e T— - b . e

- . .
.. . . . . .
- = > P o . - e -
e L e o - -
. , :
L

o e = e .
e - . . o S -
e - e o - . =

. . .

2 T e
P e
A
e e e
- -

... . e s : .
- . . . -

o .

e e - o
e e o
= .

. i =

e A
. - .
s

e .

.
s

- o

o -

e - e o o .

e - s 2 e e . o = -

CESAGE BE L Bl e e o e
o L . . . Tl . . -

- . . - - e L - .

-

-

- A .
e i
.
.
= o

-

= . - L. Y
. -
.

- e
-

.

e e 0 7 " — N 4 A
s e e s e it gt
... . . =

o o - . - -

-

.
.

.
. .
- .
o -
-

-
-

o o - . .

-

. . -
. - - . e -
e r;,;\m,w o ... .

- o -
- -

o e

- e

- . . .
e e " e

. - -
... -

- . .
. . . o ...
i

e -

.
.

o
=
.
L
. .

L i o
-

e

et Pt o
- .
e
...
...

L

- . . .

-
e

. - T
- . . -
. . - .

e e

..
- .
. . __
T T e
. . .
- . ,
. .

.. -
. .
...
. - . . . . -
- . ... ...
. . ... .
. -

-

.
o
.

o

] . . : . ..
. . - e : e e

o
- e B
- . . .
o s - .
P . . ..
. - . .
.

. /; o
o .
e

e

.

s S
e e

- .
o e
e e
el

.

.

-

e

-

. .

, . . ,

. . . ... .

. . ... .

. . ... .

. .- ... -

- .- ... .

- - ... -
. - . .

.

.
o

. . ;- . . .
- - e o

.. - -
. ... ..
. . . o
- ... o . .
. . . . .

. - - s -

.. .

- - - .
.

o - - ’
. - . . - .
... - . . .. . .
.. . ... .
- = . e e . - -
coi e s S e = e e
. . - -
o v - - 2 e . o
. b - - - . . -
] o c . . ‘

-
- o
- - - . . .
. . . . ... . . . ...
e o o : s .

- o e e
- e e

- - . o
. '
-

i = o
. . .
. .
. -

- = .

- - -
. e ... e
- e I Fo g - e e i - e e e - e
. et - . - - o - e e - : o - :
- 2 o S e e e = e o
. - - .

. . .

- . e

. . .. - . 4 .
. . .

. .

L . -

o o - .

. .

- ..

e . | > - =
E - ] -

e - :
- . e - . =

e e e e o S T e S et i i
e s Lr e o = e
. o . . . . .
. e . . *\?’{g‘ﬁwg‘ﬂ%’&mflﬂ,w - -
e : S e e e e
. - ... . .

. - . .
. - . . . . - - . .
- - - ... . . ...
T b e o o e e e .
o L ¢ . - - . . ... .

- o . - -

e - S e -
. . ... .. o
. . . ... . o
. . ... . _ . .
e o ... e S
e . e .
.. . . .

= - - o
o e : - o - e -
. . - - ... -
- .

L o - . . -
. . . ]

o e i e i e HE e

... ... .
’ . ... ,
e e - S i
. . | el <. . -
e - - - - . - x 1y o . - ... -
i o - o . 0 o e e

. . - - , - .
...

- - - e e

- . . .

RO - o e
- . - « -

Ao . -
o . . e .
- : L

o e S
0 e e
... . . .
-
- . -

- .
.
. e - i
e o

L -
- -
/ o o

e
o
e - u o - -
e
-
.

A b e g Ul G °
- bl G el il el L L 4 - o
o e b L e e s R oo
e - - o . - ... .. ... . . .. ...
L - . - . .. . - .. .. .
... .
.

.

o = - s e .

e - - e " L S e i S -
. .. - -

o

-

5
-

. :

e B b it
R P S e
- .

e s -
-

= -

i
.

- : - - .. _ ... .
e 7 . e e . . S Diiaa e
- - . o . . ... . . .. . -
. . ... ... .
. . . .

-

...
. . . .
..
. . .. . .
e ... - ... .
- . . . ...
. . . ... .
o e o

. - . ...

. , , . . ...

. o . L o .
Ll - . . . -

. o ' . .

-

e

e -
. . L
. - o
.
.

.

.

. .

.
.

-

e
-
e

-

e

-
.

:
Lt

.
:
-
.
-
-
.

-

-

o
L
o

.

™
i
.

P

=
.

.

i i -
- -
.

-
-
-

.

7
-
e

-

.
i

.
.
.

.
.
o

.
o

-
.

[,
-

. . . -
o e -
= o e
- - . :

- . ... . . .
. - o - -

. - - . = -
e - o e S e
o L - e

- - . . o
e . - - e e o .
. . . - - - -
.

o -
- . .
. . . ]

. e i o - e
.. - o e
. . = - L
. .

.

o

.

. . ' -

-

o

o

.

- o e o . .
- . . .
e e = -
o .

-

. .

. . o .

- o i
- - o L . -
. . - ..

.
e

o

e
-
-

¢ . e

.

-

L

]
e e
. . . .

o . . - . -
- .. o o - .. = . . L
... . . DBIIBOnATT . TN Y A AT ¢ ...
_ BUREAU OF ECONOMIC ANALYSIS

e X X . -
T neane - > . - h J A .. .
- . - et . . . .
e M
. o
- e
. - -
o o s e
e e e e o

i e i S e S T G st Fo i
e ﬁ* o e e e -
L ,‘\%Aim’f .. o . -
.. ... . ..
ﬁ%‘f@,‘,ﬂ - .. e o e e

. o
-
.

.
-

g

o

-

=
o

o

.

- -

,@,‘
o
-

. i -

-
o

o s o
= . .
. .

o

.

e 2 i
- -

L

-

o

-
-
-
.

o -

.

SR %
e e

-

-

-

. . -
. o - .

i

- o o o
.. ...
i il

Gl - .

e s - - -
e . Wl - . - i

Federal Reserve Bank of St. Louis



MARCH 1995 =~ VOLUME 75 NUMBER

SurVEY OF CURRENT Business. Pub-
lished monthly by the Bureau of Eco-
nomic Analysis of the U.S. Department
of Commerce. Editorial correspon-
dence should be addressed to the Edi-
tor-in-Chief, SURVEY OF CURRENT
BusinEss, Bureau of Economic Analy-
sis, U.S. Department of Commerce,
Washington, pc 20230.

Subscriptions to the Survey or Cur- | o oo
RENT BUSINESs are maintained, and
their prices set, by the Government
Printing Office, an agency of the U.S.
Congress. Postmaster: Send address
changes to:
Superintendent of Documents,
U.S. Government Printing Office,
Washington, pc 20402.

The GPO order desk number is-(202)
512-1800. The subscription complaint
desk number is (202) 512-1806.

Subscription and single-copy prices:
Second-class mail: $34.00 domestic,
$42.50 foreign.
First-class mail:  $71.00.
Single copy: $9.00 domestic,
$11.25 foreign.

Make checks payable to the Superinten-
dent of Documents.

Second-class postage paid at Washing-
ton, pc and at additional mailing of-
fices. (UsPs 337-790).

The Secretary of Commerce has deter-
mined that the publication of this peri-
odical is necessary in the transaction of
the public business required by law of
this Department.

Federal Reserve Bank of St. Louis



March 1995 SURVEY OF CURRENT BUSINESS

TABLE OF CONTENTS

gSpecial in this issue

38 A Guide to BEA Statistics on U.S. Multinational Companies

BEA’s statistics on U.S. multinational companies (MNC’s) provide a comprehen-
sive and integrated data set for empirical analysis of MNC’s. Balance of pay-
ments data measure transactions between U.S. parents and their foreign affili-
ates, and direct investment position data measure the cumulative value of par-
ents’ investments in their affiliates. Financial and operating data provide a
wide variety of indicators of the overall domestic and foreign operations of U.S.
MNC’s. BEA’s statistics can help to answer such questions as “Where are U.S.
MNC’s investing?” “Are U.S. companies shifting their operations abroad?” and
“What portion of U.S. cross-border trade is between U.S. parents and their
foreign affiliates?”

‘Z{egular features

1 Business Situation

The “final” estimate of real GDP for the fourth quarter of 1994 showed an in-
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porate profits increased $4.3 billion after increasing $9.6 billion in the third
quarter. In the government sector, an increase in the Federal Government defi-
cit more than offset an increase in the State and local government surplus.

33 State and Local Government Fiscal Position in 1994

The surplus of State and local governments in 1994, at $26.2 billion, changed
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1994, the current-account deficit increased $51.8 billion, to $155.7 billion. A
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THE BUSINESS SITUATION

Larry R. Moran
prepared the first
section of this
article, Daniel
Larkins prepared
the section on
corporate profits,
and Michael W,
Webb prepared the
section on the
government sector.

T HE “FINAL” estimate of growth in real gross
domestic product (epp) for the fourth quar-
ter of 1994 is 5.1 percent, 0.5 percentage point
higher than the “preliminary” estimate reported
in the February “Business Situation” (table 1).!
The “final” estimates show a picture of stronger

1. Quarterly estimates in the national income and product accounts are
expressed at seasonally adjusted annual rates, and quarterly changes are differ-
ences between these rates. Quarter-to-quarter percent changes are annualized.
Real, or constant-dollar, estimates are expressed in 1987 dollars and are based
on 1987 weights.

Table 1.—Revisions to Real Gross Domestic Product and Prices,
Fourth Quarter 1994

[Seasonally adjusted at annual rates]

Percent change from Final estimate
preceding quarter minus preliminary
estimate
Preliminary Final Percent- | Billions
estimate | estimate age of 1987
points dollars
Gross domestic product 46 5.1 0.5 66
Loss: Exports of goods and SEIVICES ........ummnremmssssssusmsssnnens 201 202 A1 Bl
Goods 241 246 5 5
Services 8.7 78 1.1 -4
Plus: Imports of goods and SBIVICES ...uuureusmsrrensusrarsssonmassens 128 114 -14 24
Goods 134 132 -2 -3
Services 8.7 7 -8.0 2.1
Equals: Gross domestic purchases 3.9 4.2 3 41
Personal consumption expenditures 5.0 5.1 A 5
Durable goods 20.3 204 A 2
Nondurable goods 33 3.1 -2 -5
Services 2.1 23 2 8
Fixed investment 121 136 15 3.1
Nonresidential 16.1 176 1.5 23
Structures 9.3 11.0 17 8
Producers’ durable €QUIPMENT ....uu.vcveressersrenssssasersasosecs 182 19.6 14 1.7
Residential N 23 18 9
Change in business inventories 1.3
Nonfarm 13
Farm 0
Government purchases -3.8 —4.1 ~3 -8
Federal -13.6 -144 -8 -8
National defense -22.0 -21.8 2 A
Nondefense 6.7 29 -38 -1.0
State and local 23 23 0 0
Addenda:
Final sales of dOMEStC PrOAUCE ...ouvuuuseusenrcssssessersssnssssosinaniess 5.3 5.7 4
Gross domestic purchases price index (fixed weights) ! ...... 25 26 Al
GDP price index (fixed WEIGtS) 1 ......vvveveesssmssenmssrenssenecressns 26 26 0
e

1. Based on 1987 weights.

NoTe.—Final estimates for the fourth quarter of 1994 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 December,

A idential fixed i t Revised ¢ fon put in place for November and December, revised manufacturers’
shipments of equipment for December, and revised shipments of complete civilian ‘aircraft for December.

Residential i t Revised tion put in place for November and December.

Change in business inventories; Revised manufacturing and trade inventories for December.

Net exports of goods and services: Revised exports and imports of goods for December; revised exports and imports of
senvices for the quarter; and revised territorial adjustments.

Government purchases: Revised State and local government construction put in place for November and December.

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

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

GDP prices: Revised housing prices for the quarter and revised export and import prices for the quarter.

economic activity, with higher fixed investment
and lower imports, than was shown in Febru-
ary. In the fourth quarter, personal consumption
expenditures and producers’ durable equipment
more than accounted for the increase in real Gpp.
Net exports of goods and services, nonresiden-
tial structures, and residential investment also
increased; government purchases and inventory
investment decreased.

The largest upward revisions were to net ex-
ports of goods and services ($2.5 billion) and
to nonresidential fixed investment ($2.3 billion);
the largest downward revision was to government
purchases ($0.8 billion). In net exports, nearly all
the revision was to imports, mainly to imports
of travel services. In nonresidential investment,
three-fourths of the revision was to producers’
durable equipment, mainly to aircraft and to
motor vehicles. In government purchases, the re-
vision was more than accounted for by Federal
nondefense purchases.

The final estimate of real gross domestic
purchases shows a 4.2-percent increase, 0.3

CHART 1
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percentage point higher than the preliminary
estimate.

The final estimates of the fixed-weighted price
indexes for both gross domestic purchases and
GDP show increases of 2.6 percent, little changed
from the preliminary estimates.

The increase in real disposable personal income
was revised down 0.2 percentage point to 7.5 per-
cent. The personal saving rate was unrevised at
4.6 percent.

Alternative measures—In the fourth quarter,
BEA’s chain-type annual-weighted measure of real
GDP increased 4.0 percent, 1.1 percentage points
less than the fixed-1987-weighted measure of Gpp;
the benchmark-years-weighted alternative meas-
ure of real GDp increased 4.1 percent. About
three-fifths of the difference between the fixed-
weighted measure and the alternative measures
was accounted for by a strong increase in pur-
chases of computers, a product whose prices have
decreased steadily since 198;.

Both of the alternative measures of gross
domestic purchases prices increased less in
the fourth quarter than the fixed-1987-weighted
measure. The chain-type measure increased
2.4 percent—o.2 percentage point less than the
fixed-weighted measure; the benchmark-years-
weighted measure increased 2.5 percent.

Table 2—Relation of Gross Domestic Product, Gross
National Product, and Command-Basis Gross National
Product in Constant Dollars

[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from

preceding quarter
Level Change from
preceding quarter
1994:10 | 19941V
1994:4V | 1994:11 | 1994:0V
Gross domestic product . | 5,433.8 52.9 66.8 490 5.1

Plus: Receipts of factor
income from the rest of
the World .....co.eremvusconee 1432 10.7 54 38.2 16.6

Less: Payments of factor
income 10 the rest of
the World .....cevvemmressenens 161.0 14.2 16.1 51.1 52.4

......................... 5,416.0 494 56.1 38 43

Less: Exports of goods
and services and
receipts of factor income
from the rest of the
WO cenisessenesnens 8411 33.3 36.8 184 19.6

Plus; Command-basis
exports of goods and
services and receipts of

factor iNCOME ...u.wnvurvennee 853.8 28.0 35.2 149 18.3
Equals: Command-basis

gross national product | 5,428.7 441 545 34 4.1
Addendum:

Terms of frade’ 101.5 -7 -3 =27 -1.2

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

NoTe.~Levels of these series are found in NIPA tables 1,10 and 1.11.

Federal Reserve Bank of St. Louis

Gross national product (GNp)—Real GNP in-
creased 4.3 percent in the fourth quarter, 0.8
percentage point less than the increase in real
GDP (chart 1 and table 2).> Payments of fac-
tor income to the rest of the world increased
more than receipts of factor income; interest in-
come accounted for nearly all the increase in both
payments and receipts.

Real GNP on a command basis increased slightly
less than real NP in the fourth quarter—4.1
percent, compared with 4.3 percent—reflecting
a deterioration in the terms of trade In the
third quarter, command-basis gNp also increased
less than GNP—3.4 percent, compared with 3.8
percent.

Corporate Profits

Profits from current production increased $4.3
billion in the fourth quarter after increasing $9.6
billion in the third (table 3).* (The Census Bu-
reau has accelerated the schedule for tabulation
of fourth-quarter profits reports in the Quarterly
Financial Report (QFR) program; as a result, the
national income and product accounts (NIPA) es-
timates of corporate profits published in March
include complete Qrr tabulations and will not be
revised next month.)

The fourth-quarter increase was more than
accounted for by domestic operations of nonfi-
nancial corporations. Real gross product of these
corporations increased, and unit profits edged
up, as unit costs decreased slightly and unit prices
were unchanged.

Cash flow from current production, a profits-
related measure of internally generated funds
available to corporations for investment, de-
creased $3.3 billion after increasing $3.9 billion.
The ratio of cash flow to nonresidential fixed
investment—a measure of the share of current
levels of investment that could be financed by

2. GNP equals Gpp plus receipts of factor income from the rest of the
world less payments of factor income to the rest.of the world.

3. In the estimation of real Gnp, the current-dollar value of exports of
goods ‘and services is deflated by export prices, the current-dollar value of
imports of goods and services is deflated by import prices, and the current-
dollar values of receipts and payments of factor income are deflated primarily
by the implicit price deflator for net domestic product. In the estimation of
command-basis GNP—a measure of U.S. production in terms of its purchasing
power—the current-dollar value of exports of goods and services and receipts
of factor income is deflated by the implicit price deflator for imports of goods
and servicés and 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 receipts of factor income to the corresponding implicit price deflator for
imports, with the decimal point shifted two places to the right.

4. Profits from current production is estimated as the sum of profits
before tax, the inventory valuation adjustment (1va), and the capital con-
sumption adjustment {ccadj); it is shown in N1pa tables 1.14, 116, and 6.16¢C
as “Corporate profits with 1va and ccad;.”
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internally generated funds—decreased to 77.6
percent; the decrease was the fifth in succession.

Related measures—Industry profits increased
$2.9 billion after increasing $9.5 billion.> Among
nonfinancial industries, increases in manufactur-
ing and in the transportation and public utilities
group more than offset small decreases in trade
and in “other” nonfinancial industries. In manu-
facturing, the largest increases were in chemicals
and allied products, in industrial machinery and
equipment, and in “other” durable goods. In
the transportation and public utilities group, the
largest increase was in communications. The
small decrease in trade was accounted for by
wholesale trade; retail trade was virtually un-
changed, as decreases in general merchandise and
in food stores were offset by increases in auto
dealers and in “other retail.”

5. Industry profits are estimated as the sum of profits before tax and the
inventory valuation adjustment; they are shown in N1pA table 6.16c. Estimates
of the capital consumption adjustment by industry do not exist.

Table 3.—Corporate Profits

[Seasonally adjusted at annual rates)

Level | Change from pre-
ceding quarter
1994V [ 100401 | 19941V
Billions of dollars
Profits from current production ...................uw.s 560.3] 9.6 43
Domestic industries 5006 10.0 49
Financial 90.8f &7 5.8
Nonfinancial 40081 44 10.7
Rest of the world 59.71 -4 -8
IVA -321} -55 ] -125
CCAdj 38.8 A 1.3
Profits before tax 663.5| 15.0 164
Profits tax HaDIItY ....uusucvcssssenscrserssscssansinicssssssnns 2156 6.9 7.0
Profits after tax 3379; 6.1 84
Cash flow from current production 568.8| 39 -33
Profits by industry:
Corporate profits with (VA .... 52141 95 2.9
omestic industries 4617 99 36
Financial 107.2] 62 -54
Nonfinanciat 3545 37 9.0
ManUFACtURING ....ccuuvmmmssonesesnsenssnssassnssnness 150.9 3 78
Trade 692 -1.9 -9
Transportation and public utiliies ........... 7821 12 38
Other 62| 4.1 -15
Rest of the world 507 -4 -8
Receipts (inflows) ... 9001 10.8 1
Payments (outflows) ... 30.3| 1.2 7
Dollars
08
Unit price, costs, and profits ofdomestic
nonfinancial corporations:
Unit price 1.175 0051 0
Unit labor cost .768 0021 .0
Unit nonlabor cost 279 003§ -.001
Unit profits from current production ... Jd28p 0 001

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

Profits of financial industries decreased $5.4 bil-
lion after increasing $6.2 billion. The decrease
was accounted for by commercial and mutual
depository institutions.

Profits from the rest of the world decreased
$0.6 billion after decreasing $o.4 billion. This
component of profits measures receipts of prof-
its from foreign affiliates of U.S.- corporations
less payments of profits by U.S. affiliates of for-
eign corporations. Both receipts and payments
increased a little in the fourth quarter.

Profits before tax increased $15.4 billion. The
‘difference between this increase and the $4.3 bil-
lion increase in profits from current production
mainly reflects an increase in inventory profits,
which (with the sign reversed) are measured in
the N1pA’s as the inventory valuation adjustment.

Government Sector

The fiscal position of the government sector de-
teriorated in the fourth quarter of 1994, as the
combined deficit of the Federal Government and
of State and local governments increased $2.2 bil-
lion, to $132.3 billion (table 4). The deterioration
was more than accounted for by the Federal Gov-
ernment deficit; the State and local government
surplus increased.

Federal

The Federal Government deficit increased $7.1
billion in the fourth quarter, to $161.1 billion,
after increasing $8.9 billion in the third. Re-
ceipts and expenditures both accelerated, but the
pickup in receipts exceeded that in expenditures.

Receipts.—Receipts increased $20.0 billion in the
fourth quarter after increasing $8.1 billion in the
third. The acceleration was mostly accounted for
by personal tax and nontax receipts.

Personal tax and nontax receipts increased $7.3
billion after decreasing $4.2 billion. The third-
quarter decrease followed a second-quarter boost
in tax receipts from the effects of the Om-
nibus Budget Reconciliation Act of 1993 that
retroactively increased tax rates for high-income
taxpayers. Withheld personal income taxes in-
creased $8.3 billion after increasing $5.1 billion,
reflecting an acceleration in wages and salaries.

Contributions for social insurance increased
$7.0 billion after increasing $4.6 billion. The
step-up reflected the acceleration in wages and
salaries.

Corporate profits tax accruals increased $5.7
billion after increasing $6.1 billion. Excluding

March 1995 ¢ 3
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payments to the U.S. Treasury by Federal Reserve
banks (which are treated as taxes in the Nipa’s),
corporate profits tax accruals increased $s5.5 bil-
lion after increasing $s.0 billion, reflecting the
acceleration in corporate profits.

Expenditures—Expenditures increased $27.1 bil-
lion in the fourth quarter after increasing $16.9
billion in the third. An upturn in subsidies less
current surplus of government enterprises and a

Table 4.—Government Sector Receipts and Expenditures

[Billions of dollars, seasonally adjusted at annual rates

Level Change from preceding quarter
1993 1994
1994: IV
v ] 1 i v
Government sector
Receipts 2171.0| 545 314] 6647 1701 321
Expenditures 2303.3| 30.1] -34] 224] 20.0] 343
Surplus or deficit (-) -1323) 164| 345 330{ -120| -22
Social insurance funds 120.6 3.2 9.6 43 0 1.2
Other -252.9 12.2 24.9 286] -119| -34
Federal Government

Receipts 14088 409 239 432 81| 200
Personal tax and nontax receipts 5742 93] 134] 209} 42 73
Corporate profits tax accruals ... 178.1 1761 -6.0 145 6.1 6.7

Indirect business tax and nontax 91.9 84 -3 0 1.5 0
Contributions for social insurance .. 564.8 56] 168 79 46 7.0
Expendiitures 1569.9| 36| -200] 122{ 189| 271
Purchases 4319] -29] -20f -27 92| -124
National defense 285.3 Al 74 0 88| -15.2
Nondefense 14661 -29 54 -26 3 28
Transfer payments (net) 699.2 1391 -26 4.7 6.8 16.2
To persons 674.5 391 101 36 5.0 6.0
To rest of the world 2471 100| -127 1.1 1.7] 103
Grants-in-aid to State and local governments ..o 2065 g2f 70 4.4 59 5.2
Net interest paid 2035 -1 —42 95 5.6 8.1
Subsidies less current surplus of government enterprises 298] 160 -42; -38] -104 89
Subsidies 32| 165) -38] 31| -87 83
Of which: Agricultural SUDSIIES .....uwrumerssmssissusnnsas 88| 155 —49f -34| -84 83
Less: Current surplus of government enterprises . 44 -5 3 7 1.7 -8

Less: Wage accruals less disbursements .........ieceer 0 0 0 0 0 0
Surplus or deficit () -161.1 48] 439 31.1| -89 -71
Social insurance funds 56.5 33] 100 42 8 14
Other -216.6 15| 339 268] -94| -85

State and local governments

Receipts 967.7] 228 3] 16 14.7 4
Personal tax and nontax receipts 180.6 23 27 24 20 33
Corporate profits tax accruals ......... 375 40| -14 31 8 1.3
Indirect business tax and nontax accruals 4720 6.6 52 58 53 6.7
Contributions for social insurance 72 7 8 8 8 8
Federal grants-in-aid 205.5 82{ -70 44 59 5.2
Expenditures 9389| 122 961 147 178 125
Purchases 753.8 72 48 951 130 9.3
Of which: Structures 108.5 301 -58 23 44 26
Transfer payments 10 PEISONS .....woemsemmssesmmmmensmasseseessss 2813 5.7 5.7 6.4 6.1 45
Net interest paid ~56.8 -2 -5 -5 -5 -5
Less: Dividends received by government ... 1.3 A 2 A A 4
Subsidies less current surplus of government enterprises —29.3 -4 -1 -6 -8 -4

Subsidies 4 0 0 0 0 0
Less: Current surplus of government enterprises ........ 29.7 4 2 8 5 5

Less: Wage accruals less disbursements .......ceeeseeene 0 0 ] 0 0 0
Surplus or deficit {-) 288 106] -93 18] =34 49
Social insurance funds 65.1 -1 -3 0 -8 -2
Other -3.3| 107] -90 18] -25 5.1

Note.~Dollar levels are found in tables 3.2 and 3.3 of the “Selected NIPA Tables.”
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pickup in transfer payments were partly offset by
a downturn in purchases.

Subsidies less the current surplus of gov-
ernment enterprises increased $8.9 billion af-
ter decreasing $10.4 billion. The upturn was
mostly attributable to agricultural subsidies,
which increased $8.3 billion after decreasing $8.4
billion.

Transfer payments increased $16.2 billion after
increasing $6.8 billion. Transfer payments to the
rest of the world and to persons both contributed
to the acceleration. Transfer payments to the rest
of the world increased $10.3 billion after increas-
ing $1.7 billion. The fourth-quarter increase was
more than accounted for by $12.0 billion (annual
rate) in economic support payments and other
payments to Israel. Transfer payments to per-
sons increased $6.0 billion after increasing $5.0
billion. Step-ups in social security benefits (old-
age, survivors, and disability insurance) and in
supplemental security income were partly offset
by decreases in unemployment benefits.

Net interest paid increased $9.1 billion after
increasing $5.6 billion. The pickup was mainly
attributable to interest paid on the public debt,
which increased $9.5 billion after increasing $6.8
billion.

Purchases decreased $12.4 billion after increas-
ing $9.2 billion. Defense purchases decreased
$15.2 billion after increasing $8.8 billion, the
largest increase since 1991; the drop resumed a
downtrend in defense purchases, which have de-
creased in 11 of the last 15 quarters, and it was the
largest percentage decrease in defense purchases
since the second quarter of 1954. All major cat-
egories of defense purchases contributed to the
drop. Services decreased $7.0 billion after in-
creasing $5.5 billion; most of the downturn was
accounted for by weapon support, installation
support, and research and development. Mili-
tary durable goods decreased $8.4 billion after
increasing $1.0 billion. Most of the downturn was
accounted for by aircraft and ships; within air-
craft, B-2 bomber deliveries decreased from two
in the third quarter to one in the fourth.

Nondefense purchases increased $2.8 billion
after increasing $o0.3 billion. The acceleration
was more than accounted for by step-ups in
services and structures and by an upturn in non-
durable goods. The step-up in services was more
than accounted for by compensation of non-
defense employees, which increased $0.9 billion
after decreasing $2.6 billion; within compensa-
tion, incentive payments (“buyouts”) for civilian
employees who voluntarily leave Federal service
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increased $1.0 billion after decreasing $2.1 billion.
Other services turned down, notably research and
development for the National Aeronautics and
Space Administration. The upturn in nondurable
goods was more than accounted for by a down-
turn in sales of Commodity Credit Corporation
inventories.®

Grants-in-aid to State and local governments
increased $5.2 billion after increasing $5.9 bil-
lion. Downturns in education, medical research,
food and nutrition programs, and highways were
partly offset by an upturn in medicaid.

State and local

The State and local government surplus increased
$4.9 billion in the fourth quarter, to $28.8 bil-
lion, after decreasing $3.1 billion in the third. The

6. Sales, except those by government enterprises for goods and services
similar to those provided by the private sector, are treated as deductions from
government purchases.

turnaround was attributable to an acceleration in
receipts and a deceleration in expenditures.

Receipts increased $17.4 billion after increasing
$14.7 billion. Indirect business tax and non-
tax accruals increased $6.7 billion after increasing
$5.3 billion. Personal tax and nontax receipts
increased $3.3 billion after increasing $2.0 bil-
lion. Reflecting the acceleration in corporate
profits, corporate profits tax accruals increased
$1.3 billion after increasing $0.8 billion. Federal
grants-in-aid increased $5.2 billion after increas-
ing $5.9 billion; the deceleration was more than
accounted for by downturns in education, med-
ical research, food and nutrition programs, and
highways.

Expenditures increased $12.5 billion after in-
creasing $17.8 billion. Most of the deceleration
was accounted for by purchases, which increased
$9.3 billion after increasing $13.0 billion. Struc-
tures accounted for half of the slowdown in
purchases. [
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NATIONAL INCOME AND PRODUCT ACCOUNTS

New estimates in this issue: “Final” estimates for the fourth quarter of 1994. Note: The nipa estimates of

Selected N1PA Tables

corporate profits for the fourth quarter will not be revised next month, because of a speedup in the availability
of key source data.

The selected set of nipa tables shown in this section presents quarterly estimates, which are updated
monthly. (In most tables, the annual estimates are also shown.) These tables are available on the day of
the gross domestic product (Gpp) news release on printouts and diskettes on a subscription basis or from the
Commerce Department’s Economic Bulletin Board. For order information, write to the National Income and
Wealth Division (BE-54), Bureau of Economic Analysis, Washington, pc 20230 or call (202) 606—-9700.

Tables containing the estimates for 1929—87 are available in the two-volume set National Income and Product
Accounts of the United States; see inside back cover for order information. For 1988—93, the complete official
time series of N1PA estimates can be found as follows:

1988 1989 1990 1991-93
Most tables.....ocvenniiainns NIPA’s, vol. 2 July 1992 SurveY | Aug. 1993 SurveY | July 1994 SUrVEY
Tables 1.15, 116, and 7.15...... i ? Sept. 1993 SURVEY ?
Tables 3.15~3.20 and 9.1-9.6... » Sept. 1992 SURVEY » Sept. 1994 SURVEY
Tables 7.1, 7.2, 7.3, and 8.1....| Aug. 1994 SURVEY | Aug. 1994 SURVEY | Aug. 1994 SURVEY | Aug. 1994 SURVEY
Tables 7.4=7.02. ... ivvvvivei..| Apr 1993 SURVEY | Apr. 1993 SURVEY | Aug. 1993 Survey | July 1994 Survey

Summary Nipa series back to 1929 are in the September 1994 issue of the Survey. Errata to published Nira
tables appear in the September 1992, April 1993, October 1993, March 1994, and November 1994 issues. Nipa
tables are also available, most beginning with 1929, on diskettes. For more information on the presentation of

the estimates, see “A Look at How BEA Presents the NiPa

PR
S

in the February 1995 Survey.

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 doliars]

Table 1.2—Gross Domestic Product in Constant Dollars

[Billions of 1987 dollars]

Seasonally adjusted at annual rates ) Seasonally adjusted at annual rates
1993 | 1994 1993 1994 1993 | 1994 1993 1994
] \% | 1 Il \% il v | I 0 v
Gross domestic Gross domestic
Product .....ccccvnnnnccnens 6,343.3| 6,738.4| 6,359.2| 6,478.1] 6,574.7| 6,689.9( 6,791.7{ 6,897.2 product ............ccouieeer 5,134.5| 5,344.0| 5,139.4 5,218.0 5,261.1 5,314.1| 5,367.0| 5,433.8
Personal consumption .Personal consumption
expenditures ............cce. 4,378.2| 4,628.4| 4,401.2] 4,469.6] 4,535.0| 4,586.4{ 4,657.5 4,734.8 expenditures ...............cc.... 3,458.71 3,579.6| 3,472.2{ 3,506.2| 3,546.3) 3,5657.8| 3,584.7{ 3,629.6
Durable goods . .| 5380| 5915F 5419 562.8] 576.2| 580.3] 591.5| 617.7 Durable goods ..... .| 489.9] 532.1F 492.7] 510.8) 521.7] 5222 529.6] 554.8
Nondurable goods . 11,339.2] 1,394.311,340.2| 1,355.2( 1,368.9] 1,381.4] 1,406.1} 1,420.7 Nondurable goods . {1,078.5] 1,109.5/1,081.7| 1,088.0] 1,098.3} 1,104.3[ 1,113.4/ 1,121.9
SOIVICES .cvorvmumsesessonniossessinne 2,601.0]2,642.7§2,519.1] 2,551.6( 2,589.9] 2,624.7{ 2,659.9| 2,696.4 SOIVICES weusnsvsrissscsssssmsasmasass 1,890.31 1,038.1} 1,897.8| 1,907.4] 1,926.3} 1,931.4| 1,941.8] 1,952.9
Gross private domestic Gross private domestic
investment ........coouceceienne 882.0{1,032.9] 882.2] 922.5 966.61,034.4(1,055.1]1,075.6 Investment 819.9; 951.5| 821.8; 862.5| 898.9] 950.3 967.3] 989.1
Fixed investment . 866.7| 980.7) 868.3| 9135 9425 967.0 992.5]1,020.8 Fixed investment . 804.6] 903.8| 808.8] 851.7{ 873.4{ 891.7] 910.2f 939.7
Nonresidential .. 616.1] 697.6] 619.0| 646.3] 665.4; 683.3] 709.1} 7328 Nonresidential .. 591.6| 6724 597.9] 6272 643.6; 657.9] 680.0] 708.2
Structures 173.4] 1828 173.9] 17677 172.7) 181.8f 184.6] 192.0 SHUCIUIES .conrvereeeerraeee 147.7| 150.6] 147.5) 148.7] 144.1] 151.0] 1516] 1556
Producers’ durable , Producers’ durable
equipment ... 44271 5148 445.1| 469.6] 492.7] 601.8] 5245 540.7 equipment ... 4439) 521.9] 480.3| 4785] 499.4| 506.9] 5284 552:6
Residential .......cccreecreeverss 250.6| 283.0( 249.3| 267.2| 277.1] 283.5] 283.4| 288.0 Residential ....c..cueesrseees 2130} 231.3] 211.0f 2245{ 229.9{ 233.8] 2302} 2315
Change in business . Change in business
inventories .. 154] 522 139 901 241} 674] 626 548 INVENLONES vevvcennrenrersarans 153] 478 130 108 254} 69.2] 571} 494
Nonfarm 20.1] 459 242 107 223] ©604] 534 474 Nonfarm .. 185 40.7] 209) 10.7] 221 517 474 417
Farm ... ~4.7 6.4] -103) ~1.7 1.8 7.0 9.2 74 Farm ... -32 74 =79 A 3.3 75 9.7 7.7
Net exports of goods and . Net exports of goods and
SBIVICES ...ooovensrermrereeracsee —65.3] -98.2| -77.0| -71.2| -86.7| -97.6 —109.6] -98.9 SOIVICES ...ccvnerrrrressanmasiinse -739] -110,0| -86.3| —82.2| —104.0] —111.8] -117.0| -107.1
Exports ... 659.1] 718.7| 649.0| 680.3| 674.2| 704.5; 7305 7655 Exports ... 5| 65701 595.3| 625.2| 619.6] 643.9] 666.5] 697.9
imports ... .| 724.3] 816.8] 726.0f 751.4] 760.9| 802.1f 840.1] 864.4 Imports ... 3| 766.9] 68161 707.4] 7236] 765.8] 7835 805.0
Government purchases ........ 1,148.4 1,175.3 1,152.9] 1,157.2 1,159.8] 1,166.7| 1,188.8{ 1,185.8  Govemment purchases ........ 920.8] 922.8) 931.8) 931.5] 919.91 917.1] 9320} 9222
FOderal ..u.cecersonncarserssnenee 4436 437.3) 442.7| 430.8| 437.8] 435.1| 444.3] 4318 Federal 356.6] 3376 355.6{ 351.1( 341.7] 3347] 3435| 3304
National defense . 302.7] 292.3] 2990 209.4f 291.7] 291.7[ 3005 2853 National defense . 243.7] 2267 2409 2387} 2285] 226.1| 2330 2191
Nondefense ... 140.9] 1450| 1436| 140.7| 146.1| 1435 143.8] 146.6 Nondefense ..... 113.0] 1109] 1147} 1124] 1132} 108.7| 1105 1113
State and local ... 704.7| 7380 7102 7174| 72201 731.5] 7445] 7538 State and local ... 573.1] 585.2| 5762] 5804 578.3] 582.4| 5885 591.8

Digitized f&F
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

ﬁ:—ﬁﬂﬁrﬁ.ﬁanges from preceding period for selected items in this table are shown in table 8.1,

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1,
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Table 1.3.—Gross Domestic Product by Major Type of Product

[Billions of dollars]

Table 1.4.—Gross Domestic Product by Major Type of Product
in Constant Dollars
[Biliions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1993 1994 1993 | 1994 1993 1994
1] v | I 11 I\ il v | il il v
Gross domestic Gross domestic
product ........cceveeenen 6,343.3| 6,738.4 6,359.2} 6,478.1| 6,574.7| 6,689.9| 6,791.7| 6,897.2 Product ........ccovccuennens 5,134.5| 5,344.0| 5,139.4| 5,218.0 5,261.1| 5,314.1| 5,367.0| 5,433.8
Final sales of domestic Final sales of domestic
product . . |6,327.9]6,686.2| 6,345.4] 6,469.2| 6,550.6| 6,622.5] 6,728.1} 6,842.4 PrOAUCT ..coorvvreeerereaesraeens 5,119.3] 5,296.2} 5,126.5| 5,207.2] 5,235.7| 5,254.9} 5,310.0{ 5,384.4
Change in Change in business
inventories 154] 522] 139 90| 241 674] 626] 548 inventories ... 16.3] 47.8[ 130f 108 254| 59.2| 57.1] 494
2,405.8( 2,584.7| 2,395.8| 2,461.6| 2,513.2{ 2,561.2| 2,606.2] 2,658.1 2,081.8|2,223.1| 2,078.2| 2,135.5( 2,168.8] 2,201.3] 2,235.5| 2,286.9
Final S2IBS vv.eerermesrersreer 2,390.4| 2,532.4| 2,381.9] 2,452.6| 2,489.1] 2,493.7| 2,543.6] 2,603.3 Final SalES ....couemsessrsnss 2,066.5| 2,175.4| 2,065.3 2,124.7{ 2,143.3| 2,142.1| 2,178.4| 2,237.5
Change in business Change in business
inventories ... 15.4] 522 139 90] 241] 674] 626] 548 inventories ... 153] 47.8] 13.0] 10.8] 254 592| 67.1] 494
Durable goods .. . 11,041.041,153,6| 1,041.7| 1,081.91 1,118.711,137.6 1,170.0| 1,188.1 Durable goods . 986.011,092.1] 991.4| 1,033.6) 1,061.4{ 1,071.9| 1,102.5{ 1,132.5
Final sales ... 1,032.4{1,118.8 1,026.8| 1,072.9{ 1,098.2{ 1,099.4] 1,125.8/ 1,151.8 Final sales ... 977.711,060.9] 977.9]1,024.7) 1,041.7] 1,038.2] 1,063.2| 1,100.6
Change in business Change in business
INVENtores ...eemreereene 86] 348 149 9.0] 206] 382 441 363 INVENtOries . uecines 831 312 135 89 197] 337 393 320
Nondurable goods 1,364.8) 1,431.1] 1,354.0] 1,379.7] 1,394.5| 1,423.5| 1,436.3| 1,470.0 Nondurable goods . 11,095.8]1,131.0{ 1,086.8) 1,101.9} 1,107.4] 1,129.4] 1,133.0{ 1,154.4
Final sales 1,368.0 1,413.61 1,355.1}1,379.7] 1,390.9] 1,394.3( 1,417.8| 1,4561.5 Final $al6S ...cuuecerecrseereas 1,088.8] 1,114.4] 1,087.4/ 1,100.0{ 1,101.7] 1,103.9| 1,115.2{ 1,136.9
Change in business : Change in business
INVENLONIES ..uvvvvsveseisnene 6.7] 174 -11 0 35] 282 185] 185 INVENtOries ......ceesenns 701 1686 ~B 1.9 571 255 178] 174
Services ! ... 3,405.5| 3,576.2| 3,429.3] 3,459.3| 3,503.8| 3,565.4] 3,603.6/ 3,641.9  Services! ... 2,597.6]2,644.5| 2,606.1 2,611.2| 2,625.8 2,635.8| 2,653.9{ 2,662.4
Structures .... §32.0( 577.6| 8§34.1) 557.2| 557.7| 573.4 581.9] 597.3  Structures ... 455.1| 476.4| 4551 471.3| 466.5| 476.9| 477.6] 4845

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services,
NoTE.—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]

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services.
NoTe.—~Percent changes from preceding period for selected items in-this table are shown in table 8.1.

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

Dollars

[Billions of 1987 doliars]

Gross domestic product ...... 6,343.3| 6,738.4| 6,359.2| 6,478.1| 6,574.71 6,689.9| 6,791.7/ 6,897.2  Gross domestic product ...... 5,134.5| 5,344.0| 5,139.4| 5,218.0| 5,261.1| 5,314.1| 5,367.0| 5,433.8
Less: Exports of goods and Less: Exports of goods and
SBIVICES eovoeereerenciverrsacnens 659.1] 718.7) 649.0] 680.3] 674.2| 7045/ 730.5| 765.5 SEIVICES crvvmesimrereasenriensammsnane 602.5] 657.0] 595.3| 625.2| 619.6] 643.9] 666.5] 697.9
Plus: Imports of goods and Plus: tmports of goods and
SEIVICES eovvveremrecressersasoccerss 7243{ 8169 726.0 751.4] 760.9] 802.1] 840.1] 864.4 SBIVICES ..ovvvsunensvmmmmasmnsessasnes 676.3] 766.9) 681.6] 707.4| 7236| 755.6| 7835] 805.0
Equals: Gross domestic Equals: Gross domestic
purchases ! .........ccoceeenees 6,408.6| 6,836.6| 6,436.3| 6,549.3| 6,661.4/ 6,787.5| 6,901.3| 6,996.1 purchases ! ......ocueveeeeenees 5,208.4| 5,454.0( 5,225.8| 5,300.2| 5,365.1 5,425.8 5,484.0 5,540.9
Less: Change in business Less: Change in business
INVENONIBS -ovvvvveverecereacnncens 154] 522] 139 90| 241| 67.4] 626] 548 INVENLOMES .ovveusevicasermsnesivanes 16.3| 478 130 108 254} 692 57.1| 494
Equals: Final sales to Equals: Final sales to
domestic purchasers? ..... 6,393.2| 6,784.4| 6,422.41 6,540.3| 6,637.3| 6,720.1; 6,838.7| 6,941.3 domestic purchasers? ... 5,193.1) 5,406.2| 5,212.8| 5,289.4| 5,339.7 5,366.6L5,426.9 5,491.5
1. Purchases by U.S. residents of goods and services wherever produced. 1. Purchases by U.S. residents of goods and services wherever produced.
2. Final sales to U.S. residents of goods .and services wherever produced. 2. Final sales to U.S. residents of goods and services wherever produced.
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1. NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1,
Tabie 1.7.—Gross Domestic Product by Sector Table 1.8.—Gross Domestic Product by Sector in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Gross domestic Gross domestic
Product .....c..oecreenens 6,343.3| 6,738.4| 6,359.2 6,478.1| 6,574.7 6,689.9| 6,791.7| 6,897.2 product .....oooeocvevenees 5,134.5| 5,344.0| 5,139.4| 5,218.0| 5,261.1 5,314.1( 5,367.0{ 5,433.8
Business ... |5,371.4|5,723.2| 5,382.1) 5,494.4| 6,675.7{ 6,677.9| 5,771.8/ 5,867.2 Business 4,409.4(4,613.4| 4,413,31 4,491.7 4,532.6] 4,583.6, 4,635.4 4,702.1
Nonfarm .. . |5,293.8]5,669.2 5,322.3 5,431.7 5,524.7| 6,618.715,710.7] 5,822.6 Nonfarm .. . 14,336.4| 4,556.1| 4,353.81 4,433.2| 4,486.11 4,521.31 4,567.9] 4,649.2
4,771.0] 5,118.4| 4,796.4] 4,899.5| 4,975.0| 5,075.0| 5,159.7] 5,264.1 Nonfarm 3,925.5 4,137.4] 3,941.11 4,017.9| 4,070.6] 4,103.5| 4,148.1| 4,227.3
522.71 5850.7{ 525.8] 532.2] 549.6| 5438| 551.0] 558.5 Housing 410.9] 418.8] 412.7] 416.3] 4155 417.8( 419.8] 4219
753| 849/ 654| 79.2| 87.1] 832 823 87.0 Farm ... 710 822§ 640] 720] 759] 816 844 869
S 23| -309| -65| -165| -36.1] -24.0f -21.1| —424 Statistical . 1.9] —248| 45| -135] —29.3| -19.3] —17.0} -34.0
Households and institutions | 285.3| 302.7| 286.9 291.0[ 2957 300.1] 304.7| 310.1 Households and institutions | 215.6] 223.0| 217.0] 218.1| 220.1} 2225 223.8] 225.6
Private households ............. 108] 114 108; 109 1111 1131 115 116 Private households 9.0 9.2 8.0 9.0 9.1 9.2 9.3 9.3
Nonprofit institutions 2745 2913 276.1| 280.0] 284.5| 2888 293.2] 298.5 Nonprofit institutions 206.5] 213.7] 208.0 209.1[ 211.0] 213.3] 2145| 216.2
General government .. 686.6] 7126 690.2| 692.7| 703.3] 711.8] 7152 7199  General government ... 509.6| 507.6{ 500.1] 508.2[ 508.4] 508.0] 507.9| 506.1
Federal ............. 203.8] 206.2| 204.3| 202.5| 206.3; 208.4| 2054 204.7 Federal 146.0] 138.8] 145.1] 143.2] 141.9] 1399 137.9] 13565
State and local ... 4830| 506.4| 4859| 490.2] 497.1] 5034| 509.8] 515.2 State and local ... 363.6| 368.8] 364.0| 365.1| 366.5| 368.1| 369.9] 370.6
Addendum: Addendum:
Gross domestic business Gross domestic business
product less housing ...... 4,844.0 product less housing ...... 3,994.9
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Table 1.9.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, National Income, and Personal
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Table 1.10.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, and National income in Constant

Dollars

[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1993 1994 1993 | 1994 1993 1994
n v | Il 1] Y 1 v 1 It 1] v
Gross domestic product ...... 6,343.3| 6,738.4) 6,359.2| 6,478.1| 6,574.7| 6,680.9| 6,791.7/ 6,807.2  Gross domestic product ...... 5,134.5( 5,344.0] 5,139.4| 5,218.0{ 5,261.1} 5,314.1 5,367.0] 5,433.8
Plus: Receipts of factor Plus: Receipts of factor
income from the rest of the income from the rest of the
WOHA  coonerecrcnsensnnenrnssnscsenses 136.6] 167.1] 137.1] 141.3] 1454| 162.1] 176.7] 184.2 WOHA e sescerccressisene 100.1] 1308 109.4| 1124} 114.8] 127.1] 137.8] 1432
Less: Payments of factor Less: Payments of factor
income to the rest of the income to the rest of the
WO oocirecneensessssonassessssenes 132.1] 1786| 1286| 143.3] 146.1| 169.5 188.8| 210.1 WOHA?Z nenaonnenae 1034 1375 1004 111.7| 1132] 130.7] 144.9f 161.0
Equals: Gross national Equals: Gross national
Product .........cocoovvecveresrensns 6,347.8| 6,726.9| 6,367.8| 6,476.2| 6,574.0| 6,682.5| 6,779.6| 6,871.3 PrOQUCt ........coveeeeveesrnneesennes 5,140.3| 5,337.31 5,148.4| 5,218.7) 5,262.7} 5,310.5| 5,359.9| 5,416.0
Less: Consumption of fixed Less: Consumption of fixed
L0 L R —— 669.1] 715.3] 677.3| 674.0{ 734.1| 698.1| 709.9| 719.3 CBPHAI covvvrrsecscrreresserresecsiors 599.5| 6285 605.5| 602.0| 648.1] 614.8] 6219 629.4
Ca'c)gglsumpﬁon Equals: Net national product |4,540.8] 4,708.8| 4,542.9] 4,616.7| 4,614.6| 4,695.7| 4,738.0 4,786.6
aflowances ... 635.1| 680.3| 644.8| 650.3] 6832| 669.8] 679.4| 6889  Less: Indirect business tax
Less: Capital and nontax liability plus
consumption business transfer payments
adjustment ........ -339| -350| -326{ -238| -50.9] -28.3| -30.5| -30.5 less subsidies plus current
, surplus of government
Equals: r.let mti?nal product | 5,678.7) 6,011.5| 5,690.5] 5,802.2] 5,840.0| 5,984.5| 8,069.8| 6,152.0 entorprises .. 12 assol 4034l aeal 4307l asasl 430zl aaso
Less: Indirect business tax Statistical 18] -249) 45 —135 -20.3] -19.3; -17.0] -34.0
and rontax fabily .......... | S263| 6540\ G247 83071 SMAT) 803 8672 640 gquats: National income .... [4,117.7)4,206.7| 4,124.3] 4.201.8| 4211.3] 4.280.2| 4315.8( 43754
[T L C— 28.7] 3071 289 286{ 301 30.3| 308 314  Addenda:
Statistical discrepan 23| -309 -55| —165] ~36.1| -24.0] -21.1] -424 Net domestic product ......... 4,535.114,715.5] 4,533.9| 4,616.0( 4,613.0| 4,699.31 4,745.2| 4,804.4
Plus: Subsidies less current Domestic income ...... . |4,112.0{ 4,302.4] 4,115.3| 4,201.1( 4,209.7 4,283.8 4,322.9] 4,393.2
surplus of government Gross national income 5,138.4|5,362.2| 5,153.0§ 5,232.2} 5,292.1| 5,329.8| 5,376.9| 5,450.0
enterprises ....... . 9.0 J =88 N7 74 30 -80 4 s e o Tecas by U Tesdans o iareet and dvdende and weimreied samimas o o
Equals: Nationa! income .... | 5,131.4]5,458.4|5,138.5{5,262.0( 5,308.7]5,430.7| 54949/ 5,590.4  uiies o 05, copmtons. - ) L eeens of ineest and didends and refvested eamings of foregn
Less: Corporate profits with 2. Consists largely of payments to foreign residents of interest and dividends and ted gs of U.S.
inventory valuation and affillates of foreign corporations.
cgpital S melon 485.8| 5427} 4935 5339| 50827 65464 556.0| 560.3
adjustments X . . : . . ] : R i
l Net interest .. 399.5| 409.7) 396.7) 389.1| 394.2] 309.7] 415.7] 429.2 Tabie 1.11.—Gommanc-Basis DG rl? ss National Product in Constant
Contributions for oliars
social insurance ... 585.6) 6260 5909 597.2| 614.77 623.5| 6289 636.7 [Billions of 1987 dollars)
Wage accruals less
disbursements ........ 20.0 0 0 0 0 0 0 0
Plus: Peése?ls?g:] ;ﬂgir\zzmjcome 637.9] 664.0{ 634.1| 627.7) 631.1] 649.4) 6742| 701.1  Gross national product ....... 5,140.3| 5,337.3) 5,148.4] 5,218,7| 5,262.7| 5,310.5/ 5,359.9| 5,416.0
INCOME ererrvrrerr 181.3{ 1943 1828| 184.1( 185.7] 191.7] 196.9] 2027  Less: Exports of goods and
Government transfer services and receipts of
payments to factor income from the rest
PISONS . urrevrnrres 8926] 939.6] 8988 9083 9242] 934.3] 945.4| 955.8 of the World ....cc.ceeecrumsussnneese 7118 7877 704.7| 737.6( 7345 771.0| 804.31 841.1
Business transfer Plus: Commanc-basis exports
payments to of goods and services and
POISONS covrererere 208 235 228 227 232| 234 238 238 recelpts of factor income . | 724.4) 8047 719.3 7522| 7562 790.6 8186 8538
. X k L Y ! Y 1 Equals: Command-basis
i::if(":"m" income .....| §,875.1} 8,701.7) 5,396.9) 5,484.6) 5,555.8) 5,659.9) 5,734.5/ 68568 N7 e national product .. |5,150.1] 5,354.3] 5,163.15,253.3) 5,284.5{ 5,330.1| 5,374.2| 5,628.7
Net domestic product .. 5,674.2| 6,023.0| 5,681.9| 5,804.1|5,840.7] 5,991.8| 6,081.6[ 6,177.8  Addendum:
Domestic jncorpr]e ..... . 15,126.9} 5,469.9| 5,130.0] 5,264.0] 5,309.4] 5,438.1| 5,506.9] 5,625.3 Terms of trade? ........ccoooens 101.8] 1022} 1021} 102.0] 103.0] 102.5) 101.8] 1015
Gross national income ....... 6,345.5| 6,757.8| 6,373.3| 6,492.7 6,610.1/ 6,706.5} 6,800.8 6,913.7 T, Exports of goods and senices and recelpis of factor income deflated by the Implict price defiator for

1, Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiliates of U.S. corporations.

2. Consists largely of payments to foreign residents of interest and dividends and

affiliates of foreign corporations.
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of U.S.

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

NoTeE—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.14.—National income by Type of Income

[Billions of dollars]

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual rates

1993 | 1994 1993 1994
1] v | I 1t v
National income ............ 5,131.4|5,458.4| 5,138.5} 5,262.0| §,308.7{ 5,430.7} 5,494.9( 5,699.4
Compensation of employees | 3,780.4| 4,004.6/ 3,801.7| 3,845.8) 3,920.0{ 3,979.3| 4,023.7| 4,095.3
Wages and salaries .......... [3,100.8}3,279.0] 3,115.9| 3,148.4] 3,208.3 3,267.2] 3,293.9| 3,356.4
overnment . .| 5838| 602.8] 586.1| 587.8| 596.7| 601.9| 604.4] 609.0
Other 2,517.0{2,676.2]2,529.8)| 2,560.7) 2,612.6) 2,655.4| 2,689.6| 2,747 .4
Supplements to wages and
salaries ... 679.6| 7256 685.9| 6974 711.7] 7220 729.7| 7389
Employer
for social insurance ... | 324.3] 344.6] 327.0| 330.8] 3385 3436 346.0] 350.2
Other labor income ...... 3553} 381.0] 3688 366.8] 3732 3784 3837 3887
Proprietors’ income with
IVA and CCAd] .........cccoon. 441.6] 473.7] 420.3] 462.9] 471,0f 471.3| 467.0| 4857
{21 O 37.3] 395 158 444 47.2] 393] 298] 417
Proprietors’ income with
VA 445| 468 232 51.5] 545] 46.6] 87.2| 49.0
CCAdj . 72} 13| 74 -70f -73| -73} -74 -3
Nonfarm .| 404.3] 4342 404.5] 4185] 4238 431.9] 437.1] 4440
Proprietors’ income ........ | 390.2] 420.1 389.8| 403.7) 409.3] 417.5) 423.1}1 4305
IVA ... -8 -12| -1 -9 -8/ 11 11 -17
CCAdj . 149] 1531 14.8] 157 152 165 152} 154
Rentai income of persons
with CCAd] ...ccconunniivenninns 2411 27.7] 263 303 153| 344 326 290
86.3] 989 889 924 101.7) 986 988 96.3
-622 ~71.1| -626) -62.1| -86.4| -64.5] -66.2] —67.3
and CCAd) ........cconurncvcunns 485.8| 542.7| 493.5( §33.9{ 508.2] 546.4| 656.0; 560.3
Cog}orate profits with IVA .. | 456.2] 505.0] 461.7] 495.1| 471.2] 509.0[ 5185| 521.4
rofits before 1ax ... 462.4) 524.5| 458.7| 501.7) 483.5| 6523.1| 538.1| 5535
Profits tax liabflity ...... [ 173.2] 202.5| 168.9] 191.5| 184.1] 201.7| 208.6} 215.8
Profits after tax . 0] 288.9| 3102} 299.4| 3214| 329.5| 337.9
Dividends .........eesnn. . 193.2] 194.6| 196.3] 202.5( 207.9] 213.9
Undistributed profits 97.5] 1169| 956 1156} 103.0] 1189] 121.6] 124.0
—6.2] -19.5 30| -65 —12.3] —~14.1[ -19.6] -32.1
CCAdj .. 295} 377] 317 388 37.0] 374 375 388
Net interest 399.5| 409.7| 396.7] 389.1) 39421 399.7) 4157] 429.2
Addenda:
Corporate profits after tax
with [VA and CCAd] ....... 3125 340.2] 3236] 342.4] 324.1) 344.8] 347.4] 3447
Net cash flow with IVA and
GCOAG) .vvorrernsesissnassesss 5287} 667.3] 543.6f 558.9] 550.9) 588.2| 572.1] 568.8
Undistributed profits with
IVA and [—— 120.9] 135.1) 130.3] 147.9] 127.7) 142.3] 139.5; 130.7
Consumption of fixed
capital 407.8] 4322| 413.3] 411.1] 4322] 425.9| 432.6] 4380
2 ~19.5 30] -85 —123| —14.1] —19.8f -32.1
§86.8] 540.6] 5655 572.2| 582.3] 691.7] 600.9

CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment
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Table 1.16.—Gross Domestic Product of Corporate Business in
Current Dollars and Gross Domestic Product of Nonfinancial
Corporate Business in Current and Constant Dollars

Seasonally adjusted at annual rates
1993 | 1994 1993 1994
R
Billions. of doltars
Gross domestic
product of corporate .
business .. |3,796.2| 4,064.7| 3,817.9| 3,904.8| 3,957.0| 4,036.0] 4,096.0| 4,169.9
Consumption of fixed capital .. { 407.8| 4322] 413.3] 411:1] 432.2| 425.9{ 432.6) 438.0
Net domestic product .............. 3,388.4| 3,632.5 3,404.6( 3,493.7{ 3,524.8 3,610.0| 3,663.4{ 3,731.8
Indirect business tax and
nontax liability pius
business transfer
payments less subsidies | 377.5] 400.8f 377.6| 388.3] 393.5] 397.8] 403.9| 408.2
Domestic iNCOME ..vuereerenen 3,010.9] 3,231.7| 3,027.0| 3,105.4| 3,131.3] 3,212.2 3,259.6} 3,323.6
Compensation of
eMPIOYEES .vcrveerreeneene 2,471.6| 2,622.6 2,484.4| 2,513.8| 2,564.0] 2,603.3} 2,635.4} 2,687.7
Wages and salaries ... |2,045.6]2,170.7{2,055.71 2,079.6| 2,121.1} 2,154.2| 2,180.8{ 2,226.8
Supplements to wages
and salaries ........... 426.1| 451.9] 428.7| 4342] 4429| 449.0| 454.6] 460.9
Corporate profits with
VA and CCAqj .......... 42051 4823| 424.3| 4722| 44711 485.7| 495.7] 500.6
Profits before tax ....... 307.2] 464.1] 389.6| 440.0] 4224 4623 477.8} 493.8
Profits tax liability .. | 173.2] 202.5{ 169.9| 191.5] 184.11 201.7| 208.6] 2156
Profits after tax ... 2239| 261.6] 219.7] 2485} 2383 280.7] 269.1] 278.2
Dividends ........... 177.2] 1826| 177.1f 180.2] 177.0y 1836| 177.1] 1926
Undistributed
profits ......... | 46.7) 79.0| 4277 683] 613 771} 920 856
IVA ... —8.2) —-19.5 30| -65] —123; -14.1] ~196] -32.1
CCAdj .. 2950 3771 317} 388 370 374 375 388
Net interest 118.8] 126.8] 118.3) 119.4] 1202} 123.3| 1285 1354
Gross domestic
product of financial
corporate business .. | 386.5] 407.9| 389.1] 4055 388.4| 409.3] 416.6| 417.1
Gross domestic
product of
nonfinancial
corporate business .. |3,409.7] 3,856.9] 3,428.7 3,499.3 3,568.6 3,626.7| 3,679.4] 3,752.8
Consumption of fixed capital .. | 361.5] 382.2] 366.5) 363.7f 383.7] 376.3] 382.0[ 3866
Net domestic product .............. 3,048.2| 3,274.7| 3,062.2| 3,135.6| 3,184.8| 3,250.3 3,297.5] 3,366.2
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 344.0| 3656] 344.3] 354.3] 358.9] 362.9| 36B4| 3724
Domestic iNCOME ..uvuveeeessneee 2,704.2| 2,909.1(2,717.91 2,781.3| 2,825.9| 2,887.5| 2,929.0] 2,993.9
Compensation of
employees ...........cweer 2,259.2{2,392.01 2,269.1| 2,293.9| 2,337.1| 2,373.1 2,405.1| 2,452.4
Wages and salaries ... | 1,866.2] 1,975.8] 1,873.9] 1,893.8] 1,929.4} 1,959.8| 1,986.2| 2,027.8
Supplements to wages
and salaries .......... 393.0] 416.1| 395.2] 400.1] 407.7] 413.4| 4189] 4246
Corporate profits with
IVA and CCAdj .......... 330.9] 394.0f 334.3] 371.6| 3722 394.7| 399.1] 409.8
Profits before tax ... 2035 360.1| 285.7] 3264| 332.8| 3559 3652 3866
Profits tax liabilty .. | 116.8] 144.7) 1135 130.8] 132.5| 1434| 147.1] 1559
Profits after tax ...... 176.7] 2154] 1722 194.8] 200.3| 2125 218.1] 230.7
Dividends ........... 159.8] 163.3] 159.4] 162.3] 159.5] 164.3] 157.3] 1721
Undistributed
profits ............ 169] 521 128 322] 408| 48.1| 608 586
VA ...... —6.2] 195 30| -65| -12.3] 141 196 -32.1
CCAdj . 436| 53.4| 457 6527 517 529] 63.8] 563
Net interest . 1140 123.2{ 1144 1158 1166 1196 1248 131.6
Billions of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. 12,942.9) 3,121.9] 2,963.3) 3,019.5] 3,082.6| 3,098.9| 3,131.2] 3,195.0
Consumption of fixed capital .. | 325.3] 339.1] 320.0| 327.0{ 3424 3339| 337.8] 3421
Net domestic product ... 2,617.6]2,782.912,634.2 2,692.5] 2,720.2) 2,765.0| 2,793.3| 2,852.9
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 272.4] 284.8| 273.7| 277.3] 280.6] 282.1] 286.8; 290.6
Domestic iNCOME ...cceercrrnnne 2,345.21 2,498.1| 2,360.5{ 2,415.2] 2,433.6] 2,482.9 2,507.6} 2,562.3

CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment
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Table 2.1.—Personal Income and Its Disposition
[Billions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 1993 1994
1] v | I I v
Personal income 5,375.1 5,701.7] 5,395.9| 5,484.6 5,555.8| 5,659.9| 5,734.5| 5,856.6
Wage and salary
isbursements ... 3,080.8} 3,279.0; 3,115.91 3,148.4| 3,208.3 3,257.2{ 3,293.9| 3,356.4
Commodity-producing
industries 773.8] 818.2| 7814| 791.0p 801.9| 811.6] 821.8| 837.3
Manufacturing ... 588.4) 617.5] 594.9] 601.7| 609.4] 6128 618.3] 629.5
Distributive industries ... | 701.9| 7485 709.6| 712.6] 7286} 7425 753.5| 769.6
Service industries . 1,021.4}1,109.5] 1,038.8} 1,057.0] 1,082.0] 1,101.2] 1,114.3 1,140.5
GOVErnMeNt w.uuueeusuicerecenes 583.8] 602.8] 586.1] 587.8] 595.7) 601.9] 604.4] 609.0
Other labor income .......... 355.3( 381.0{ 358.8| 366.8) 373.2] 378.4| 383.7] 388.7
Proprietors’ income with
inventory valuation and
capital consumption
adjustments 441.6) 473.7| 420.3| 462.9) 471.0] 471.3| 467.0| 485.7
Farm ... 3737 395 158| 444| 472{ 393 298] 417
40431 43421 404.5| 4185 423.8] 431.9 437.1] 4440
Rental income of persons
with capital
consumption
adjustment ..............ce. 241) 27.7) 26.3] 303] 153] 341 326 290
Personal dividend income | 181.3] 194.3| 182.8] 184.1] 185.7] 1917 196.9 202.7
Personal interest income 637.9] 664.0! 634.1] 627.7| 631.1| 649.4( 674.2) 701.1
Transfer payments to
PEISONS .oovvvesvncccrensivernes 915.4] 963.4| 921.6| 931.0| 947.4| 957.6] 969.0] 979.7
Old-age, survivors,
disability, and health
insurance benefits ...... 4444| 4735 446.8 452.1) 463.8| 4707} 476.5| 483.1
Govemnment ‘
unemployment
insurance-benefits ...... 338F 23.3] 345 3277 279f 235 214] 205
Veterans benfits ........... 2011 201 202| 20.0f 20.0] 19.8] 20.3] 20.1
Government employees
retirement benefits ... 18.7) 126.9] 119.6] 121.1] 1228 1262 1285 130.2
Other transfer payments | 208.3| 319.6] 300.5f 305.1] 3128] 317.4] 322.3{ 325.8
Ald to families with
dependent childre 239] 242 2401 241] 242} 243 243 242
(071,71 SR . 2744] 2953] 2765 281.0] 288.7| 293.1| 208.0] 3016
Less: Personal
contributions for social
INSUFANCE ...cconeuremmmssrnen 261.3| 281.4| 263.8) 266.6] 276.3| 279.9| 2829| 286.6
Less: Personal tax and
nontax payments ............ 686.4| 742.1| 695.4] 707.0( 723.0f 746.4| 744.1] 7547
Equals: Disposabie personal
INCOME ...iveeneerrsomscrecreraener 4,688.7 4,959.6 4,700.5| 4,777.6 4,832.8 4,913.5 4,990.3| 5,101.9
Less: Personal outiays ........ 4,496.21 4,756,5| 4,518.2| 4,588.2] 4,657.3] 4,712.4| 4,787.0| 4,869.3
Personal consumption
exXpenditures ... 4,378.2| 4,628.4| 4,401.2) 4,469.6 4,535.01 4,586.4| 4,657.5| 4,734.8
Interest paid by persons ... [ 108.2] 117.6( 1072 108.7] 111.7] 1155] 119.3] 1240
Personal transfer payments
fo rest of the world (nef) 99| 105 9.9 8.8/ 1051 105 103 105
Equals: Personal saving ...... 192.6] 203.1; 182.3] 189.4] 1755/ 201.1| 2033 2326
Addenda:
Disposable personal
income:
Total, billions of 1987
o s o111 —— 3,704.11 3,835.7 3,708.4 3,747.8 3,779.2| 3,811.5{ 3,840.9} 3,911.0
er capita:
Current dollars ........... 18,153] 19,003| 18,174| 18,421| 18,588| 18,853| 19,095| 19,473
1987 dollars . 14,3411 14,696| 14,338] 14,451] 14,535| 14,625| 14,607| 14,927
Population {mid
MIMONS) cvvereencercnmsenneees 268.3| 261.0( 2586] 259.4! 260.0] 260.6 261.3] 262.0
Personal saving as
percentage of disposable
personal income ........ e 4.1 41 3.9 40 3.6 4.1 4.1 46

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

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

Table 2.2—Personal Consumption Expenditures by Major Type of
Product
[Biliions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 1993 1994
n v | 1 1] v
Personal consumption
expenditures ............. 4,378.2) 4,628.4 4,401.2] 4,469.6| 4,535.0| 4,586.4| 4,657.5| 4,734.8
Durable goods ...............c.c... 538.0{ 591.5| 541.9] 5628/ 576.2| 580.3| 591.5| 617.7
Motor vehicles and parts ... | 228.0| 251.2] 2284 241.4] 253.0] 2458 2455f 260.4
Furniture and household
2089] 229.7) 210.8] 217.7) 2181} 2253] 2337 2417
101.1] 110.6| 10298 103.7{ 105.1] 109.3| 112.3] 1156
Nondurable goods .. 1,339.2 1,394.3| 1,340.2 1,355.2| 1,368.9| 1,381.4} 1,406.1| 1,420.7
{0101 [R—— 649.7| 679.6] 651.7f 660.8] 667.9] 6755 683.7] 691.2
Clothing and shoes 235.4) 2465 2359] 240.7] 241.9] 2439] 247.8] 2526
Gasoline and oil 105.8] 107.2] 104.11 1044| 103.2} 103.7] 1106} 1113
Fuel oil and coal . 13.7] 142p 139; 155 131 134 126
Other ... 3| 3342| 335.4( 3404 3452 350.5 353.0
Services ... 2,519.1/ 2,551.6/ 2,589.9] 2,624.7] 2,659.9] 2,696.4
Housing 1 0| 6324 638.8| 648.2) 6652 663.9; 6728
Househoid operation . 266.3] 264.2| 260.4) 261.3] 261.1| 2656.9| 2653 264.5
Electricity and gas .......... 1128 113.0( 1155 1151 1163} 1162 111.9( 108.8
Other household
operation 14351 151.1] 14491 1462} 144.8] 150.7[ 1535 155.6
Transportation ... 1706| 1796f 171.5] 1736| 1754 1785 1805 184.0
Medical care . 6805 727.1| 686.11 697.3] 707.4f 7209| 733.2] 746.8
Other 764.7) 811.8] 768.8] 780.7] 797.8] 804.3] 817.0| 8283

Table 2.3.—Personal Consumption Expenditures by Major Type of

Product in Constant Dollars

[Billions of 1987 dollars)

Personai consumption
expenditures

Durable goods

Motor vehicles and parts ....

Furniture and household
equipment

Other

Nondurable goods ...

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

Services ...

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

3,458.7
489.9
196.1

2141
79.7

1,078.5

524.0
197.8
86.5
12.1
2682

1,890.3

492.6
2253
98.6

126.7
1279
466.4

578.2

3,579.6
532.1
208.2

238.7
85.2

1,109.5

535.6
208.8
87.2
1.9
265.9

1,938.1

501.3
2283
98.2

130.0
132.7
479.0

3,472.2

1,081.7

1,897.8

596.9

3,506.2
510.8
2047
2248

81.5

1,088.0

528.1
2024
86.6
12.2
268.8

1,907.4

4954
226.9
99.6

127.2

3,548.3
521.7
2137
2259

82.0

1,008.3

531.9
2038
86.1
13.4
263.1

1,926.3

497.7
2287
101.1

127.7]

3,557.8
522.2
205.3
2325

844

1,1043

536.1
204.9
86.7
11.4
265.1

1,931.4

3,584.7
529.6
202.0
241.7

86.0

1,113.4

535.7
2102
88.0
1.7
267.8

1,941.8

502.6
2281
97.2

130.9

492.7
195.0

216,68
81.1

5261
198.6
81.5
12.2
2568.4

493.7
2274
99.9

127.5
128.4
467.6
580.7

3,629.6
554.8
211.9
2545

88.4

1,121.9

538.5
2164
88.2
111
267.6

1,952.9
505.0
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3. Government Receipts and Expenditures

SURVEY OF CURRENT BUSINESS

Table 3.2.—Federal Government Receipts and Expenditures
{Billions of dollars)

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1993 1994 1993 | 1994 1993 1994
n % 1 [ n Iv il v ] Il 1] v
RECEIPIS oevreer v 1,265.7| 1,379.0] 1,272.7) 1,312.6] 1,337.4| 1,380.7] 1,388.8| 1,408.8 RECEIPYS .vvvoeerecrcrrres 891.0] 943.2| 896.0| 918.8] 919.1| 9356| 950.3| 967.8
Personal tax and nontax Personal tax and nontax
receipts 520.3) 565.6| 527.5| 536.8| 550.2| 571.1| 5669 5742 receipts 166.1] 176.5| 167.9] 1702| 1729] 175.3] 177.3| 1806
Income taxes ... 5059] 5489| 513.3| 521.4| 5336| 5526/ 550.8] 5585 Income taxes 1233 1315 1249 1266 128.7] 130.6] 132.0{ 1348
Estate and gift taxes . 129] 150 128] 138 148 169 143] 138 Nontaxes .. 227| 238 228] 232 235 237 239] 241
Nontaxes 16 18 18] 17| 17| 18 18 1.8 Other | 20 212 202 204 207 211 214 217
Corporate profltstaxaccruals 143.0| 167.1} 140.2| 157.8| 151.8| 166.3] 1724 178.1 Corporate ‘profits tax accruals 30.3] 354| 29.7] 337) 323] 354 362 375
Federal Reserve banks ...... 16.0| 173 157 168] 16.0] 169] 1807 182 indirect business {ax and
Lo S 127.0| 149.9| 124.4] 142.0] 135.8] 149.4| 154.4] 1599 ooy Steuals sa07| a620| aaoal as00] asan| ss00l acsal a7
Indirect business tax and Sales taxes ... 2124 226.2| 2128 217.8] 220.7] 224.2| 227.8] 2319
nontax accruals . 846| 912 83| 907 904/ 904 919 919 Property taxes 1840/ 190.8| 184.8] 186.4| 188.0{ 189.8] 1916 193.6
Excise ta)((jes. 432 gsg ggg ggg gg; gzg 2'1“1) 522 Other 443| 460 448| 449 456] 480| 458| 465
ustoms duties .. 19, 1. . . 1. . 22, I :
Contributions for social
NOMMRAES ... 163) 165 167 166 17.1) 159) 168) 162 Tirqance e 678| 709| es2| eso| 697 705 713 721
oo o socdl 555.1| 5207| 5283| 545.1| s530| s57.6| 5646  Federdl grantsdn-aid .. 186.1) 197.6) 187.8) 197.0) 19001 1944) 200.3) 2055
Expenditures ... 1,638.1{ 1,497.6( 1,633.7} 1,513.7| 1,525.9) 1,542.8) 1,569.9 Expenditures 87| 917.0) 8721) 8343 8939) 9085 9264) 939.0
PUICRSES ....... a373| aa27) 4308| 4378| 4351| 4ae3| 4319  Purchases ... 7047 7380) TI0.2) T174) 7220 7315) 7445| 7538
National defen 2923 299.0| 299.1| 2917} 201.7| 300.5| 2853 ompensation 0
employees ... 483.0| 506.4| 485.9| 490.2| 497.1f 5034| 500.8) 5152
Nondefense ... 14501 143.6| 140.7| 146.1] 1435| 1438| 1466 Other o517| 3316] 2203| 2o75| o240| 2081 2347| 2386
T ayments (1€ ... gﬁgg gadl Geoz| oradl Sud| G62 GO S92 frangter payments to persons | 2504| 2733| 2529| 2586| 2643| 2707| 2768 2813
Torest of the word (net) ... | 16.7] 159] 1437 243) 118] 127 144 247  Netinterest paid ... -53.4] -54.8| -53.4| -536| -54.1| -54.6| -55.1| —55.8
Grants-in-aid to State and Interest paid ........ 651| 655 651 652 653 655 656 657
Less: Interest received by
\ local 9°"°’"'25"ts """"" :22; 127'6 :ZZ 12;'0 :333 :2;; fgﬁi Zggg GOVBRMEN. .o 1184| 1204] 1185 1188] 119.4] 1201| 1207 1213
et interest paid ... 81 1915 6| 1835 . . ¥ . R .
Interest paid 2143] 2205 2149| 2139| 2083 2177| 2232 2329  Less: D"""eng’s received by w0al 100l 104l 108l 107 108l w0sl 113
To persons and business | 172.7| 173.5| 1726| 171.4[ 1851 1728 1758| 180.3 GOVEIMMENT wrvervrvercrisssse - - - - - - - -
To rest of the worid (net) 41.6] 47.0| 422| 424| 43.2| 449 47.3] 528 Subsidies less current surplus
Less: Interest received by of government enterprlses. -26.7| -286| -27.2| -27.6| -27.7] -28.3] -28.9] -290.3
government ..........umeees 30,74 290] 312 304 20.1| 289 288 294 Subsidies 4 A4 4 4 4 4 4 4
Less: Current
Subsidies less current surplus .
of govemment entorprises . | 367| 202| 233 303 51| 313 209 208 govemment enterprises .. | 27.1 289 27.5| 279 281) 287 202 207
SUDSIIES ..voeeerrrrcniarenreensenns 374 331] 261 416 37.7] 346] 259| 342 Less: Wage accruals less
Less: CU"SM(SUTL‘)'US of B O N e Y Y Y o Ty O — 0 0 0 0 0 0 0 0
government enterprises .. . X o g 4 O 1 X 3urplus or deficit (_)'
Less: Wage accruals less national income and
disbursements 0 0 0 0 0 0 0 0 product accounts ... 263| 262 239 345 252 270( 239 288
Surplus or deficit (-), Social insurance funds . 66.3] 656 663 662 659] 659 653] 651
national income and [0]157-1 SOOI —40.0] -39.3] —424] -31.7| —40.7] -38.9] -41.4| -364
, product accounts .... | —241.4| —159.1| —224.9] —220.1| —176.2| —145.1| —154.0( —161.1
Social insurance funds ........... 34.0 531} 36.0] 39.3| 493| 535 541 555
OHBY covrresresrsssssnersssmsesnsons —275.4) —212.2| -260.9| —250.4| —225.5| —198.7} —208.1| —216.6

Digitized for FRASER

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



SURVEY OF CURRENT BUSINESS

Table 3.7B.—Government Purchases by Type

[Billions of dollars]

March 1995 * 13

Table 3.8B.—Government Purchases by Type in Constant Dollars
[Billions of 1987 dotiars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1993 1994 1993 | 1994 1993 1994
i v | It ] v n v ! 1 il v
Government purchases |1,148.4]1,175.3| 1,152.9| 1,157.2| 1,159.8| 1,166.7| 1,188.8| 1,185.8 Government purchases | 920.8| 922.8; 931.8| 9315 919.9| 917.1] 0320 922.2
443.6] 437.3| 4427 430.8| 437.8| 435.1| 444.3| 4319  Federal 356.6 337.6| 366.8| 351.1] 341.7| 3347 3435 3304
National defense .. 3027 2923 299.0| 299.11 291.7| 291.7| 3005 285.3 National defense .. 243.71 226.7) 240.9; 238.7| 228.5 226.1] 233.0] 219.1
Durable goods ... 706 619 667 666] 646 631 641 559 Durable goods ... 64.8] 554 625 614f 579 558] 578 502
Nondurable goods . 95/ 80f 921 92 79 72| 85| 85 Nondurable goods . 8. 7. 85 84 7. 6. 791 16
SEIVICES .vorvrnsrsesrssssssens 2181 2178| 2182 219.1( 214.5| 217.3] 2228 216.0 SOIVICES ..ovivvrrerenranssnennens 166.9] 160.5| 166.2] 165.7| 159.8| 160.6] 163.6| 157.8
Compensation of Compensation of
employees 135.8] 1349 136.2| 134.4| 1353| 1356] 135.1] 1335 employees . 96.5| 90.8| 96.0] 937 925 9151 904 887
Military . 88.3| 86.3] 876 864 87.1f 870 863F 849 Military .. 630 5921 626] 613 605 597 589] 578
Civilian . 475 485 487] 480 482 485 488 486 Civilian 3341 316 334] 324 320] 31.8f 315 310
Other services 824 827] 819 846 792 817 876 824 Other servi 704f 69.7 703| 720{ 673 69.1; 732 69.1
SHUCIUIBS wooovevicrruseninens 45 47 5.0 44 4.7 4.1 52 5.0 Structures . 34 3.4 3.6 3.1 34 2.9 37 3.5
Nondefense 140.9| 145.0| 143.6] 140.7) 146.1| 143.5{ 143.80 1466 Nondefense ...... 113.0] 110.9| 114.7f 1124 113.2] 1087 110.5[ 1113
Durable goods ... 7.2 74 74 7.3 74 7.2 74y 76 Durable goods ... 8.0 8.0 8.7 85 75 75 8.4 8.7
Nondurable goods .......... 72 74 69| 721 75 121 65/ 711 Nondurable goods . 64 60| 58/ 64 65 60 53 60
Gommodity Credit Commodity Credit
Corporation Corporation
inventory change ... -3 =5 -8 3 -2 =2[ -1.0 ] inventory change ... =3 =71 -10 3 -2 -5 -13 -7
Other nondurables ..... 76 76 76 6.9 77 74 15 1.7 Other nondurables ... 68| 67| 88 6.1 6.8 6.6 6.8 6.7
SOIVICES .ovusnerncsvsirrssssssones 114.8] 1188 117.6] 1143 119.2f 1185 1186 119.3 SOIVICES ..crsarensirserserecas 885 87.2] 901} 874| 889 86.1| 874 862
Compensation of Compensation of
employees 67.9( 71.3( 681 681 71.0] 729/ 703] 712 employees 496] 4811 49.2] 494f 49.4] 485 475 468
Other services 470 476] 496] 462 482 456| 483] 481 Other services 389] 39| 409; 380 305 376 399 394
SHUCHITES eorrecrrnsrsseness 1"y 16l 17| 119y 1201 107] 11.2] 126 Structures 10.1 971 10141 102] 102 9.0 94 104
State and local 704.7) 738.0) 710.2] 717.4| 722.0| 7315/ 7445| 7538  State and local §73.1| 585.2| 576.2| 580.4| 578.3] 582.4| 588.5| 591.8
Durable goods .. 369| 385 372] 37.3] 380] 384| 388 389 Durable goods ... 21 29| 322] 34| 7] 328/ 330 302
Nondurable goods . 626| 66.7] 625| 626] 643] 650f 665] 67.1 Nondurable goods . 536]- 65.9] 539} 54.4| B552| 556] 56.2| 568
Services 506.7| 530.0[ 508.5| 5125| 520.5| 526.7{ 533.3 53%.4 Services 309.1 407.2] 399.8] 401.2] 404.0| 4059} 408.7] 410.2
Compensation of Compensation of
EMplOYess .........uumenees 483.0| 506.4 485.9] 490.2| 497.1| 503.4] 509.8| 5152 employees . 363.6| 368.8] 364.0f 365.1] 366.5| 368.1] 369.9; 370.6
Other services 226 236 226 2231 235 233 236 242 Other services 355] 384 357] 362| 375 378/ 387 396
Structures ...... 99.6| 103.8| 102.0] 105.0 99.2] 101.5| 1059 1085 Structures ...... 88.3] 89.2f 904| 924] 86.4| 881} 906f 917
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Biltions of dollars] [Billions of 1987 dollars]
National defense National defense
purchases ... 302.7| 202.3] 299.0| 299.1 291.7] 2917 300.5 285.3 puUrchases ............. 243.7| 226.7) 240.9] 238.7| 228.5; 226.1| 233.0; 219.1
Durable goods 70.8] 619 667 66.6 646 63.1f 641 569  Durable goods 64.8| 654 625 614 57.9] 558 578 50.2
Military equipment 65.8] 67.3] 618 618 604 588 5901 509 Military equipment 589] 498 56.00 553] 533] 509 513] 438
Aircraft .. 21.7] 185] 208 2151 204f 174 201} 164 Aircraft .. 184 150 176 180 168 137 165 133
Missiles . 105 89| 92| 98 95| 96] 82 83 1.6 95 114 114 105 102[ 90L 85
Ships ... 109 9.7 99| 100 93] 103] 105 87 9.1 78/ 821 83} 77 83 85 68
Vehicles ... 30 18] 23] 21 20 1.9 15 18 25 15| 20 18 16 1.6 1.2 14
Electronic equip 64 65| 64 56 62 56591 62 47 59 50f 59| 521 56 53 47 43
134) 129 131 128 131 138 135 1.0 0 11.4] 109 11.2f 109 1A 118 114 94
48 47 49 48 4.2 43 5.1 5.0 Other durable goods . 5.9 56 6.5 6.1 46 49 6.4 6.5
9.5 8.0 9.2 9.2 7.9 7.2 8.5 8.5 Nondurable goods 8.6 7.4 85 8.4 7.4 6.7 7.9 7.6
Petroleum products ... 32 3.0 34 29 25 3.4 35 27 Petroleum products ... 28 28 3.0 28 2.5 3.1 32 24
Ammunition 35 23 2.8 3.7 3.0 1.7 1.9 28 Ammunition 33 22 2.8 36 2.7, 1.7 1.9 25
Other nondurable goods 28 2.7 30 25 24 22 31 3.0 Other nondurable goods ... 25 24 28 23 22 19 28 2.7
SBIVICES ....oocvvrnenmesnsenncsriserees 2181 217.6f 218.2] 219.1 214.5] 217.3] 2228 2160  Services ........oiienuonnn. 166.9] 160.5| 166.2) 165.7) 159.8| 160.6| 163.6] 157.8
Compensation of
employess ... 135.8) 134.9] 1362} 134.4| 1353| 1356| 1351} 1335 96.5] 90.8| 96.0| 937 925] 915 904 887
Military .. 88.3] 663 876 864 87.4| 870 883 849 630] 59.2| 626| 613] 605] 59.71 5891 578
Civilian ...... 475] 485| 487 480] 482) 485 488] 486 334| 31.6f 334] 324| 320] 31.8; 315 310
Other services 824| 827| 819] 846] 792| 817 87.6] 824 Other services ... 704] 697} 7031 720! 6731 691 732} 69.1
Coniractual research and Contractual research
development .............. 274 254 26.8] 276 245 268 262] 243 development ............... 240 222) 235 242 216 232 228 2.1
installation support ® .. 263] 284 25.7] 251 268} 281 20.1] 284 Instaliation support ! 21.7| 236 220f 2151 229 238 24.2] 237
Weapons support? ... 80l 81 78 83 721 79/ 96 79 Weapons support2 64 64f 62 66/ 56| 62y 76f 62
Personnel support? ........ 147] 164} 148] 155] 156} 16.3] 17.0] 16.8 Personnel support? ... 1.0] 1221 1.0 1.4 16| 122 125 123
Transportation of Transportation of
material 46 43 5.0 53 486 43 43 42 117 \C{T: AN 5.0 44 55 58 471 42 44| 45
Travel of persons .. 44 39 50| 41 391 34 43) 41 Travel of persons .. 37| 34 44] 35 33 29 37 36
Other -20f -36| -32| -13] -33] -48 -28 -33 L0711 SOV, -14| -25{ -23] -10] -23] -33 19 -23
Structures 45! 47 50! 44 47 Al 52| 5.0  Stuctures 34| 34 36 31 34 29[ 37 35
Military facilities 3.1 31 35 30/ 30 25 36 32 Mititary facilities 24 221 28] 22| 22 18 28] 23
Other ... 13 16 15 14 1.7, 15 1.6 1.7 Other 1.0 1.1 1.1 1.0 12 1.1 1.1 12
1. Includes utilities, ¢ ications, rental p ¢ and repalr, and payments to contractors o 1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to

operate installations.

2. Includes depot maintenance and contractual services for weapons systems, other than research and

development.

3. Includes comp
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tion of foreign p

|
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lting, training, and education.

operate instaliations.

2. Includes depot maintenance and contractual services for weapons systems, other than research and

development.

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

SURVEY OF CURRENT BUSINESS

Table 4.1.—Foreign Transactions in the National Income and Product
Accounts
[Billions of doliars]

Table 4.2.—Exports and Imports of Goods and Services and
Receipts and Payments of Factor Income in Gonstant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1993 1994 1993 | 1994 | 1993 1994
mow i i | v mlw o
Recenpts from rest of the Exports of goods and services ... 602.5) 657.0{ 695.3] 625.2] 619.6; 643.9 666.5/ 697.9
.............................. 7956| 885.8| 786.1) 8216 819.6 866.6| 907.2| 9407 erchandise ! .. 446.0] 496.9| 438.5( 468.1| 464.4| 484.6| 505.1| 5336
Exports of goods and senvices ... | 650.1| 7187 640.0| 6803 6742 7045 7305| 7655 Rurable .. 312.5) 3031 300.0) 3%08) 8%28) alo.o) ge12) a3
Me[’fhagldise‘ gﬂg gggé ggg? gggg gggg gggg gggg gﬂg Services ! 156.5| 160.0] 156.7| 167.1| 155.2| 150.2| 161.3| 164.3
uradle ... X R . . X | ¥ .
Nondurable 1462| 1615 1432| 1511} 1466 1535| 166:2] 1798  Receipts of factor INCOME? .......ocv 109.1] 130.8| 109.4| 112.4] 114.8] 127.1| 137.8] 1432
SoNoces .......... 1081 2066| 1987 2000| 1983 2050 2004} 2140 o nc oy dgoods and services 676.3| 766.9| 681.6| 707.4| 723.6| 755.6| 783.5| 805.0
Receipts of factor income? ....... 136.6) 167.1| 187.1| 1413 1454] 1621] 176.7] 1842 Me!r)chagl ggg; gggg gm’ igg? i}gg %‘31 %ﬁ gggo
rabie ..... A A 1 A . X . A
Capital grants received by the Nondurabie 191.8| 204.9] 193.0] 194.8| 15755 204.9| 211.5| 2058
nited States (et) ..-v..ovn op o) of 0} 0 0f 0| 0 Services 1 103.6| 1085 10455 107.6| 1085] 107.4| 108:9] 109:1
Pam‘ggts to rest of the 164 8216l s196 ssss| oor2l sagy  Peyments of factor income? ... 103.4] 137.5] 100.4] 1.7} 113.2] 130.7] 144.9[ 161.0
Imports of goods and services ... | 724.3| 816.9| 7260 751.4| 760.9| 802.1| 840.1| 8644 1. Exports and imports of certain goods, primarily millary equipment purchased and sold by the Federal
Merchandise ! .. X 2] 5932| 613.3] 6223 6653| 7000 721.2 Gﬁe’"me"." e included n senvces. . ‘ . . s of fored
Durable ... y 3| 386.4] 407.8] 418.1| 445.3| 464.1| 4895 ﬁiliétfsoro‘?’?sla;gsp)o r:{ior:scemts by U.S. residents of interest and dividends and reinvested - earnings of foreign
al . .
Seu?gedsu lrable y " ?ggg ggg? ?gg% ?ggg ﬁg? ?3(13‘2 3. Consists largely of payments to foreign residents of interest ‘and dividends and reinvested earnings of U.S.
" ! : ’ ) ) ' affiliates of foreign corporations.
Payments of factor income? ... 132.1| 1786} 1286| 1433| 146.4] 1695 1888 210.1
Transfer payments (net) ... 315 335] 303 4041) 290 304 319] 428
From persons (net) ... 99| 105 9.9 98| 105 105 103 105
From government {net) . 1671 159] 143] 243} 11.8] 1271 144] 247
From DUsSiness .....ceveereeermesseee 5.9 72| 6.1 5.9 6.9 6.9 7.2 7.6
Net foreign investment ................ —92.3] -143.2| —98.8] —113.2] —116.4| —135.1| —153.6] —167.7

1. Exports and imports of certain goods, primarily military equipment

Government, are included in services.

purchased and sold by the Federal

2. Consists largely of recaipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiliates of U.S. corporations.

3. Consists largely of payments to foreign residents of interest and dividends and reinvested i

affiliates of foreign corporations.

of US,

Table 4.3.—Exports and Imports of Merchandise by End-Use Category
[Billions of dollars]

Table 4.4.—Exports and Imports of Merchandise by End-Use Category
in Constant Dollars
[Billions of 1987 doliars}

Exports of merchandise ..

Foods, feeds, and beverages
Industrial supphes and material
Durable goods ..

Nondurable good
Capitat goods, except
Givilian aircraft, engines, and pa
Computers, peripherals, and parts ...
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods ..
Nondurable good
Other
Durable goods
Nondurable goods ...

Imports of merchandise

Foods, feeds, and beverages ...
Industrial supplles and materlals except
Betroleum and products ..
urable goods ...
Nondurable goods
Petroleum and products ...
Capital goods, except automotive ..........
Civilian aircraft, engines, and parts .
Computers, penpherals, and parts ..
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods ...
Other
Durabie goods
Nondurable goods ...

Addenda:
Exports of agricultural products !
Exports of nonagricultural products ...

Imports of nonpetroleum products

43.7
4173
540.6

§12.1
420

47.1
485.0
626.0

450.3
39.0

17.4 187) 202| 200

42,1
408.1

43.7
4322

438
465.7

46.8
4746

543.1| 566.7| 580.7| 613.9] 639.4

1. includes parts of: Exports of foods, feeds, and beverages, of nondurable industrial supplies an:

and of nondurable consumer goods.
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Exports of merchandise

Foods, feeds, and beverages
Industrial supplies and mateti
Durable goods
Nondurable goods ...
Capital goods, except LROMONVE ..o
Civilian aircraft, engines, and parts -
Computers, peripherals, and parts ..
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods ..
Nondurable good
Other
Durable goods .
Nondurable good

Imports of merchandise

Foods, feeds, and beverages
Industrial supphes and matenals, except
Betroleum and products ..
urable goods ..........
Nondurable goods ...
Petroleum and products ...
Capital goods, except automotive ..........
Civilian aircraft, engines, and pans .
Computers, penpherals and parts ..
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods ...
Other
Durable goods
Nondurable goods ...

Addenda:
Exports of agricuftural products !
Exports of nonagricultural products ...
Imports of nonpetrolsum products

388
407.4

516.3

4969
36.7

167

40.2
456.7

598.9

149 174 171

36.9
401.8,
5204

39.1
429.1
541.8

36.6
427.8
568.6

3715
4471
5879

459
487.6
638.9

beverages, of nondurable industrial supplies and materials,
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5. Saving and Investment.

Table §.1.—Gross Saving and Investment
[Billions of dollars]

Seasonally adjusted at annual rates
1993 | 1994 1963 1994
1] v | I i v
Gross $aving ........... 7875 920.6! 788.9| 825.8] 886.2] 923.3| 922.6f 950.3
Gross private saving 1,002.5) 1,053.5| 989.9] 1,011.4( 1,037.3} 1,041.4} 1,052.7| 1,082.7
Personal saving 192.6] 203.1| 182.3| 189.4| 175.5] 201.1] 203.3] 232.6
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments | 120.9] 136.1} 130.3} 147.9] 127.7] 142.3] 1395 130.7
Undistributed profits ....... 97.5] 116.9] 958] 1156| 103.0] 1189] 121.6| 1240
Inventory valuation
adjustment ................. 82| -195] 30| -65[ -123] —141| -198] -32.1
Capital consumption
adjustment .................. 205 37.7) 317 388 37.0[ 2374 375 388
Corporate consumption of
fixed Capital .......ovvereereens 407.8] 4322| 413.3) 411.1| 4322| 426.9] 432:6] 4380
Noncorporate consumption
of fixed capital ieecseenee 2612] 283.1) 264.1} 2630; 301.8] 272.1| 277.3] 2813
Wage accruals less
ISDUPSEMENLS wvivverrerinnnee 20.0 0 0 0 0 0 0 0
Government surplus or
deficit {~), national
income and product
accounts -215.0| -132.9! —201.0j —185.6] —151.1| —118.1| ~130.1| ~132.3
Federa) .. ~241.4] ~159.1} -224.9) -220.1| -176.2| —145.1| —154.0] —161.1
State and . .| 263] 26.2] 239 345 252} 270 239 288
Capital grants received by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ......... 789.8] 889.7) 783.4] 809.3( 850.2] 899.3; 901.5| 907.9
Gross private domestic
investment 882.011,032.9) 882.2| 922.5! 966.6]1,034.4|1,065.111,075.6
Net foreign investment -92.3| “1432| -98.8| —1132| —116.4| -135.1( ~153.8| -167.7
Statistical discrepancy 23; -30.9] -55| -165 -36.1] —24.0] -21.1) 424

Table 5.4.—Fixed Investment by Type
[Billions of dollars)

Table 5.5—Fixed Investment by Type in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1993 1994 1993 { 1994 1993 1994
1l v I Il 1] v B v | i 1 v
Fixed Investment . 980.7| 868.3| 913.5| 942.5| 967.0| 992.5| 1,020.8 Fixed investment .. 903.8] 808.8( 851.7| 873.4| 891.7] 910.2| 939.7
Nonresidential 697.6] 619.0] 646.3| 665.4] 683.3] 709.1] 7328  Nonresidential 672.4| 597.9| 627.2| 643.6| 657.9) 680.0/ 708.2
SHUCIUIES ....ooooverinrisirisssensoniss 182.8} 173.9| 176.7| 172.7} 181.8] 184.6| 192.0 SHUCIUIBS ....ooooonesircrnsscresimensssrassns 150.6( 147.5| 148.7} 144.1| 151.0] 151.6 155.6
Nonresidential buildings, Nonresidential buiidings, |nc|ud|ng
including farm ... 127.6] 118.7] 122.3| 119.0] 127.2| 128.6| 135.7 farm 104.8| 100.5} 102.7) 99.2| 105.4( 105.1} 108.5
Utilities 36.3| 34.1| 34.4| 3471 356f 36.7 383 2951 285 285] 28.4] 29.0f 29.7] 30.7
Mining exploration, shafts, and
wells -1 122] 1071 120] 114 114] 11.2] 107 10.0 X 93] 1065/ 9.9] 96] 98/ 931 85
Other structures 92| 81| 94 86] 78} 79 86 8.0 . 70| 80 76] 69 68 73] 68
Producers’ durable equipment ... | 442.7| 514.8] 445.1] 469.6] 492.7| 501.5| §24.5] - 540.7 Producers’ durable equipment ....... 443.9] 521.91 450.3| 478.5| 499.4| 506.9{ 528.4| 552.6
Information processing and Information processing and related
related qQUIPMENt ...coveermeren 1561.5] 180.3] 155.0 164.4] 169.3} 177.0] 1825 1926 BQUIPMBNL wvvvvsencrnrersassnsssssnsnnins 200.9] 249.1( 208.9| 225.2| 233.2( 242.2| 251.2| 269.9
Computers and peripheral Computers and peripheral
equipment ! ... 470| 54.1] 49.1] 515! 52.6f 534; 54.2 66.2 1 . 8] 112.2{ 122.5| 127.2] 130.3] 136.1{ 146.5
Other ... 104.5] 126.2} 105.9] 112.9) 116.7}) 123.5) 128.3} 1364 z 3| 96.7| 102.7] 106.0] 111.8] 116.1] 123.4
Industrial -eq| . 96.7¢ 113.1] 97.9 102.91 107.0] 111.0] 1158 1185 Industrial equipment ... 79.2] 90.3| 799| 836 864 889] 92.1] 93.6
Transportation and rel Transportation and related
equipment 104.2] 119.3} 101.4f 107.9] 118.6] 1121} 121.3] 1252 equipment 87.8] 98.3| 853| 90.9 985f 923| 99.1} 1034
Other . 4] 102.1] 90.7| 94.4| 97.8( 101.5] 104.9] 104.4 Other 76.1] 842 76.2| 7891 81.3] 836| 86.1 857
Residential ... 283.0| 249.3| 267.2] 277.1} 283.6] 283.4] 2880  Residential ..........ccrrrrrrrereerersivsnsens 213,0{ 231.3| 211.0| 224.5]| 229.9] 233.8( 230.2| 231.5
Structures 8] 274.7} 241.5( 259.2| 269.1| 275.3| 274.9] 279.2 Structures 205.7| 223.5| 203.5| 216.9 222.4} 226,0| 222,3 223.3
Single family .. 133.3| 154.0] 132.0§ 143.2| 152.5! 156.2 154.4] 153.1 Single family .. 112.1] 124.4] 110.2] 118.3 126.1| 127.6| 123.8| 121.0
Multifamily ...... 10.8] 13.7F 11.2] 1141 11.4] 1307 142 16.1 Multifamily ....... 9.6 1171 9.9) 47| 100; 1.3} 121| 135
Other structures ... .. | 98.8] 107.0] 983} 105.0} 105.2| 106.2] 106.4; 110.1 Other structures ... 84.1| 87.4] 835 889 87.3] 872 865 888
Producers’ durable equipment ... | 7.7| 84} 7.8 80| 80f 83 85 8.8 Producers’ durable equipment ...... T4 78] 75| 76 75 78 79 82
1. Includes new computers and peripheral equipment only. 1. Includes new comp and peripheral equip only.
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Table 5.10.—Change in-Business Inventories by Industry

[Billions of dollars]

Table 5.11.—Change in Business Inventories by Industry in Constant
Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1993 1994 1993 | 1994 1993 1994
il v | 1l i v 1l v | I i v
Change in business inventories 154] 522| 139| 9.0] 24.1| 67.4] 626 548 Change in business inventories 163 47.8| 13.0| 10.8] 25.4| 59.2| 57.1] 494
Farm —47] 64]-103| 17| 18 700 92| 74 Farm -32| 74| -79 Ap 33| 75 971 77
Nonfacr;rlr‘\ e ggl ;gg %g 1 gz %g ggg ?gg g;;, Nonfarm 18.5) 40.7| 20.9f 107] 221 51.7| 474 417
ange in bOok VAIUS .....ueumriruennee . . ) X ] . X . .
i i " 77| _ _ _ Manufacturing -8 48[ 25 -7.7] 99 gl 45 44
Inventory.l valuation adjustment ...... -83| 272 47] -1.7)-18.3( -23.8| -26.2) —40.3 Durable goods . Z1al 67l o5l 35l ssl 68l &3 69
MaSufa%tlunngod —gg gg gg —12.2 gg é; gg g; Nondurable goods 5 -19f 0] -42{ 31| -6.0; ~1.8| -28
urable goods .. 2. . 6] 5. . : ! .
_ = _ i _ _ Wholesale trade 43] 123 68 | -1.01 17.7} 169 158
Nondurable goods 3| 22| -l 62 29 59 -22) 86 Durable goods 20| 105 64| 8| 3| 173 136 108
Whgle;glle tragg gg ﬁtg ?} 1.; —2.(1] %g; } 2213 } gg Nondurable good: 24| 1.8 4 0 13 4] 32| 50
ok sl ol ot tol Al zol CEl 39 % Merchant wholesalers 44| 108 91| -4| —20| 160| 152] 141
Nondurable good 28 22 10 4 20, & 37 63 Durable goods ... 19| ‘o0l 59| -3| —18| 172| 114 o1
Merchant wholesalers 5.0 125| 10.8 A =32 188] 17.3( 168 Nondurable goods ... 250 191 331 -1 -1| -1.2] 39| 50
Durable goods ...... 2.4 1031 65 -2 -22] 19.8] 128 10.7 Nonmerchant wholesalers 0 15| -23] 14} 1.0} 18] 171 17
Nondurable goods ... 29] 22| 44 3| 10| ~8] 44| 6.2 Durable goods Al 15 5l 1.0] 22 0 23] 17
Nogmerbclhant vaholesalers —.} } g —2.2 1.3 ; } 1.£1i ; g }g Nondurable goods .... -2 0| -29 A1 12 18] -6 O
Lrape goods ... O B8 3 AN el Sl G Retail trade 94| 149] 62| 50| 20| 223 199 156
 Nondurable 9oods ... -2 Of 8y Ap -0 18 -7 0 Durable goods - 27| 100| -3| 40| 50| 62| 158 129
Retail trade 1031 17.8 72 571 27 281 237 186 Automotive 0 51 —74] 45 25 -19] 79| 118
Durable goods .. 63| 120f -5| 46 62 7.2 188] 157 [0](27: S 47| 491 7.0 85 25 81} 79| 14
Aottxaomotive gl gg —g; —33 gg —gg gg 14113 Nondurable goods ... 44| 50 65 11| -3.0| 1614} 41| 27
er
"""""" 3 ¥ " 9l 7] y ’ ’ Other 59| 87 53] 127( 13| 110} 6.1 62
Nondurable goods ... 511 58 77). 11 -35 189 49 29 Durable goods ... 29| 40| 50{ 77|75 35 35 14
Other 69| 10.1] 64| 147 133| 128f 72| 7.2 Nondurable goods 30 47 3l 60 371 75 26| 48
Durable goods .......... 35f 48[ 58 92| 91 42| 43| 17
Nondurable goods ... 34f 53 8. 55| 42| 84 29 55
Table 5.12.—Inventories and Final Sales of Domestic Business Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry by Industry in Constant Dollars
[Billions of doliars} [Billions of 1987 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1993 1994 1993 1994
1l [\ | I il v Il v | Il i v
-Inventories ! 1,131.3 1,138.4{ 1,145.7| 1,163.7| 1,185.2( 1,221.0 Inventories ! 1,001.1] 1,003.8{ 1,010.2| 1,025,0{ 1,039.2{ 1,051.6
Farm 96.7] 976] 99| 938 940{ 984  Fam 855| 855| 86.3] 882 906] 925
Nonfarm 1,034.6/ 1,040.8] 1,046.6( 1,070.01 1,001.2 1,1225  Nonfarm 915.6] 918.3] 923.8] 936.8| 948.6] 959.0
Durable goods .| 576.1] 582.9] 588.0f 602.2] 617.8] 633.9 Durable goods 514.8] 517.0|] 521.9{ 530.3] 540.2f 548.2
Nondurable goods ... 458,51 457.9| 458.6| 467.8| 473.4| 4887 Nondurable goods ... 400.9] 4013 401.9] 406.4] 4084 4109
Manufacturing 397.0] 3946| 395.9| 4002 405.1| 414.0 Manufacturing 361.6] 359.7| 362.1] 362.3] 3634 364.5
Durable goods 2458 2452| 246.3] 249.8| 253.8| 259.6 Durable goods 22741 2265 228.2| 229.9] 231.5] 233.2
Nondurable goods ... 151.2] 149.4] 1486] 1505 151.3] 154.4 Nondurable goods ... 134.2] 133.2] 1339] 1324] 132.0{ 1313
Wholesale trade 257.5| 259.91 260.0] 266.2] 272.9] 280.5 Wholesale trade 223.7] 2239 223.7] 228.1| 232.3] 236.2
Durable goods 160.4) 161.7{ 1624 167.6] 1725] 1774 Durable goods 140.7| 1409} 140.9] 1453| 148.7| 1514
Nondurable goods ... 9711 982| 97.7F 985| 100.4| 1034 Nondurable goods ... 83.1| 830 827 828 8368 849
Merchant wholesalers .. 230.0f 2322 231.8] 237.7| 243.8] 251.0 Merchant wholesalers .. 199.3] 199.2] 198.7| 202.7| 2066 210.1
Durable goods ... 1432f 144.1| 144.1] 1495] 183.7| 157.7 Durable goods ... 12531 12531 124.8| 129.1] 13201 134.2
Nondurable goods ... 869 880f 878 883 901 932 Nondurable goods ... 740| 740 738| 736 746f 758
Nonmerchant wholesalers 275 277 282 285] 29.1] 295 Nonmerchant wholesalers 2441 247 2491 253 2571 26.2
Durable goods ......... 172 175 183 182] 188} 194 Durable goods ......... 153 156 161} 16| 167} 174
Nondurable goods 10.3] 102 g9 103] 103} 102 Nondurable goods 9.1 9.1 88 92 9.0 9.0
Retail trade 279.71 282.0| 283.0] 2922 299.2| 310.1 Retail trade 241.4] 242.7| 243.2| 248.7| 253.7| 257.6
DUrable GOOUS ...vuurveecseorererercssmaessrssssasenses 1324] 1354 1366 140.5| 1453]| 153.0 DUrable gOOAS ....uvvrmesmeerersnrsessensserresssercones 11491 1159 117.1| 1186| 122.6] 125.8
Automotive 67.0| 668[ 675 685 709 766 Automotive 58.8| 57.6f 583 578 59.7] 627
Other 654] 686 692 720 744 764 Other 56.1| 582 589; 609] 629] 63.1
NONGUrable OOUS .uuuuwsmmrsrsssssssssssessossenses 147.3] 146.6| 1464 151.7| 153.9] 157.1 Nondurable GO0dS ...uwwmmeueresinessessseneeses 126.5| 126.8] 126.1f 130.1| 131.1) 1318
Other 1004 104.4] 107.7| 111.3] 114.0] 1178 Other 889 921] 94.9] 977 99.2| 100.7
Final sales of domestic business? ....... 47.4| 457.1| 4626 467.5| 4758 4844 Final sales of domestic business? ....... 366.7| 3734 3756 377.0f 3815 3877
Final sales of goods and structures of Final sales of goods and structures of
domestic business 2 243.0| 2508 253.9| 255.6| 260.5| 266.7 domestic bUSINesS 2 ........ooececeeeucecriranne 210.0] 216.3] 217.5| 218.3] 221.3| 226.8
Ratio of inventories to final sales of domesti Ratio of inventories to final sales of domesﬁcr
business 7 business
Inventories to final sales 2531 249 248 249] 249 252 Inventories to final sales 2731 2691 269 272 2721 271
Nonfarm inventories to final sales ... 231 228 226 229 229 232 Nonfarm inventories to final sales ... 250] 248| 246 248 249 247
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
structures 426] 4.5 412 4.19] 419 421 structures 436| 424 425 429 4.29] 423

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

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product
less gross product of households and institutions and general government and includes a small amount of final
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1. Inventories are as of the end of the quarter. Quarter-to-quarter changes calculated from this table are at
quarterly rates, whereas the constant-dollar change in business inventories component of GDP is stated at annual

rates.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product
less gross product of households and institutions and general government and includes a small amount of finai

sales by farm.



6. Income, Employment, and Product by Industry.

Table 6.1C.—National Income Without Capital Consumption Adjustment

SURVEY OF CURRENT BUSINESS

by Industry

[Billions of dollars]

March 1995 o 17

Seasonally adjusted at annual rates

1993 | 1994 1993 1994
n v I It il
National income
without capital
consumption
adjustment . |5,156.4]| 5,483.9| 5,162.1| 5,276.7| 5,350.3} 5,449.6| 5,515.8| 5,
Domestic industries .. 5,161.9| 5,495.5 5,153.5/ 5,278.7] 5,351.0] 5,457.0| 5,527.8| 5,
Private industries 4,386.71 4,702.0) 4,385.2| 4,507.0} 4,567.5| 4,664.6| 4,732.0
Agriculture, forestry, and
fisheries . 95.1| 1019 73.4| 103.8] 107.9] 101.0{ 928
Mining ......... 404 402 398 409] 39.7] 387 4.5
Construction 2154 238.3| 217.7} 2227 227.9| 2389| 2415
Manufacturing .. 911.9| 979.7( 913.4| 9455 967.1] 970.3| 979.6(1,
Durable goods ..| 5143| 5624| 5182| 539.1| 564.9] 554.9 560.8
Nondurable goods ...... 3976| 417.4] 3949| 406.4] 4122| 4154| 4188
Transportation and public
ULIIIES <onrerseneesensresenee 384.8| 4075 388.1| 392.2| 391.0| 404.8] 412.1
Transportation .. 166.1] 177.5] 168.9] 170.2| 169.3} 175.9] 180.3
Communications ......... 107.6] 113.4{ 1084 107.7] 110.1] 1126] 113.0
Electric, gas, and
sanitary services ... | 111.1] 1165 1109] 1143] 111.6] 116.3| 1188
Wholesale trade ............. 20886 310.21 288.3| 20431 300.2| 3126} 311.7
Retail rade .......cocevereene 4449 475.8| 449.4| 451.4| 4558 472.2] 4823
Finance, insurance, and
real estate .. 846.0; 894.2| 848.4| 8652| 860.7| 885.0] 903.0
Services . |1,1569.6] 1,254.411,167.111,190.9| 1,217.2 1,241.1] 1,267.5| 1,
Government ... 765.2| 793.4| 7683 771.7| 783.5| 7924| 7958
Rest of the world ................. 45| -11.5 85| -1.9 -7 74 -120
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Table 6.16C.—Corporate Profits by Industry

[Billions of dollars]

Seasonally. adjusted at annual rates

1993 1994

i w | il milw

Corporate profits with Inventory
valuation and capital
consumption adjustments ......

Domestic industries ............ccceercerecenens

Financial .
Nonfinancial

Rest of the world .. .
Receipts from the rest of the world ...
Less: n%aymems fo the rest of the

WOl

Corporate profits with inventory
valuation adjustment .

Domestic industries ......
Financial
Federal Reserve banks
Other
Nonfinancial ..

Manufactunng
Durable good
Primary metal
Fabricated metal products

Industrial machmery and

equipme
Electronic and other electric
SQUIDMBNL voveeveveersecrnroes
Motor vehicles and

products .............................

Tramsoogaion v bl s
Wholesale and retail trage ...........

Other
Rest of the world ...........ccooovreeneciieneans

—
©

>R
wohvomoNm wwo

-
3 N

F523%

493.5) 533.9] 508.2| 546.4 556.0 560.3
424.3| 472.2| 447.1| 485.7| 495.7] 500.6

90.0] 100.6] 74.9| 90.9| 96.6| 90.8
334.3| 371.6] 372.2] 394.7| 399.1] 409.8

89.1] 61.7) 61.1| 60.7] 603 5§9.7
762 747 716] 79.1[ 899 90.0

6.1] 13.0] 166 184| 29.6] 303

461.7| 495.1) 471.2| 500.0] 518.5| 521.4
392.6| 433.4) 410.1{ 448.2| 458.1] 461.7
1039| 11456 89.6] 106.4| 11256{ 1072
157] 168 160 169| 180 182
2887| 31858| 320.5| 341.8| 3455|3545
112.4] 1342] 145.1| 143.0] 1433| 1509
522| 640 71.4| 694 mg 77.3
67| 78 9o 90| o0 100
911 76| 93 ool 79 102
130] 149 168 179] 214] 231

3.1] 10.3] 144 971 88 92
204 215 21.8| 229| 226| 246

163 159 209| 203| 203| 19:1

157 188 184| 19.1] 184 210

541 91| 6551 46| 66| 75
229] 264| 29.0] 295 27.8| 26.0
67.0] 69.7] 63.4| 732 744| 782

620| 637 590 720 70| 602
47.3] 61.3| 53.0] 536| 67.7] 562
80.1] 61.7| 61.1] 60.7| 60.3| 59.7
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Domestic Product
findex numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1993 [ 1994 | 1993 1994 1993 { 1994 { 1993 1994

myw | wlwfw mlw b |

Gross domestic product: Nonresidential:

8%:{1& ﬂglcllaer;es --------------------------- 130.7) 1484} 140.1{ 142.7| 144.8| 147.4| 149.6 151.9 CUITENE AONAMS uvvrerremrecsriessenn 123.8| 140.2] 124.4] 129.8| 133.7| 137.3] 1425 147.2

il . Quantity indexes:

Fixed 1987 Weights ... 13.4] 117.7] 1132] 1149| 115.8] 117.1] 118.2] 119.7 ' '

Chain-type annual weights .. | 1122 116.1] 1122| 113.6| 1145( 1156| 1167 117.8 Fhed 167 welgtts ... 1188) 135.] 120-1] 12501 103 13221 1208 e
p'Ber]cgmark-yea\rs weights ...... 112.0] 116.0f 112.0] 113.4| 114.3| 115.5] 116.5 117.7 Benchtmygrkyears weig%ns " 1120] 126.1| 1133| 1181] 121! 123.8] 1277 1322
rice indexes: A ! Years Welgnis ...... 8 3 ot 3 . ! . -

Fixed 1987 Weights ...cvucurees 125.5 128.9| 125.8| 126.6] 127.5| 128.5] 129.4] 130.3 Price indexes:”

Chain-type annual weights ... | 124.8] 127.9| 124.9] 125.6| 126.6] 127.5| 128.4| 129.2 Fixed 1987 Weights .........o.. 113.0 1155) 113.3| 113.7] 114.4| 115.2| 116.0| 116.4

Benchmark-years Weights ...... 124.8] 128.1| 125.1] 125.8| 126.8| 127.7| 128.5| 129.4 Chain-type annual weights .... | 110.4 112.0| 110.5| 110.7] 111.3| 111.9] t12.5| 1125
implicit price deflator ........wwen. 123.5( 126.1( 123.7] 124.1] 125.0] 125.9} 126.5| 126.9 B.enchmark-years Weights ...... 100.7) 111.4/ 100.8] 109.9] 1105} 111.2] 111.8] 111.9

Peéslﬁ?ggtc(m:‘:?pﬂon expenditures: Impiicit price deflator ... 104.1] 103.8| 103.5| 103.0] 103.4| 103.9f 104.31 103.5
O - Structures:

O e ahts CUTTEnt dONETS ..o 101.2] 106.7| 1015 103.1] 100.8] 106.1] 107,8] 112.
Chain-type annual weigh Quantity indexes:

Benchmark-years weights Fixed 1987 weights ........... 86.2| 87.9| 86.1| 86.8f 84.1] 8.1} 88.5] 90.8
Price indexes: Chain-type annual weights | 86.2] 87.9] 86.1] 86.8] 84.2| 882 885 909

Fixed 1987 weights ... Benchmark-years weights . | 86.2| 87.9| 86.1} 86.8; 84.2| 882 885 809

Chain-type annual weights Price indexes:

Benchmark-years weights Fixed 1987 Welghts ........ 117.3] 121.2] 117.8{ 118.8] 119.7] 120.3] 121.7| 1232
Implicit price deflator Chain-type annual weights | 117.4| 121.3| 117.9] 118.8] 116.7| 120.4} 121.7| 1232
Durable goods: Benchmark-years weights . | 117.4| 121.3] 117.9] 118.8 119.7| 120.4| 121.7| 1232

gurre{]t qol(ljars ................................ 133.3| 146.5| 134.2| 130.4| 142.7| 143.7} 146.5] 153.0 Implicit price defator ...uv.uwe.r 117.4| 121.4] 117.9| 118.8] 119.8] 120.4 121.8 123.4
uantity indexes: s
Ei;\(ed1987 WEIGHS e ! 2;3 131.8 ﬁgg }ggg 132; }ggg }gég }ggi Pf‘;::f::e:tymble

ain-type annual weights 18.8( 127.7 . 3| 125. . . . ;

P‘Ber)cgggg(-years Weights ... 118.9] 127.9( 119.5| 123.4| 1259 125.7} 127.1] 132.7 8urre?nty qoltljars ....................... 136.6] 157.7| 136.3] 143.8] 150.9| 153.6| 160.7| 165.6
rice Ingexes: uani Indexes:

Fixed 1987 WEIGhtS ..oseronrvnn 113.9[ 117.0] 114.3] 115.0] 1155| 116.7] 117.8] 118.1 Fixed 1987 WeIghtS ...ouv.e 136.0| 169.9| 137.9| 146.6] 153.0| 155.3| 161.9| 169.3
Chain-type annual weights 112.2| 114.9] 112.5] 113.1] 113.8] 114.8] 115.6] 115.8 Chain-type annual weights | 126.5] 146.2| 127.2] 134.4] 140.5| 142.1] 148.3{ 154.0
Benchmark-years weights 112.4| 1147 112.3f 1130| 1134 114.4] 115.4] 1166 Benchmark-years weights . | 127.4] 147.2| 128.2| 135.3| 141.4] 143.1{ 149.3| 155.1

Implicit price deflator ....ceusecesrnnes 109.8f 111.2| 110.0] 110.2| 110.5{ t11.1] 111.7] 1113 Price indexes:

Nondurable goods: Fixed 1987 weights ........ 110.7| 1125 110.9[ 111.4] 111.7) 112.5| 1130] 1128
Current dollars ..........cereeererrers 139.1} 1405 Chain-type annual weights | 107.2) 108.0] 107.2| 107.1| 107.5] 108.2 108.5| 107.9
Quantity indexes: Benchmark-years weights . | 106.5] 107.3] 106.4| 106.3| 106.7] 107.5} 107.8} 107.3

Fixed 1987 Weights oo 110.41 1110 Implicit price defator ... 99.7| 987 88| 98.1| 987} 89| 982 79
Chain-type annual weights 109.71 110.5 .

P'Bemgmark‘years welghs 1088) 104 Regdm“:ag I 111.2] 125.7| 110.7| 118.6] 123.0] 125.9] 125.8[ 127.9
ice Indexes; UITENT dONAIS ....occeeeverirrrenrsncrene .2{ 120, 5 . . : X .
Fixed 1987 weights .......ccouunre 127.3| 127.8 Quantity indexes:‘

Chain-type annual weights }gﬁg 1533 Fixed 1967 weights ... 94.6| 102.7] 937 99.7| 102.1] 108.8| 102.2| 1028

Imggi‘tcgg‘cae'k&ggg{grwe'g s 12031 1273 Chain-type annual weights ... | 946 102.8) 93.6| 99.7} 102.1] 1039 102.§ 182'3

""""""""""" ’ ’ Benchmark-years weights ... | 94.7| 102.8; 93.7| 99.8| 102.2| 103.9} 102.3] 102,

Services: Price indexes:

Current doMars .......sommereereens Fixed 1987 WeIghts ........cccces 117.4] 122.0] 118.0] 118.8] 120.2| 121.0[ 122.8 124.2

Quantity indexes: Chain-type annual weights ... | 117.6] 122.3} 118.2] 119.0] 120.4] 121.3( 123.1] 124.4
(F:';eF’:QW We'ghlls s Benchmark-years weights ...... 117.5] 122.2] 118.1] 118.9] 120.3] 121.2| 123.0( 124.3
Beﬁlcnl{rmsgglr': v\fé?é s tmplicit price deflator w.....umew 117.6] 122.3| 1182] 110.0] 1205 121.3] 1231 1244

Pri’c:g ir&d%%s; eights Exports of goods and services: 03

ixe WEIGNIS rvvsvvrsscns CUITENt QOIS <evvveerevresssssnsssssserns 181.1] 197.5| 178.3| 186.9| 185.3| 193.6] 200.7] 210.
ghalrlz-typ?( annual wei rt\;s Quantity indexes:

ol e it Fixed 1987 weights 165.5| 180.5|-163.6 171.8| 170.2| 176.9| 183.1 191.8
PICH priCe dBTAIOT v Chain-type annual weights 159.7| 171.5| 157.2| 164.8| 162.4| 168.7| 173.9| 180.9

Gross private domestic investment: Benchmark-years weights 160.8| 172.6( 158.3| 165.8| 163.5 169.8| 175.0| 182.2

85253& ﬁ:gfes ..................... 117.7| 137.9] 117.7] 123.1] 120.0| 138.1| 140.8] 1435 || price indexes: s
/ - Fixed 1987 weights 1153 118.1] 115.4] 115.6] 116.7] 117.5| 118.4] 119,
(F:m:}?:g welghis - 10041 12701 10071 1351) 1200) 128.9) 1291] 1329 Chain-ype annual weights 113.4] 1154| 113:4] 1135 1142{ 1149| 1157 1169

i B8 ) i | S ) 8 ) ) | ) )
rice indexes: - g - - - - - -
Fixed 1987 WEIGHIS ......oomvrvsr [ o Imports of goods and services:

e e o CUTEN GOIATS e 1420 161.1) 143.2| 148.2] 150.1| 158.2| 165.7 1705
IMPIICIt PHICE GEMIAION vovrsvrsresrmsssnsin | orsrsns| ersrsent sssssens| svessss ersersese sussrse Quantity indexes:

Fixed investment Fixed 1987 weights .. 133.4| 151.3| 134.4] 130.5] 142.7) 149.0| 1545| 158.8

h : Chain-type annual weigl 126.7| 141.5| 127.2| 131.7| 134.4| 139.9{ 144.3] 147.3

83233& qggaer:es .............................. 119.9] 135.6] 120.1| 126.4| 130.4| 133.7| 137.3] 1412 Benchmark-years weights 1o79| 1428| 1285| 1320| 1356] 1412| 1456] 1487

: N Price indexes:
et amtouicits ™ | 1085] 193] 1088| 1115| 1246| 16| Hog| 1223 || Fued 1967 weihts . 52| 1172] 1150] 1153] 1145| 1182| 1185 1188
Benchmark-years weights .......... 107.2| 118.8 107.2| 112.4] 115.1{ 117.4| 119.7) 1229 Chain-type annual weights 112.8] 114.0| 1125 112.5( 111.8] 113.4] 1154} 116.1

Price indexes: Benchmark-years weights . 111.7} 1129( 111.4] 111.4] 110.5| 112.1] 114.1] 1161
Fixed 1987 WBIghtS ..oevcerseerren 114.4] 117.5| 114.7} 115.3| 1162| 117.0] 118.{ 1188 ||  Implicit price deflator 107.1] 106.5| 106.5| 106.2| 105.2| 106.1| 107.2] 107.4
Chain-type annual weights 112.4] 114.9| 112.7| 113.0] 113.8| 114.6] 115.5| 1158
Benchmark-years weights 111.9] 1144 112.1] 112.4] 113.3| 114.0] 1149] 1153

Implicit price deflator 107.71 10851 107.41 107.3[ 107.91 108.41 109.01 108.6
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price indexes
for Gross Domestic Product—Continued
{Index numbers, 1987=100]

March 1995
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Table 7.2.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product, Final Sales, and Purchases

[Index numbers; 1987=100]

Seasonally adjusted

Seasonally adjusted

1993 | 1994 1993 1994 1993 | 1994 1993 1994
' fll v | il Hl v n I\ I 1 1] v
Government purchases: Gross domestic product:
Current dollars ......ueeesssscssssonssssssnnns 130.3| 133.3] 130.8( 131.3] 131.6) 132.3} 134.9] 134.5 Current dollars .c..ecuvumesesmeessensessessesees 139.7] 148.4] 140.1| 142.7| 144.8] 147.4| 149.6] 1519
Quantity indexes: Quantity indexes:
Fixed 1987 Weights ........ccoecmmcreee 105.5 104.7| 105.7{ 105.7] 104.4| 104.0] 105.7| 104.6 Fixed 1987 WeIghts ......c.ocvvvrrerncrns 113.1] 117.7] 1132 114.9] 1159 117.1] 118.2] 119.7
Chain-type annual weights . . . X . ' Chain-type annual weights . ’ X 3 .
Benchmark-years weights .............. 105.1] 104.4| 1052| 105.1] 1042 103:8| 105.3{ 104.2 Benchmark-years weights ............ 112.0( 1160 112.0| 113.4{ 114.3| 115.5] 1165| 1177
Price indexes: Price indexes:
Fixed 1987 WIS .uuvvuuuenircecmssivenes 124.9] 125.4] 126.7| 128.3( 129.2] 130.2 Fixed 1987 Weights .....ueecrnccscseer 125.5| 1289 125.8| 126.6( 127.5( 128.5] 129.4] 130.3
Chain-type annual weights . 124.1| 124.6( 126.1] 127.3{ 128.1] 129.2 Chain-type annual weights . 124.61 127.9] 124.9) 125.6} 126.6{ 127.5] 128.4| 129.2
Benchmark-years weights 124.3] 124.91 126.3| 127.6{ 128.3] 129.4 Benchmark-years weights . | 124.8] 128.1| 125.1| 125.8| 126.8] 127.7| 128.5| 129.4
Implicit price deflator 123.7) 124.2] 126.1| 127.2] 127.6| 1286 Implicit price: deflator ......uu...... | 123.5] 126.1] 123.7) 124.1| 125.0) 125.9| 126.5} 126.9
Federal: Final sales of domestic product!:
current dollars .....cooveesmissesserseines 115.0| 114.2; 113.7| 113.0] 1154 112.2 Current dollars ........eeesumsmmsessisessnne 140.2| 148.1] 140.6] 143.3] 145.1} 146.7] 149.1| 151.6
Quantity indexes: Quantity indexes:
UG LTl 1 S — 924{ 91.2{ 88.8 87.0| 89.2| 85.8 Fixed 1987 weights 113.4| 117.3] 113.6] 115.4] 116.0f 116.4] 117.6{ 119.3
Chain-type annual weights . 91.9] 909 89.2| 874 89.3] 858 Chain-type annual weights . 112.4| 115.8| 112.4| 114.0} 114.6| 115.0] 116.1| 117.4
Benchmark-years weights 91.6] 90.5( 88.9 87.1] 89.0{ 855 Benchmark-years weights 112.3( 115.7] 112.4] 113.9] 114.5| 114.9| 116.0] 1174
Price indexes: Price indexes:
Fixed 1987 Weights ......cccoerurrnees 126.5] 127.0] 128.5 130.9{ 131.9| 1332 Fixed 1987 weights 125.6| 129.0( 126.9] 126.7{ 127.7| 128.6] 129.5{ 130.4
Chain-type annual weights . 12501 125.7{ 127.5| 129.6| 130.1] 131.5 Chain-type annual weights . 124.7| 128.1( 126.0( 125.8( 126.8| 127.6| 128.5] 129.3
Benchmark-years weights 125.5] 126.2] 128.0; 130.0} 130.5{ 131.9 Benchmark-years weights 124.8| 128.1f 125.1] 125.9] 1269 127.7] 128.6( 129.4
Implicit price deffator ... 124.5| 125.3] 128.1] 130.0] 129.3| 130.7 Implicit price deflator 123.6| 126.2( 123.8| 124.2 125.1| 126.0§ 126.7] 127.1
Nationat defense: Gross domestic purchases 2:
Current dollars ... 4] 99.9] 99.9{ 102.9] 97.7 Current dollars 142.2] 144.9| 147.4] 1494
Quantity indexes: . Quantity indexes:
Fixed 1987 weights ............ 834| 77.6| 825| 81.7] 782 77.4| 798| 750 Fixed 1987 weights 114.6( 1159] 117.1] 1183
Chain-type annual weights ... | 82.8] 77.4f 81.5| 80.9] 782 77.3] 795 747 Chain-type annual weights . 112.8| 114.0] 115.1} 116.0
Benchmark-years weights ..... 82.7] 774| 815 808 78.1| 77.3| 794| 747 Benchmark-years weights 112.8{ 114.0] 115.1] 116.0
Price indexes: Price indexes:
Fixed 1987 Weights ... 126.6] 131.5] 127.0] 127.9] 129.0{ 131.1| 132.5| 1334 Fixed 1987 weights 127.0f 128.0( 129.1} 129.9
Chain-type annual-weights .... | 125.3] 129.9| 125.6{ 126.6| 127.8| 129.5| 130.7| 131.7 Chain-type annual weights . 126.2| 127.2{ 128.2] 129.0
Benchmark-years weights ..... 125.3| 129.9] 125.6| 126.7| 127.9] 129.5{ 130.6] 131.6 Benchmark-years weights 126.3| 127.2| 128.2| 129.0
Implicit price deflator ... 124.21 129.0f 124.1| 125.3] 127.7| 129.0( 128.0] 130.2 Implicit price deftator 124.2| 125.1] 125.8]| 126.3
Nondefense: Final sales to domestic purchasers 3
Current dollars .......cumssssnnns 151.7(.156.1| 154.6] 151.4} 157.3| 154.5| 154.8] 157.8 Current dollars ........ceeeersenenmsssseneurasene 142.5] 144.3| 146.9| 149.1
Quantity indexes: Quantity indexes:
Fixed 1987 waights ...uusnns 121.71 119.4] 123.5] 121.0] 121.8} 117.0f 119.0] 119.8 Fixed 1987 WOIGh!S ...uvvuussuseccercrnenne 114.7) 11521 116.51 117.9
Chain-type annual weights .... | 123.4} 121.4} 125.1] 122.6; 124.4| 119.5] 120.8] 121.1 Chain-type annual weights- .. 112.9] 1134/ 114.5] 115.6
Benchmark-years. weights ..... 122.0] 120.0] 123.6] 121.2| 122.9] 118.0{ 119.4] 119.7° Benchmark-years weights 112.9] 1135} 1146 1167
Price indexes: Price indexes:
Fixed 1987 weights. .......unmuen. 124.3( 130.1] 125.1| 124.4] 127.2] 130.5) 130.1| 1324 Fixed 1987 weights 127.1( 128.1} 129.2 130.0
Chain-type annual weights .... | 122.9} 128.8| 123.6 123.5] 126.5] 129.4] 128.5| 130.8 Chain-type annual weights . 126.4] 127.3) 1283 129.1
Benchmark-years weights ..... | 124.4 130.3] 125.1] 125.0] 127.91 130.9] 130.0] 132.3 Benchmark-years weights 126.3] 127.3] 128.3] 129.1
Implicit price deflator ........uewe. 124.7} 130.7 1262} 125.1] 129.1] 132.01 130.1} 131.7 Implicit price deflator 124.3| 125.2] 126.0] 126.4
State and local: 1. Equals GDP less charige In business inventories.
Current dollars ........owsseurssssssesrsenes 2, Equals GDP less net exports of goods and services or equals the sum of personal consumption
Quantity indexes: expenditures, gross private domestic investment, and government purchases.
Fixed 1987 weights ..o 3. Equals gross domestic purchases less change in business inventories or equals the sum of personal
Chain-type annual weights: .. consumption expenditures, gross private domestic fixed investment, and government purchases.
Benchmark-years weights NOTE—Percent changes from preceding period for selected items in this table are shown in table 8.1.
Price indexes: )
Fixed 1987 WeIghtS ....uuvsussesnnee
Chain-type annual weights ..
Benchmark-years weights
Implicit price deflator ...

NOTE~~The quantity and price indexes in this table are calculated from weighted averages of the detailed

output and prices used to prepare :each aggregate and component. The fixed-weighted measures use as waights
the composition of output in 1987. For the alternative indéxes, the chain-type indexes with annual weights use
weights for the preceding and current years, and the indexes with benchmark-years weights use weights of 1959,
1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year. Percent changes from preceding period for
selected items in this table are shown in table 8.1,
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SURVEY OF CURRENT BUSINESS

Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross National Product and Command-Basis Gross National

Product
[Index numbers, 1987=100}
Seasonally adjusted
1993 | 1994 1993 1994
mjw 1 I 1] \%
Gross national product:
CUITENE AOIAMS .vvvoneenesrorsenssnsesssseesessenee 144.7] 147.0 149.2] 151.2
Quantity indexes:
Fixed 1987 Weights ......cccooveuesersenne 115.8] 116.9] 117.9| 119.2
Chain-type annual weights . 114.4] 115.4] 116.4| 117.3
Benchmark-years weig 114.2| 116.3| 116.2| 117.2
Price indexes:
Fixed 1987 WEIghtS ...uvusivemersscreerner 127.5( 128.4( 129.4( 1302
Chain-type annual weights . 126.6] 127.4| 126.3] 129.1
Benchmark-years weights 126.8( 127.6] 128.5] 129.3
Implicit price deflAtor ..........c.usmmmmmesnns 124.9| 125.8| 126.5| 1269
Less: Exports of goods and services
and receipts of factor income:
Current doflars ... 169.6| 188.9| 167.6] 175.2| 174.8] 184.8] 193.4] 202.5
Quantity index; fix 151.7] 168.0} 150.2| 157.3] 156.6 164.4| 171.5 179.3
Plus: Command-basis exports of
goods and services and raceipts
of factor income:
CUITENt AONAMS ..oovvseusecssesessismessonsnnne 181.11 197.5] 178.3( 186.9] 185.3| 193.6| 200.7} 210.3
Quantity index, fixed 1987 weights ... | 154.5| 171,6] 153.4| 160.4| 161.2| 168.6| 174.5| 182.0
Equals: Command-basis gross
national product:
Current dOHArS ......c....evreevssessessaionsens 139.7[ 148.0] 140.1] 142.5] 144.7| 147.0| 149.2] 151.2
Quantity index, fixed 1987 weights ... | 113.4| 117.8] 113.6] 115.2| 116.3] 117.3] 118.3| 119.5
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
Table 7.4.—Price Indexes for Personal Consumption Expenditures
by Major Type of Product, Fixed 1987 Weights
[Index numbers, 1987=100]
Personal consumption r
expenditures ... 128.1] 131.2 128.3| 129.1] 129.8| 130.7| 131.8] 132.6
Durable goods 113.9| 117.0| 114.3) 115.0| 115.5| 116.7| 117.8| 118.1
Motor vehicles and paris .... .. | 116.1 120.5] 117.0] 117.81 118.3| 119.7] 121.5{ 122.7
Furniture and household equipment .. | 104.3| 105.7| 104.2| 104.9 105.3| 105.9] 106.1| 105.5
Other 126.8| 130.1} 126.8] 127.1] 128.3] 129.9] 131.2| 131.0
Nondurable goods ... 125.0 126.8] 124.7| 125.4 125.4| 125.9| 127.3| 127.8
Food 124.4] 127.3] 124.5] 125.6] 125.9] 126.3} 128.0| 128.9
Clothing and shoes 119.2| 118.3| 118.9] 119.1] 118.9] 119.3{ 118.1] 116.9
Gasoline.and oil 122.1] 122.8] 118.9] 120.5] 119.9] 119.5] 125.7| 126.2
Fuel oil and coal 116.0] 114.2| 116.2| 113.6] 115.3| 114.4| 114.5| 112.9
Other 131.8] 133.1] 131.8} 131.7] 131.6 132.7] 133.5] 134.6
Services 133.5| 137.6] 133.9| 135.0] 135.9] 137.0| 138.1| 139.2
Housing 127.9] 131.9] 128.31 129.2] 130.5| 131.3| 132.3] 133.4
Household operation . g » . , g . ;
Electricity and gas ...... 114.4] 115.0| 116.6] 115.6] 115.0] 115.0) 116.1| 11560
Other household operation 116.3] 119.7] 116.7] 117.7| 118.8| 119.5( 120.0] 120.3
Transportation ... 134.3] 136.4| 134.5| 134.5| 135.1] 136.4| 137.3| 137.0
g&dical care E X » . . 3 X
er

Addenda:

Price indexes for personal
consumption expenditures:
Chain-type annual weights
Benchmark-years weights ..

121.7
127.7

128.6
1286

1313
131.3

NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights

[Index numbers, 1987=100}

Seasonally adjusted

1993 | 1994 1993 1994
1] v | 1l H v
Fixed investment ...........cc.ccoounnenee 114.4] 117.5( 114,7| 115.3| 116.2| 117.0( 118.1| 118.8
Nonresidential 115.5| 113.3| 113.7| 114.4] 115.2] 116.0| 116.4
Structures ... 121.2| 117.8| 118.8| 119.7| 120.3] 121.7 123.2
Nonresidenti
farm 121.8] 118.1] 119.2] 120.0] 120.7| 122.4] 124.0
Utilities 122.9] 119.4| 120.3] 121.7] 122.7) 123.1] 124.2
Minin? axplo
wells 3] 115.4] 114.3] 114.7| 115.8| 114.4] 114.6] 116.7
Other structures ... .71 116.0] 112.9] 113.5| 114.3) 115.4| 116.7] 117.8
Producers’ durable equipment ....... 110.7| 112.5] 110.9] 111.1] 111.7| 112.5| 113.0| 1128
Information processing and related
SAUIPMBNL covveonssassascsnrnssmssnessinnee 9171 911 91.3[ 91.2] 91.1f 91.3] 911 90.7
Computers and peripheral
equipment ! ... 515 465 50.3] 485| 47.7) 47.4| 46.0f 448
(017! S— 109.7{ 111.1] 109.7] 110.3| 110.6] 111.0 111.2} 111.4
industrial equipment ... .3| 125.0] 122.6} 123.2| 123.8| 124.6] 125.5| 126.3
Transportation and related
L0111 71 RN 119.2] 122.5] 119.7] 119.6] 121.2} 122.9] 123.8] 122.3
Other 4] 122.0] 119.7] 120.3] 120.9 121.9] 122.6| 122.8
Residential 4] 122.0] 118.0 118.8] 120.2| 121.0] 122.8| 124.2
Structures 117.7| 122.4( 118,3] 119.2] 120.5( 121.3| 123.2| 124.6
Single fami 118.9] 123.9| 119.8| 121.0{ 121.9| 1224} 124.7| 1265
Muttifamily . 112.8] 116.7) 113.2] 114.0] 114.9] 116.3] 117.5] 119.1
Other struch 117.5] 122.1| 117.8( 1182] 120.3] 121.7| 122.8} 1235
Producers’ durable equipment ....... 105.5| 108.0| 106.9| 106.3| 106.8| 107.8| 108.8| 108.6
Addenda:
Price indexes for fixed investment:
Chain-type annual weights 114.9] 112.7| 113.0[ 113.8} 114.6( 115.5] 116.8
Benchmark-years weights 114.4] 112.1] 112.4] 113.3] 114.0] 114.9] 1153

1. Includes new computers and peripheral equipment only.
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 7.9.—Price Indexes

Fixed 1987 Weights

for

Exports and

findex numbers, 1987=100]

Imports of Goods
and Services and for Receipts and Payments of Factor Income,

Exports of goods and services 115.3| 118.1] 115.4) 115.6] 116.7| 117.5| 118.4| 119.9
Merchandise ! .. 110.3| 113.2] 1104 110.6{ 111.8| 1124 113.2| 115.1
Durable ... 110.6) 111.8| 110.7] 110.7| 111.2| 111.5] 111.9] 1127
Nondurable 8| 115.4| 110.0] 110.4| 112.8] 114.0] 115.4] 119.4
Services ! 3| 130.1] 127.6] 127.8| 128.4] 129.7| 130.9] 131.5
Receipts of factor income? ................ 125.1| 127.7| 125.3] 125.7| 126.6| 127.5( 128.2| 128.6
Imports of goods and services ......... 115.2| 117.2| 115.0| 115.3| 114.5| 116.2| 118.5| 119.8
Merchandise ! ... 111.8] 114.0] 111.7| 111.7] 1109 113.0| 115.5| 116.4
Durable ... 114.0] 116.6] 114.2| 115.1| 115.4| 116.1| 116.9| 1183
Nondurable 107.8] 109.2| 107.3| 105.6| 103.2| 107.7| 112.9] 113.1
Services ! ... 130.7| 132.0 130.0| 131.9} 130.8| 130.4( 132.1| 1349
Payments of factor income? ... 128.0] 130.7| 128.2{ 128.7| 129.6; 130.5| 131.2| 131.6
Addenda:
Price indexes for exports of goods
and services:
Chain-type annual weights ............ 113.4] 115.4| 113.4| 113.5] 114.2| 114.9] 1157} 116.9
Benchmark-years weights ............. 112.6] 114.7| 112.7| 112.7| 113.5[ 114.2| 116.0] 116.3
Price indexes for imports of goods
and services:
Chain-type annual weights ............ 112.8] 114.0] 1125 112.5] 111.6] 113.1} 1161} 116.1
Benchmark-years weights .............. 11.7| 1129 111.4| 111.4[ 110.5] 112.1| 114.1] 1151
1. Exports and imports of certain goods, primarily military equip purchased and sold by the Federal

Government, are included in services.

2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested eamings of foreign

affiliates of U.S. corporations,

3. Consists largely of payments to foreign residents of interest and dividends and reinvested eamnings of U.S.

affiliates of foreign corporations.

NoTe.— Percent changes from preceding period for selected items in this table are shown in table 8.1,
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise
by End-Use Category, Fixed 1987 Weights
[Index numbers, 1987=100]
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Table 7.11.—Price Indexes for Government Purchases by Type,

Fixed 1987 Weights
[Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1903 | 1904 | 1903 1994 1993 | 1994 | 1993 1994

[T Y Y O O I myw o fufw

Exports of merchandise ............. | 110.3| 113.2| 110.4] 110.6] 111.8] t12.4] 113.2[ 115.1 Government purchases 130.2

r%ods, f‘eeds, ‘and be(\j/erages o }ag g ﬁg«x 1(1)32 }ggz ﬁg g ﬁgg Hgg };Zg Federal 133.2
ndustrial supplies and materials 7] 109.1 4

Durable gOGS ... 125.3( 1305 126.3| 125.1| 127.8| 128.7| 1305{ 134.7 Natlonal defense 1834

Nondurable goods ..... . | 102.0] 110.5) 101.3| 100.9| 102.8| 106.7| 113.1} 119.5 NU’%egI" god 1169

Capital goods, except automotive . 105.7| 106.0| 105.6| 105.8| 105.8| 105.9| 106.0f 106.1 sg&gg € goods . -

Civilian aircraft, engines, and parts ... | 126.0] 129.7| 126.4] 127.6| 127.9] 128.6( 130.4{ 131.8
Computers, peripherals, and parts ... | 50.6( 45.7| 49.4| 47.7| 46.9] 465 451 44.0
Other 117.9] 118.9] 118.1( 118.6] 118.8( 118.8{ 119.0] 119.0
Automotive vehicles, engines, and parts | 113.2| 114.3| 113.0] 113.3] 113.8| 114.0 114.3} 115.0
Consumer goods, except-automotive ..... 119.7| 120.0§ 119.6| 119.8| 120.0 120.0| 119.8] 120.2
Durable goods .

Nondurable goods
Other
Durable goods

Nondurable goods

Imports of merchandise ..

Foods, feeds, and beverages

Industrial supplies and material
Betroleum and products

urable goods ......

‘Nondurable goods

Petroleum and products ...

Capital goods, except autom
Civilian aircraft, engines, and parts ... . | . 1 : .
Computers, peripherals, and parts ... | 54.3} 49.0f 532| 51.1| 50.0| 49.6| 488 47.6
Other 118.4[ 121.5[ 119.3( 120.1{ 119.9] 120.8] 122.1] 123.1

Automotive vehicles, engines, and parts | 116.9] 120.9] 117.1] 119.0] 119.5| 120.3| 121.0} 122.8

Consumer goods, except automotive ... 119.7| 120.7| 120.0| 120.3 120.1( 120.4| 120.9} 121.3
Durable goods ...

Nondurable goods
Other
Durable goods

Nondurabie goods

Addenda:
Exports of agricultural products ! 120.0] 116.2| 1182
Exports of nonagricultural products ... . . . . .5| 111.4] 112.9] 1147
imports of nonpetroleum products ..... 114.2] 117.3] 114.4] 115.2| 115.3{ 116.3] 118.0] 119.5

1. Includes parts of: Exports of foods, feeds, and beverages, of nondurable industrial supplies and materiais,
and of nondurable consumer goods.
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Civilian ..
Other services
Structures .....

Nondefense .
Durable goo
Nondurable goods .

Commodity Credi
inventory change
Other nondurables .
Services
Compensation of employ:
Other services ...
Structures .....

State and local
Durable goods ...
Nondurable goods
Services

Compensation of employees .........
Other services ... .
Structures

Addenda:
Price indexes for government
purchases:
Chain-type annual weights ............
Benchmark-years weights ..............
Price indexes for Federal national
defense purchases:
Chain-type annual weights ............
Benchmark-years weights ..............
Price indexes for Federal nondefense
purchases:
Chain-type annual weights ............
Benchmark-years weights .............
Price indexes for State and local
purchases:
Chain-type annual weights ............
Benchmark-years weights ..............

124.1
124.3

126.6
125.6

1236
125.1

123.6
123.6

1209
1174

12441
11563
1145
128.0
134.4

1139

124.6
1249

126.6
128.7

1235
125.0

124.0
1240

126.1
1263

127.8
1279

126.5
127.9

125.2
125.2

1273
1216

1295
1295

129.4
130.9

126.0
126.0

1203
1274

117.1

128.1
1283

130.7
1306

128.5
130.0

126.9
1269

146.9
156.4
1222
140.9

1215
1214

128.0

‘1174

17.8
1318
130.1

1184

129.2
1294

131.7
1318

1308
1323

1278
1278
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Table 7.12.—Price Indexes for National Defense Purchases, Fixed

1987 Weights

[Index numbers, 1987=100]

Table 7.14.—Implicit Price Deflators for Gross Domestic Product

by Sector

[index numbers, 1987=100]

Seasonally adjusted Seasonally adjusted
1993 | 1994 1993 1994 1993 | 1994 1993 1994
[} [\ | I Il W I} Y ! Il [ v
National defense purchases ...... 126.6| 131.5] 127.0| 127.9( 120.0; 131.1] 132.5| 1334 Gross domestic product ............. 123.5| 126.1| 123.7| 124.1] 125.0) 125.9| 126.5| 126.9
Durable goods ..........coocrcercmsvssenronens 116.7| 121.3] 116.0] 116.7] 117.6| 121.0] 122.6{ 124.2 Business 121.8] 124.1] 122.0| 122.3| 123.0| 123.9( 124.5| 124.8
Military equipment .. 117.9( 122.9] 117.1] 117.9] 118.8| 122.5( 124.3 126.0 Nonfarm 122.1| 124.4] 122.2] 122.6} 123.2] 124.3| 125.0} 125.2
Aircraft | X . X 2 X b . Nonfarm less housing B 7] 121.7( 121.9] 122.2| 123.7} 124.4| 1245
Missiles Housing p 51 127.4] 128.2] 132.3| 130.2| 131.2| 1324
Ships Farm X .31 102.1] 110.1] 114.9] 101.8 97.4( 100.1
Vehicles . Statistical discrepancy . A1122.0] 122.3] 123.0{ 123.9] 124.5} 124.8
Siectronic equipment .. Households and Institutions 132.3] 135.7( 132.2| 133.4) 134.3f 134.9] 136.1) 1375
Other durable goods .. Private households ... 119.4| 123.1] 119.9] 121.1f 121.8] 1225 123.5| 124.4
Nondurable goods ... Nonprofit institutions ... 132.9] 136.3] 132.8] 133.9] 134.9| 135.4} 136.7( 138.0
Petroleun products General government ...........cunncens 134,71 140.4| 135.6) 136.3| 138.4| 140.1] 140.8| 142.2
AMMUNIGON «.uvevrsererssnee Federal 130.4| 148.5{ 140.8| 141.4] 145.4| 148.9] 148.9] 151.1
Other nondurable goods State ANA 10CE! curversurrsmersseieersierss 132.9] 137.3] 133.5| 134.3| 135.6] 136.8] 137.8] 139.0
Services Adgendug\: b od
" ross domestic business product
C%";ﬁ?;‘;a‘ff“ of employees ... 1858 NOUSING vrrrversrsssssns 121.3] oo s e ] ] o]
o r?ivilian
o services )
Contractual res Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
Ins?;}’;}gﬁ";ﬁg;g Dollar Gross Domestic Product of Nonfinancial Corporate Business
Weapons support . {Dollars}
_FFersonneI suppofrt3
ransportation of ma
Travelpgf PEISONS ..o Current-dollar cost and profit
Other per unit of constant-dollar
Structures gross domestic product!® ....... 1.159] 1.171] 1.157| 1.159| 1.165| 1.170| 1.176] 1.175
Miltary facilties Consumption of fixed capital .............. 23| 1220 124 120 .125) .21 .122 .121
Other NS Net domestic product 1.033| 1.038( 1.040] 1.049| 1.083] 1.054
Addenda: lnciliraebg}_ buslinesg tax andt nonftax
ice i i jability plus business transfer
S e B B
Chain-type annual weights . 125.3| 129.9] 125.6| 126.6| 127.8} 129.5| 130.7| 131.7 OMESHC INCOME wvcrsvvurcn . . - . . . . .
Benchrtxgm-ymrs weights 125.3| 120.9| 125.6| 126.7] 127.9f 129.5| 130.6] 131.6 Compensation of employess ... .768) .766| .766| .760| .763( .766¢ .768) .768
- Corporate profits with inventory
1, Includes utiiities, communications, rental payments, maintenance and repair, and payments to contractors o valuation and capital
operate installations. consumption adjustments .......... A12) 428 113 123|122 127 127 128
2. Includes depot maintenance and contractual services for weapons systems, other than research and Profits tax KAl ........cveerrrsssnees .040| .046| .038] .043| .043] .048] .047| .049
development. Profits after tax with inventory
3. Includes compensation of foreign personnel, consulting, training, and education. valuation and capital
_consumption adjustments ...... .073| .080| .075] .080] .078| .081| .080 .079
Table 7.13.—|mpli0lt Price Deflators for the Relation of Gross NEt INtBIESE ..vvvreereersnsnserseseereneraennns 03] .038| .038| .038] .038] .039| .040{ .041
Domestic Product, Gross National Product’ Net National Product, 1. Equals the deflator for gross domestic product of nonfinancial corporate busi with the decimal point

and National Income

[index numbers, 1987=100}

Gross domestic product

Plus: Recsipts of factor income from
the rest of the worid !
Less: Payments of factor income to.the
rest of the world?

Equals: Gross national product ..........
Less: Consumption of fixed capital
Equals: Net national product

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

Statistical discrepancy

Equals: National income

Addenda:
Net domestic product
Domestic income

1235

125.1

1278
1235
116
125.1

128.4
1218

124.6

125.1

124.7

126.1

127.8

129.9
126.0
1138
121.7

1333
124.1

1271

127.7
1271

123.7

125.3

128.1
123.7
111.9
125.3

131.8
122.0

124.8

1253

1247

124.1| 125.0{ 125.9] 126.5

125.7

128.3
1241
1120
125.7

126.6

129.1
1249
1133
126.6

1275

129.7
125.8
1136
1274

128.2

130.2
1265
114.2
1281

130.0
1223

125.2

13141
123.0

126.1

132.8
1239

1269

1367
1245

121.3

125.7
1253

126.6
126.1

1275
1269

128.2
127.4

126.9

1286

1304
126.9
1143
1285

1336
124.8

128.0

1286
1280

1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiliates of U.S. corporations.

2. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S,

affiliates of foreign corporations.
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shifted two places to the left,
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Table 8.1.—Percent Change From Preceding Period in Selected Serles

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1893 | 1994 1993 1994 1993 { 1994 1993 1994
mlowv | Il W w W] ! Il v
Gross domestic product: Structures:
Current dolfars .....c.ceveceersenne 54/ 62| 38 771 61| 721 62 64 8urretr]tty qolcljars ....................... 13 54| 38} 66| -88] 228 63| 17.0
Quantity indexes: uantity indexes:
Fixet()i, 1987 weights ........... 34 44f 27 63] 33 41) 40 54 Fixed 1987 weights ........... ~-1.4{ 20 5| 33|-118] 206] 1.61 1.0
Chain-type annual weights 25 36| 18] 561 321 421 368 40 Chain-type annual weights | -1.4] 20 6] 32|-116[ 204] 16| 11.2
Benchmark-years weights . | 25| 36| 18| 51| 32[ 41} 38 4.1 PﬁBer_\cg;nark-years weights . | —1.4] 20 8| 32| -11.7] 204; 16| 111
Price indexes: ce indexes:
Fixed 1987 weights .......... 30| 271 20| 24| 31] 29 30 26 Fixed 1987 weights ......... 28 33] 33 33 32 20, 48 52
Chaintype annual weights | 28] 271 19| 25| 32 27 28 25 Chain-type annual weights | 28] 33; 32| 33| 32[ 21 45 &2
Benchmark-years weights . | 2.8 27[ 19| 24| 32 27{ 27| 26 Benchmark-years weights . | 2.8f 3.3 3.2] 383] 32 21 45| 52
PeEsonal consumption expenditures. sd 6 o sl 6o 2 Pﬁﬂfﬁﬁ; n({urable
t dofl . .7 .1 4 . 4 ¥ . :
Qﬂgﬁ{:tyd,gdgfes 58 8 s 0 8urrem dol(liars ....................... 134 163 7.6{ 239] 212( 73] 196, 129
i ight | , . y , .1 . uantity indexes:
El;:‘?\-:%g :mlgglswei his gg gg 3‘5’ '§3 Z; }3 gg 21 Fixed 1987 weights ........... 18.0| 176] 162 275 186 6.1 181 196
o e sl 33l 32l 34l 43| 14l 29l 4 Chai I wei 137 156 84| 247 193 48| 186| 16
Benchmark-years weights 29 32| 35| 34{ 43| 14} 29; 45 Begg;\-ggrek?ggl::wvéz%ts ol 58l g8l 242 15 4ol 158l 163
Price indexes: . : - - - - . "
i i Price indexes:
Fred 1987 Weights - I IR I B Fixed 1987 Weights ....... o 18| 8| 7l 21| a1 17 -7
ain-type annual weigl ! . . . ! i . . Chain Fweicie 5 A 3l sl 17l 28l 1ol 20
Benchmark-years weights 28] 25| 15/ 28 20/ 29 35 24 Beﬁc%lnxgrel(-?/gglr}:wvg?g%ts iy B | - R B x- I
"”E‘;,?!Sn?%%ﬂiés ............................. 02| 99| 83| 163 99| 20 79| 189 Residential:
Quantity indexes: ’ 8urret{)tty dpl(ljars ........... 120] 129] 130] 320| 157 97 -3] 67
Fixed 1987 WBIGNS ..ccvrrmeresrees 82| 86| 77! 155 88 .4 58 204 uaniity Indexes:
Cravipe s ols o | T4 T8 63 58 &2 -8 48 B4)  Glnpeammwigs | 3| o8l 2 24l foal o8l 81| 3
o i IO TR e ’ ’ ’ ’ B ’ ! Benchmark-years weights ...... 83) 86] 93| 284] 101 69} 61} 22
Price indexes: g
: : Price indexes:
i ts aroant e afl 21 22 28 19 4l 89 9 Fixed 1987 WGHS ..o 33| 40| 87| 29| 48| 27| 63 45
Benchmgﬁvyears weig%ts .......... 17} 24| 19| 22| 15 37| 36l 7 ggg'c’;,‘n{gﬁ(%:‘r’?vx%%?;s gj 49 gg gg jg a8 ol el
Nondurable goods: s .. . : X . ! : . .
U GBS 34| 41| 18| 48| 41| a7 73| a2 || EXROMS of goods and services: aal ool —ssl 207l -5l 10s] 158l 206
ol 1987 WeIghtS ..o 20| 20| 28| 24 38l 22 83l ap| g'gdg‘iféigms ail ool —s2l 217 sl 166l 148l 202
Chain-type annual weights 18] 28f 26| 22 38 22/ 34 30 hain- weiat 271 73| -3l 205 58 165 128 171
Benchmark h; 18 28] 26| 22| 38 22| 34] 30 Chain-type annual weigh -
Prios I YEaIS WOHGHS e B &8 2 22 38 22 o4 9 Banchmark-yars WoightS .......... 27| 74| -83| 203 55| 165 128] 173
° - Price indexes:
Fixed 1987 weights ......ccemcersnnns 16 13| -1.11 22 21 151 441 16 Fixed 1987 wel .
h : (0111 JO 12| 251 4 6] 38 27 3.1 54
g“a'%"ypia”"“a' W‘?'gh't“s I —'g 23 g 12 jg }3 Chain-type annual weights 5 18 -3 2| 26 23] 28 44
enchmark-years Weignts. ... L I I I B B L Benchmark-years weights 51 19] -3 ] 28] 24| 29] 45
Services: ,
R p— 65| 57| 61| 53| 61 55| 55| s || 'mRons of goods and senices: sl 128l 1l 147l 52l 25 203 121
"Eiel 1967 WO ... 28| 25| 88| 200 a0l 11| 22 23f Ry w07l 14l 74l 160l o5l 189l 156l 114
Chain-type annual weights . 28| 25 341 191 38 14} 22 23 ey e y X ) y ’ ' ’
Benchmark ioh 26l 25 34 of 78 a| 95 23 Chain-type annual weights 89 11.71 491 149] 83 174] 131 87
price A fears Weights ... 6 25 34 13 22 2 Benchmark-years weights 89| 116] 48| 145 83| 175 132| 87
: . Price indexes:
Fixed 1987 weights ....cvvuevvceunns 37) 34] 28] 32] 298] 33 31 383 _ . .
Chain-type annual weighis - a7l a1l 27) 32| 29| a4l 3| 32 Gped 18 wedHe Lo e 1 [ A O [
Benchmark-years weights .......... 37| 31| 271 32| 28] 34 31 33 Benchmark-years weights —71 11l =83l —2] 29l 58 78] 34
Gross private domestic investment: ,
CUITEN! QOIAIS . 1o 11| 59| 108| 208| 311] 82| go| Gouemment purchases:
Quantity indexes: Quantity indexes:
Fixed 1987 weights 130[ 61| 80| 21.3f 180 252] 7.4) 93 Fixed 1987 weights .
Chain-type annual weights 104| 147 43| 180 17.3| 278| 56| 66 Chain-ype annual weig
‘Benchmark-years weights 104| 146| 42| 179 174 275( 58 68 Benchmark-years weights
Price indexes: Price indexes:
Fixed 1987 weights ... Fixed 1987 weights .....
Chain-type annual weights Chain-type annual weig
Benchmark-years WEIgNtS ... | eeemsrerse] svsnrrnres] sovrsneee] sesmsssssal avvrvesesel surenssnns| sssssenes | svssssins Benchmark-years Weights ...........
Fixed investment: Federal:
Current dollars ...eococensssrscseassennse 104 132 83| 225| 13.3( 10.8] 11.0] 119 CUTEnt dOBAIS .ovoovverurevesemsersesessreaes
Quantity indexes: Quantity indexes:
Fixed 1987 Weigts .....c..ccoccsneees 11.3| 12.3{ 114} 23.0] 106/ 86| 86 136 [ R LT ATE ) Y —
Chain-type annual weights . 88| 109] 7.0 212] 102 8.1} 7.8 112 Chain-type annual weights
Benchmark-years weights .......... 88| 108] 7.0/ 209{ 103] 82} 79 113 Benchmark-years weights
Price indexes: Price indexes:
Fixed 1987 Weights ....cccoceuveenns 21 28] 22 20f 31 271 391 24 Fixed 1987 weights .....
Chain-type annual weights . 141 22) 13) 12} 29 28] 32| 1.2 Chain-type annual weig
Benchmark-years weights .. 14l 221 13| 12} 29] 26 33| 15 Benchmark-years weights ..........
Nonresidential: National defense:
Current dollars ........cveeervrsrsonnes 9.7] 132| 6.5 18.8; 124] 11.2| 16.0] 141 CUrrent QONAIS wooneeeeeercreererisaees -3.7] -34{ -86 1) -95; 0| 128|-187
Quantity indexes: Quantity indexes:
Fixed 1987 weights .........crsewns 1257 13.7] 122| 211 109 921 141} 178 Fixed 1987 weights .....ccurneens -6.8] -7.0f -9.2{ -3.6{-16.0] —4.1] 128} -21.8
Chain-type annual weights ... 9.0 11.8] 6.1 184} 102[ 86| 139 149 Chain-type annual weights ... | —-6.9] -6.4 —11.1] -3.0| —12.6] —44| 1145-217
Benchmark-years weights ...... 90 118/ 62} 180[ 104 87| 139} 150 Benchmark-years weights ...... -69] -6.5|-11.0] -3.4| -126] ~43[ 11.2}-21.7
Price indexes: Price indexes:
Fixed 1987 WEIGHtS ........oecsvuns 18] 22[ 15 18] 25/ 27| 271 14 Fixed 1987 WeIghts .......ceesns 37 38 301 29 35| 67 431 29
Chain-type annual weights .... 8] 15 A4 8 24 25 20; © Chaintype annual weights ... | 34| 37| 321 34/ 40/ 53 36 32
Benchmark-years weights ...... B 15 4 61 221 251 241 3 Benchmark-years weights ...... 341 371 30l 351 38l 511 35 32
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Table 8.2.—Selected Per Capita Product and income Series in

Series—Continued Current and Constant Dollars and Population of the United States
[Percent] [Dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 [ 1994 1993 1994 1993 | 1994 1993 1994
lil v | [l il v ] I\ | I 1] v
Nogdefer:s::" sl 20l 126l —78l 163l -9 o a0 Current dollars:
UITENt AOHATS covvecereoesemsissesssnns : 9] 12.6] -7.8| 186. . 1 .

Quanity indexes: ot | ausso| 2518] 24588] 2097 ge| 25,660 25988 26325
Fixed 1987 WEIGHIS ..o 7| 19 120] -78| 29|-150 68| 29 ot o . : 88| 24,078| 25288) 25,669 25, :
Chain-type annual weights ... 8| -1.6] 106 -7.9f 6.0[-148 45 9

» ; _ _ _ Product ............ 24576] 257741 24621| 24,970| 25285| 25640| 25942| 26,226
priconchmalk:years Weights .. B 18 108 77 58148 A7) 11 perconal income . | 20/810] 21.848| 20.863| 21,147| 21369| 21.717] 21.943| 22354
Fid 987 WOGHS ..o 37 48l 11 20 o1 109 1 72 D‘S,?é’riiﬂ'i.
ain-type annual weights .... 0 47 17 -2 . 4 27 7.
Benchmark'years We|g 1S ... 37 47 15 —4 9.9 9.5 -2.7 73 Pe:-gg?]l:'e ............ 18,153] 19,003| 18,174| 18421 18,588 18,853 19,095 19,473
State and focal: consumption
Current dollars ..........qoreeressssesesseess 42| 471 52| 41| 261 54| 73 51 expenditures ... | 16,951| 17,734| 17,017{ 17,233| 17,443} 17,598| 17,821| 18,072
Quantity indexes: ' Durable goods 2,083] 2266f 2095 2,170 2216] 2,227 2263] 2,358
" Fixed 1987 weights ... 1.7 21] 37( 29| -1.4] 29/ 43} 23 Nondurable
Chain-type annual wei 18] 21] 35) 27F -1l 277 44 22 goods .. 5185 5342| 5,182 5225 5265| 5300 5380 5423
F"Ber)cgmark-years weights 1.6 20| 35 27f -12| 27 41] 22 Services .. 9,683| 10,126 9,740 9,838 9,961} 10,071| 10,178| 10,292
rice indexes:

Fixed 1987 weights ... 25 27| 18] 15| 89| 271 29| 28 °°35|‘f"'_(1987)

Chain-type annual weights .. 25! 26| 17| 14| 38 26 30 28 ohiars:

Benchmark-years weights ... | 25{ 26 1.7[ 14 38 26| 301 28 .

Gross domestic
Addenda: ' product .......... | 19,879] 20,476 19,871| 20,119] 20,235 20,390 20,537| 20,740
Final sales of domestic product: Gross national
Currer)t AOHAIS ivccrerrsirasarrurnasssssssannes 52| 57] 41| 80| 51| 45 66 69 product ............ 19,901 20,450| 19,906 20,122 20,242 20,376 20,508 20,672
Quantity indexes: Disposable
G T 1L J—— 29 351 32| 64 221 15] 43 57 personal
Chain-type annual weights .........| 23[ 30| 21} 55| 22 15/ 39| 46 INCOME <vverree 14,341) 14,696| 14,338| 14,451] 14,535 14,625| 14,607] 14,927
Benchmark-years weights .............. 23] 3.0{ 221 541 22 15 39 47 Personal
Price indexes: consumption
Fixed 1987 WEIGNIS .veveevcrrerrsirrine 30 27 20| 251 32 29| 30 27 expenditures ... | 13,391| 13,716| 13,425 13,519] 13,640 13,651 13,717| 13,853
Chain-type annual weights ... | 28{ 271 20} 251 32{ 271 271 25 Durable goods | 1,897| 2,039} 1,905 1970) 2,007y 2,004] 2,026 27118
Benchmark-years weights .............. 28| 271 191 24 32| 27 271 28 Nondurabie
4 . goods . 4176 4251 4,182] 4,195] 4,224 4,237] 4,260] 4,282
Grgﬁrgrﬂ'zgﬁ:rcspmhases .................. 59| 67 471 72| 70| 78 69 56 Services . 7318| 7.426| 7,338 7.354] 7400 7410 7,430 7454
Quantity indexes: Population (mid-
Fixed 1987 WeIGHIS ..evecccerrcrssvcrene 3891 47| 401 58 50 4.8 44| 42 period,
Chain-type annual weights . 32 411 30| 47 47] 44| 38 32 thousands) .......... 258,2990| 260,991{ 258,635| 259,356( 259,997| 260,627 261,340( 261,999
Benchmark-years weights 32| 411 30| 47| 471 44| 38
Price indexes:
Fixed 1987 weights ...........ccoecsruees 28] 27| 16| 24| 25 32 35 286
Chain-type annual weights ............ 28] 26| 16] 24} 25 31| 32 24
Benchmark-years weights - | 28] 26 16/ 24 26 31 32 25
Final sales to domestic purchasers:
Current dollars ...veeeveereesermererrsesssens 67 61} 50/ 75 81| 51 72| 61
Quantity indexes:
Fixed 1987 Weights .......cocsersecireees 371 41] 45; 6.0) 39| 207 48] 48
Chain-type annual weights ............ 30 351 34/ 51| 37 18] 41| 38
Benchmark-years weights 30| 35| 34) 50 377 18] 41 39
Price indexes:
Fixed 1987 WRIGhtS ...ocvvvsmcrissssssunes 28] 271 18] 24) 25 32| 35 26
Chain-type annual weights .......... | 28] 28| 16| 24| 25| 3.1 32 24
Benchmark-years weights 28] 26] 16| 24; 26| 31} 321 25
Gross national product:
Current dolars .........ecroresmssssnsersronnns 53] 60| 42} 70 62 68 59 55
Quantity indexes:
Fixed 1987 WEIGHtS .ovvveenrereeinnnens 3.1 38 3.0/ 56| 34f 37 38 43
Chain-type annual weights 251 33| 21 44] 321 37 33] 341
Benchmark-years weights 25| 33| 21| 44| 32| 371 34| 33
Price indexes:
Fixed 1987 weights ........ 30| 271 20 24| 31 29 30| 286
Chain-type annual weights 28 271 191 251 32| 271 28 25
Benchmark-years weights .. 28] 271 19] 24 32| 27| 27| 28
Command-basis gross national
product:
Quantity index, fixed 1987 weights ...} 3.3] 3.9] 34f 56/ 40| 35 34| 44
Disgosable personal income:
urrent dollars . 411 58 191 67| 47| 68 64 92
1987 dollars 15 36 8l 43} 34 35 31 715

NoTe.—Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detailed output and prices used to prepare each aggregate and component. The fixed-
weighted measures use as weights the composition of output in 1987. For the alternative indexes, the chain-type
indexes with annual weights use weights for the preceding and current years, and the indexes with benchmark-
years weights use weights of 1959, 1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year.
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Table 8.3.—Auto Output

[Biltions of dollars]

March 1995 ¢ 25

Table 8.4.—Auto Output in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1993 1994 1993 | 1994 1993 1994
mijw ! ] milw miw | If mn v
AULO OUPUL ......oooirirncricnnnines 144.5| 158.5| 137.5{ 151.0| 162.7| 153.4] 158.2| 159.9 AULO OULPUL .....ceooecerecrnnrenirinns 121.6] 130.1) 114.2] 127.2] 135.1} 125.9] 128.3| 130.8
Final sales 142.2| 154.3( 142.0] 148.3) 164.2| 150.1) 153.1) 149.9  Final sales 121.1] 127.1] 119.4] 125.2] 138.3| 124.5| 125.0f 120.7
Personal consumption expenditures .. | 139.3 153.1 140.5| 146.5( 154.7f 140.6| 151.4| 156.7 Personal consumption expenditures .. | 119.3| 125.5] 119.1] 123.2| 129.8] 123.8] 122.9] 1253
New autos ... 934| 987| 92.3| 101.3] 100.1] 99.1 94.4| 101.3 New autos .. 3 83.1] 800 87.2; 856 838 789 843
Net purchases 459! 544| 482] 452] 54.6) 50.5| 571 554 Net purchases : . 1 2| 40.0] 440 410
Producers' durable equipment 388 44.0| 388 388 434 439| 464 424 Producers’ durable equipment 38.1] 404 37.7
New autos .......c.cccccurmsessene 68.3] 81.3] 69.0| 682 788 79.1| 86.0f 81.2 NEW 205 ...cuuureerceserssesenses 66.9] 71.9; 676
Net purchases of used autos —29.6| -37.3] -30.2| —29.5| —-35.4| —35.2| —39.6| -38.8 -28.8] ~31.5] —29.8
. 8| ~39.2| —38.6| —35.8| —45.4| —46.8 -51.0 —39.11 —40.0] 43.8
137} 152 16.7| 16.3] 184| 154 14.0| 158} 132
528] 53.8| 525| 61.7] 6521 66.4 53.1| 55.8] 57.0
19 1.7 20{ 21; 21} 18 . 17] 17| 15
Change in business inventories of Change In business inventories of
new and used autos ... 22| 421 -45| 27 -15 33 5.1] 100 new and used autos ... 5 29 -52| 20| -3.2 14 33| 101
New 19| 32| -45| 16| 3| 13| 45 65 New B[ 21| 48 15[ 17} -3] 29; 74
Used 3 10 -1 1) 1.8/ 20f .5} 35 Used -1 8] -4] b] 15| 16 4] 27
Addenda: Addenda:
Domestic output of new autos ! ....... 112.6] 131.6] 103.9| 119.9] 133.7] 126.6| 133.6] 132.5 Domestic output of new autos? ... 97.6| 110.9] 89.6| 104.3] 112.9] 106.4| 111.6{ 112.7
Sales of impored new autos? .......... 66.1| 68.5| 68.7| 65.3| 66.2( 69.3| 68.0f 704 Sales of imported new autos? ... 56.7| 57.7| 59.6| 56.2| 56.6| 68.7| 66.8) 586

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 govemment purchases.

Table 8.5.—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 govemment purchases.

Table 8.6.—Truck Output in Constant Dollars
[Billions of 1987 dollars]

Truck OUtpUL ! .....coomvnvenverirneninennns 101.9] 126.9] 99.5| 110.8| 124.3} 123.0{ 127.9| 132.3 Truck output ! ...ooeeencnecrisssennee 83.9{ 100.6] 81.2; 90.4| 100.5] 97.5| 99.9] 104.5
Final sales 102.1( 124.0( 101.4] 112.5( 122.7 120.2| 121.8] 131.2  Final sales 84.1| 984 826 91.8/ 99.21 954/ 953 103.6
Personal consumption expenditures 62.3] 581 50.8] 57.3] 589| 56.9| 545 62.1 Personal oonsumlpuon expenditures 433| 46.01 41.6] 46.7] 47.7] 453 426| 485
Producers’ durable equipment 487 635| 488 54.7| 62.2{ 584| 636 69.7 Producers’ durable equipment 39.8| 50.4{ 306] 446} 50.2) 46.2| 49.7| 55.5
Net exports -55| -5.1| -5.0| -38] —4.1} —4.6| 58] 6.0 Net exporis -45] -40] —44] -3.1] 33| -36] 44| 47
Exports 58| 67 53| 68 67 67 64 72 Exports 47| 54| 43| 55| 54| 631 50 58
imports . 112 118 103| 106 10.7] 11.3] 12.0] 13.2 Imports . 921 94| 84 88] 87 89 94 104
Government pu 65] 75 68 44| 56 96| 94 53 Government purchases ... 54! 59| 55| 36] 45 78 73] 43
Change in business inventories ......... -2 29| -19] -1.7 1.6L 28] 64] 11  Change in business inventories ......... =1 22| -15] —14] 13| 21| 46 9

1. Includes new trucks only.
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NIPA Charts
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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 | 1993 1994 1993 1994
n \% ! [ 1] v

Exports of goods, services, and income, BPA’S 1| 7555 | 8329 | 7463 | 7804 | 7785 | 809.2 | 851.7 | 8921

Less: Gold, BPA's 2 9.1 58 9.5 131 9.4 57 46 33

Statistical differences ! 3 0 -87 0 0 21 150 [ -112 | 105

Other items 4 2 2 2 2 2 2 2 2

Plus: Adjustment for grossing of parent/affiliate interest payments ... 5 8.3 6.3 85 1.8 11.0 47 48 46

Adjustment for U.S. temitories and Puerto Rico 6] 297 319 294 313 30.2 317 3241 335
Services furnished without payment by financial intermediaries except life

insurance carriers and private noninsured PeNnsion PaNS ...........eseeerrereenes 7 114 120 11.6 117 116 11.8 122 124

Equals: Exports of goods and services and receipts of factor income,
NIPA's 8| 7956 | 8858 | 7861 | 8216 | 8196 | 866.6 | 907.2 | 949.7

Imports of goods, services, and income, BPA'S 9| 8273 544 | 8272 | 8626 | 879.0 | 927.0 | 9828 | 10289
Less: Gold, BPA's 10 88 47 1.6 10.0 88 47 28 27
Statistical differences ! 1 0 -16 0 0 41 ] ~126 | ~108 | ~11.0
Other items 12 0 0 0 0 0 0 0 0
Plus: Gold, NIPA’s 13] -33 -35 =33 -3.7 -39 -35 -36 -3.2
Adjustment for %rossing of parent/affiliate interest payments ...........ceewesses. 14 8.3 6.3 85 118 11.0 47 48 46
Adjustment for U.S. territories and Puerto Rico 15| 215 235 220 226 222 236 246 234
Imputed interest paid to rest of world 16 114 120 116 1.7 116 118 122 124
Equals: Imports of goods and services and payments of factor income,

NIPA's 17] 8564 | 9955 | 8546 | 8947 | 907.0 | 971.6 | 1028.9 | 10745
(B1a_lg;1ce on goods, services, and income, BPA's 18| -8 | -121.5 | -809 | -822 | —100.5 | —117.8 | -131.1 | -136.8
Less: Gold (2-10+13) 191 -380 24 54 -6 =33 -2.5 -1.8 -26

Statistical differences (3~11) ! 20 0 1.1 0 ] -2.0 24 -4 5
Other items (4-12) 21 2 2 2 2 2 2 2 2
Plus: Adjustment for U.S. territories and PUEHO RICO (6-15) .....oermmmsrrsssmrrsesnen 22 8.2 8.4 74 8.7 8.0 8.1 75 10.1

Equals: Net exports of 7goods and services and net receipts of factor

income, NIPA's (8-1 23| -608 | -109.7 | -685 | -73.1 | -87.4 | -105.0 | -121.7 | —124.8

1. Consists of statistical revisions in the NIPA’s that have not yet been incorporated in the
BPA’s (1994:V) and statistical revisions in the BPA's that have not yet been incorporated in the
NIPA's (1994:1-1994:1V).
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Selected Monthly Estimates

Table 1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates]

1994 1995
Jan, Feb. Mar, Apr. May June July Aug. Sept. Oct.” | Nov.” | Dec.” | Jan.” | Feb.”

1993 1904~

Personal income

Wage and salary disb
rivate industries
Commodity-producing industries ...
Manufacturing, ..
Distributive indust

N Service industries

Other fabor income 3653| 381.0) 3714 3732| 375.0| 8767| 3784| 38041 3819 3837| 3855| 3871 3887 390.3] 391.8| 3933
Pro'Prietors’ income with IVA and CCAJ] ...umumsmssessssssssinns 4416 4737 46131 4738| 4778| 4774 4710 4658| 464.3| 467 469.4| 4904| 4786 488.1 4848| 4931
arm 373 395 43.1 49.5 48.8 46.9 38.8 323 30.0 29.6 300 49.0 35.1 41.1 36.5 439
Nonfarm . 404.3| 4342| 4182 4243) 420.0| 4302] 4321 4335 4344 4376| 4394| 4414 4435] 4470| 44831 4492
Rental income of persons with COAd] vo..eumnmernerssussssnssssasserser 24.1 217 ~210 34.6 384 35.0 346 326 324 326 327 314 295 264 26,5 24.8
Personal dividend income . 1813 194.3 1845| 1854| 1874 1899 191.8| 1934| 1951 19701 1988| 2008| 2028| 2044 2048 2054
Personal interest income '6379| 6640| 6279] 6311 6344| 6420| 6493 6569| 665.1 6740] 6836| 6925| 701.2| 709.6) 7177 7258
Transfer PAYMeNtS t0 PEISONS .oveevcscersurssrssssssssussssessrsssses 9164| 9634 9432| 947.4| 9515 9559| 967.1 980.0| 964.9| 9698] 9723| 9771 977.7| 984.2} 1,000.3f 1,003.8
Old-age, survivors, disabllity, and health insurance benefits 4444 473.5 461.3 463.1 466.9 489.5 470.8 4718 4744 476.4 478.8 480.7 4813 487.2 433.7| ag62
Government unemployment insurance benefits ........o.weses 33.9 23.3 29,1 28.4 26.3 253 227 24 21.7 215 20.9 207 206 201 205 202
Other . 437.1 466.6| 4529 4559 458.3| 4611 463.5| 4657| 468.8| 4719| 47285| 4787| 4758| 4768 4861 4874
Less: Personal contributions for social iNSUFANCe ... 2613 2814 218.7 2162 276.9 2785 280.2 2809 282.0 282.6 284.1 286.2 286.1 2874 2930 2938
Addenda:
Total nonfarm income y 53166] 56394| 54186} 55043| 55364 5570.1] 56040| 56199| 56616| 56781] 57155] 57725| 57833 5818.7§ 5866.7| 6.889.0
Total farm income ! 58.5 623 65.2 .7 FAR| 69.3 614 56.0 528 524 529 724 68.4 64.7 60.3 67.7
7 Preliminary. Source: U.S. Department of Commerce, Bureau of Economic Analysis.
* Revised. CCadj Capital consumption adjustment
1, Equals farm proprietors' income, farm wages, farm other labor income, and agricultural net interest. IVA Inventory valuation adjustment

Table 2.—The Disposition of Personal income
[Monthly -estimates seasonally adjusted at annual rates)

1994 1995
1993 | 1994~
san. | e | wer | oaor [ may | wme |y | oaug [ ose [ oo | Nowr | Decr [ san | Fenr
Billions of dollars, unless -otherwise indicated
Personal income §375.1| 5701.7| 5483.9| 5576.0| 5607.5| 5639.4| 56654| 56749| 57044 5730.6| 5768.4| 50844.7| 5841.8| 58835| 5927.0| 509567
Less: Personal tax and nontax payment 6864 7421 7203| 7225| 7263| 763.3| 737.3| 7387 7420| 7432| 7472| 7526| 7842| 7575 7700( 7738
Equals: Disposabie p | income 4,688.7| 4959.6| 4,7636| 4,853.5] 4,881.2| 48761 4,928.1] 4,362 4,9624| 4987.3| 50212 50021 5087.6| 51260 51569| 51830
Less: Personal outlays ; 4,49.2| 47565 4,6058| 4,6659( 4,700.0| 4,687.2| 4,711.3| 4,7388| 4,752.0| 4,8000| 4,809.0] 4,843.0| 48785 4,886.4| 4,919.7| 49266
Personal consumption expenditures ... msmsssssssssssnsns 4378.2| 462841 4,484.3| 45442( 4, 576 5 45625| 458541 46115] 46243| 46703 46778] 4,7099| 4,743.7| 4750.8| 4,7824) 4,767.3

Durable goods 638.0| 5915| 5647 5758 . 581.8| 676.7| 6825) 6768] 6022 5955] 6086| 62391 6208( 6151 611.7

Nondurable goods 1,330.21 1,394.3| 1,346.8( 1,374.0] 1 385 8 1,374.0| 1380.5) 138981 1,398.7( 1,406.0] 1.4135{ 1,4154] 1,4223] 14244] 14385] 14312

Services s 2501.0| 26427| 25728| 25944 25602.4] 206067 | 26282| 26392| 26489| 26621 26688] 2:686.0| 266975| 27056] 27289| 27445

Interest paid by persons 1082 1176 110 1111 1130 1142 1154 1168 1174 1195 121.0 1226 1243 1260] 1267 1288
Personal transter payments to rest of World ....ummummsmmmsien 9.9 105 105 10.5 10.5 10.5 10.5 10.5 10.3 10.3 103 10.5 105 105 10.5 105
Equals: Personal savings 1926] 2031 1578 187.5( 1812 1889| 2188| 197.4( 2104 187.3| 2122{ 249.0| 2000 239.6| 207.2 2564
Addenda:
Disposable personal income:
F;)tal billions of 1987 dONIAIS ! evvevrerrssnsecincrssesssassassossraseasss 37041 38,8356 37411} 37933 8,803.1| 3,7909| 3,8229| 3,8209| 3,826.0| 3,839.2| 3,857.6| 3,907.0{ 3,899.9| 3926.1| 39357| 3,949.1
er capita:
Gurr%nt dollars 18,153 19,003 18,3371 18,669| 18,761 18725] 18909| 18,924| 19,006| 19,083| 19,195| 19,450| 19,418| 19,561| 19,656] 19,743
1987 doliars 14,341 14,697 | 14,401 14591 14617 14558 14,668| 14.848| 14,654| 14,690| 14,747| 14923 14,885| 149741 15001} 15,043
Population (thousands) 258,291 [ 260,986 | 259,780 259,972 260,180 | 260,404 | 260,626 | 260,852 | 261,090 | 261,343 | 261,586 | 261,802| 262, 006 | 262,188 | 262,359 | 262,523
Personal consumption expenditures:

Total, billions of 1987 dONAIS ..vuwcvrcsrumessesermmcssnsrasssennes 34587| 35796 3521.7] 3,551.61 3,565.7| 3,547.0| 3,557.01 3,569.5| 3,565.3| 3,595.1| 3,593.7] 3613.7| 3,636.3| 3,6387| 3,649.8| 36477
Durable goods 489.9 532.1 513.0 521.3 5308 524.9 518.6 5230 516.7 538.8 533.3 546.2 559.6 558.6 560.7 546.4
Nondurable goods 10785| 1,109.5) 1,081.2] 1,1028] 1,1108] 1,1004] 11043} 1108.1] 1,1095] 1,113.37 1,117.3] 1,1180] 1,123.3{ 1,1242| 113341 11276
Services 1,800.3| 1,938.1] 1,927.5| 1,927.4| 1924.1] 1921.7] 1834.1| 19383] 1930.1| 1943.07 1,943.1| 1,9495| 1,953.4| 1,985.9| 1,965.7| 19738

Implicit price deflator, 1987=100 .umumemressmarssrsarsmssssssnes 126.6 128.3 127.3 1279 1283 1286 128 2 129.7 129.9 130.2 1303 130.5 1308 131.0 131.2

Personal savmg as percentage of disposable personal
income 2 4.1 4.1 38 36 38 4.0 4.1 42 4.0 4.1 43 4.4 46 45 LN | p—
Percent change from preceding period
Personal income, current dotars ... 43 8.1 -0.6 1.7 06 0.6 0.5 0.2 0.5 05 0.7 13 0 07 0.7 0.5
Disposable personal income:
urrent dollars 4.1 58 -9 19 K -1 1.1 2 5 5 7 14 -1 8 6 5
1987 dollars 15 36 -7 14 3 -3 8 -1 Rl 3 5 13 -2 7 2 3
Personal consumption expenditures:
Current dollars 58 5.7 0 13 7 -3 5 8 3 1.0 2 7 7 a 7 B!
1987 dollars 3.3 35 2 8 4 -5 3 4 -1 8 0 8 6 A 3 -1
7 Preliminary. 2. Monthly estimates equal the centered 3-month moving average of personal saving as a percentage of the
” Revised. centered 3-month moving average of disposable psrsonal income.
1. Disposable personal income in 1987 doliars equals the current-dollar figure divided by the implicit price deflator Source: U.S, Department of Commerce, Bureau of Economic Analysis.

for personal consumption expenditures.
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Table 3.—U.S. International Transactions in Goods and Services

[Millions of doliars; monthly estimates seasonally adjusted]

1994 1995
1993 19947
Jan.” | Feb.” | Mar™ | Apr” | May” | June” [ July” | Aug.” | Sept” | Oct.” | Nov.” | Dec.” | Jan.” Feb.

Exports of goods and Services ... 641,677 697,877 83,571 52817 58349| 55920{ 56,206| 56,301| 56,510 60,2901 60,510| 59,880| 61,909 63,611
Goods 456,866 | 502,500| 38,475 37,367 42,007| 40,320| 40,218| 41,970| 40,101 44,054 ,485 | 43,280| 44,814 48,490
Foods, feeds, and beverages 40,628| 41,942| 334} 316t 403 3085| 3,266 ,086{ 3,050] 3674] 3696| 3928| 40581 4,19
Industrial supplies and materials . 11,8141 121,309| 8958 8,704| 10588| 9609| 9,898 9,804{ 10,238] 10,723| 10,304| 10,588 ‘10,666 11,230
Capital goods, except automotive 181,696 205280) 16,018] 15314] 17,305| 16,742 16,61| 17,723| 16,280] 17,652| 17,826| 16,889 18,063| 18,916
Automotive vehicles, engines, and parts . 52,404 57,2431 43 4982] 4725| 4,686 ,508 688 4240] 5,169 ,001 995| 48871 5579
Consumer goods (nonfood), except automotive 54,656 69,972 4,499 4,467 4,881 4,659 4,803 5,113 4,858 5,309 5,185 5,408 5,481 5,309
Other goods 23,803 26775] 19881 2020f 1,849 2250] 2018] 2340 2,261 2517| 2346 2474 2467| 2247
Adjustments ! -8224{ -9,931 ~714 —681 ~743 - -828 -783 826 ~989 -873 -989 -807 ~988
Services 1848111 195287] 15095 15450 16,343 15800{ 15988| 16331 16409 16,237{ 17,025] 16592| 17,005] 17121
Travel 67,621 0,001 4,576 4,680 5171 4,728 4,842 5,043 5,072 4,811 5,321 5,031 5,342 ,384
Passenger fares 16,550 17,651 1,313 1,375 1,507 1,384 1,409 1,491 1,492 1,419 1,588 1,477 1,600 1,597
Other transportation 23,151 24,733 1,900 1,864 ,106 2,001 2,017 2,029 1,992 2,115 2,145 2,196 2,235 2,134
Royalties and license 885 wuummmummmmissississsmmmmmssnnsessins 20,308| 22,823} 1762 1,781 1,796 1,790 1816f 1857] 1960] 1,999 ,021 2,001 20101 2025
Other private services 54870 68453| 4674| 4865| 4,854| 4738| 4916 4896| 4.892] 4889) 4945) 4888] 4912] 4985
Transfers under U.S. military agency sales contracts 2 ... 11,413 10,845 802 816 841 908 940 964 939 938 934 924 920 919
U.S. Government miscellaneous SrVICES ..uwsmaesimnens 808 782 70 70 67 50 48 49 62 67 " 74 76 77
Imports of goods and SOrVICes ... 717,402] 804,448| 61407 62,411| 65236| ©4,507| 65427| 67,132 67,242 69,415) 69,388| 69,876| 71,637} 70,872
Goods 589,441 669,155| 50,474| 50,940| 53,483| 53,689] 54,520| 56,021 56,056 58,195| 58,002] 58406 59,984 59,386
Foods, feeds, and DEVETAgES w..uwmermssmmmsssssssnses 27867| 30,958 4381  2363] 2542 2490 530 2592 2,628 698 2713 26741 2638 2657
Industrial supplies and lal 1456061 161995] 11,637 11915] 12642| 12,7561 13139{ 13990 14,358 14,670| 14,2881 13933| 14519] 14,148
Capital goods, except automotive 152,365| 184,550 14,110| 14,016| 14456| 14,716] 14,872 15118 15184| 15293| 164591 16571| 16,964| 18,791
Automotive vehicles, engines, and parts . 102,420 | 118,684 683 8,787 549) 9,491 ,481| 10,183 89111 11,067 8701 10,2301 10,743 10,729
Consumer goods (nonfood), except automotive 134,015| 146,293 6041 11,503 11,336) 11,846] 12,137 12,139 12,024| 12480 12631| 12,788f 12913| 12,892
Other goods 18,386 21,349 1,598 66| 1,.837F 1,808 1,801 18201 1,704 1,633 1815 1926 Q37| 1,905
Adjustments ! 8,783 5,326 404 789 1,120 582 560 209 254 364 226 283 n 263
Services 127,961 135203| 10,933] 11471| 11,753| 10,818| 10,907; 11,142f 11,86 11,220 11,387| 11,471] 11,553 11,486
Travel 40564 43,089 35721 37001 3909| 3324| 3402| 3,356] 3,469 ,438| 3,500 37181 3775) 3,808
Passenger fares 11,416 12,568 9! 1,004 1,067 1,007 1,087 027 1,024 1,035 1,070 1,098 1,122 1,116
Other transportation 24,502 25,718 1,952 1,981 2,160 2,081 2,096 2,176 2,190 2,273 2,218 2,231 2,204 2,156
Royalties and license fees .. 4,840 ,92 4 714 445 438 437 476 490 483 477 507 515 514
Other private services 32,119 34,791 2,861 2,926 3,025 2,860 2,838 2,988 2815 2915 2,940 2,839 2,864 2,821
Diract dafense expenditures? ..umisssmsssssssiss s 12,176 10,677 938 93 926 890 877 868 864 860 857 856 855 854
US. Go miscellaneous servicas 2,344 2,663 207 216 221 219 220 221 234 236 284 222 218 216

Memoranda:
Balance on goods -132,575| 166,565 | —11,999{ -13,573 | ~11,477{ -13,369| -14,303 | 14,050} ~15955| —14,140 | -14,517 | -15,117| ~15,170} —12,895
Balance on services 66,850 59,994 4,162 3,979 4,580 4,782 ,082 6,219 5,223 5,017 ,638 5,121 5,543 6,635
Balance on goods and SEMVICES .......uummmimsssssssssasenss ~75725| -106,571| -7,836] -9,594| -6,887| -8,587| -9,221} -B,831| ~10,732} -9,123| -8,878] -9,996| -9,628| -7.,261

? Preliminary.

* Revised.

1, Reflects adjustments necessary to bring the Census Bureau’s component data in fine with the concepts and
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definitions used to prepare BEA's international and national accounts.

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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. N
Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios
°
for Manufacturing and Trade
Tables 1, 2, and 3 present quarterly and monthly constant-dollar inventories, sales, and inventory-sales ratios, respectively.
Table 4 presents quarterly fixed-weighted constant-dollar inventory-sales ratios—that is, ratios obtained by weighting detailed
industry ratios by 1987 sales. Table 5 presents quarterly and monthly inventories for manufacturing by stage of fabrication.
Table 1.—Manufacturing and Trade Inventories in Constant Dollars, Table 2.—Manufacturing and Trade Sales in Constant Dollars,
Seasonally Adjusted, End of Period Seasonally Adjusted at Monthly Rate
[Billions of 1987 dollars] [Bittions of 1987 dollars]
1994 1994 1994 1994
it v Aug. | Sept. | Octr |Novr |Decr Han» I} v Aug. | Sept. | Oct” | Novr [Decr [Jans
Manufacturing and trade ........... 8237 6321|| 8224| 823.7| s208] 8315 8321} 8376 Manufacturing and trade ... 5659 578.9|( 571.4] 570.7| 573.4| 579.4] 5844 5824
Mar ing 363.4| 364.5|| 3646 363.4[ 3638 364.2| 3645 3675 . 261.0] 259.5| 258.1| 263.3| 266.9| 26538
Durable goods . . 211 23211 2315] 2320] 2027| 2332} 2355 Durable goods .... 14368] 147.5| 146.4] 1457[ 144.6] 1484] 1495 1494
Primary metals . . . 226] 225] 225] 224] 224| 226 Primary metals 1.5 120 11.7]  11.6) 1161 118 124] 122
Fabricated metals . . | 243] 241 239f 289 240| 241 Fabricated meta 41| 1391l 143) 140] 138 141 137 144
Machinery, except el 848 553 86.4] 648[ 5517 554f 553| 56.5 Machinery, except 334] 347 3RB7| 44 345] 347 M8| M4
Electrical machinery .. 419 4371 413 419f 425] 431] 437| 444 Electrical machine 22| 243|| 232 235 238 245 247 249
Transportation equipm 404] 398 410 404] 402] 399 398) 399 Transportation equipi 33.0] 340 3491 341] 326 347F 346] 348
Motor vehicles . 1101 )| 110 110 108 10| 1) 12 Motor vehicles 282 243|| 249 242] 234 247] 252 247
294} 287|1 304| 294] 23] 289] 287 287 98] 96{ 100 98 96/ 100] 94 99
478| 484} 478| 478] 478] 479] 48] 480 2084 287)| 286] 285 283] 287 202] 292
Nondurable goods 1320 131.3]] 1324] 1320 131.8] 131.5] 131.3} 1320 1138] 1153]] 114.8) 1139 1185] 1149] 117.4] 1165
Food and kindred products 7| 2r2l| 2rs| 2r) 219l 2rs| 2r2l 274 317 328|| 819 319l 321 327] 336 9326
NOPOOT v sccrrrpres 1043 1040{} 1049 1043 1039| 1040 104.0{ 1046 821 825[} s827| 820[ 813 822 839 839
Paper and allied products . 138] 134{| 140| 139] 137 1385 134 135 Paper and allied Irfoducts 107 107|| 108 107} 107 107) 107] 108
Chemicals and allied products 319f 318 322] 319 3177 3171 318] 318 Chemicals and allied products. . 235] 235 2371 237 2327 236 237 234
Petroleum and coal products .. 9.5 98 96 95 96 9.7 98] 102 Petroleum and coal products 109 113 10.8] 106 108 11.0] 119 121
Rubber and plastic products .. 112 113 114 12 113 1.2 113 114 Rubber. and plastic products 9.1 9.3 9.2 9.2 9.1 9.3 9.4 9.5
Other nondurable goods2 ....... 378} 377 379| 978 3r7| 880O] 37| 37 Other nondurable goods2 218 217 282| 279| 276 27.6f 280] 2841
Morchant whol 206.5) 210.1| 2059 206.6] 2090 2101 210.1{ 2105  Merchant wholesalers ... 147.1] 150.4]| 148.8] 148.2( 149.8) 149.8 151.6| 150.3
DUTEDIE GOOUS evvvesrvrrsssssssscssssessns 1320] 1342[{ 131.3] 1320] 1336] 134.1] 13420 1350 Durable goods .... 59 780l 7ra|l ves| 2| el 192] 7
Nondurable goods 746 758[1 747| 746] 754 759] 758| 755 Nondurable goods 72| 724] 7150 78] 727] 721 724] 725
Groceries and farm products . 20| 223 21.81 220! 221 222| 2238| 224 Groceries and farm products 275} 282 27.8] 27.7] 285] 285 277 286
Other nondurable goods 526 635 529 526 633 87| 535 534 Other le goods 437) 442 437 439| 441] 436 447) 439
Retail trade . 2537} 257.6)| 251.9] 2537 2561 257.2| 257.6] 259.6  Retail trade ... 1615 165.7]| 1619 163.0| 1652 166.0{ 165.9] 1663
Durable goods . 1226 1258[) 121.9] 1226] 1243 1253 1258] 127.8 Durgble goods 66.2; 694l 666] 67.3] 69.4f 697 69.3] 89.0
Auto dealers 5971 6271 594 597| 605 612 627| 646 Auto dealers . 367 87f| 369 372 88| 87| 385 383
Other durable goods 6291 631 625 629] 638 64.0] 631 632 Other durable goods 295 308 287 300] 30.6f 309| 308} 307
Nondurable goods 13191 131.8{1 130.0] 131.4) 131.8] 131.9] 131.8] 131.7 Nondurable goods 953} 96.2 96.3] 95.7] 959| 96.3] 966f 974
Food stores ..... 260] 257[] 258 260 259 258 257| 256 Food stores ... 1) 2730 27a) 22] 72| 2740 273) 279
Other nondurable goods 1052 106.0|| 1042 1052f 1059] 106.1| 106.0f 106.2 Other nondurable goods 682 69.0 682 685 687 6689] 693 695
Ses foomotes to table 5. Ses footnotes to table 5.
Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing Table 4.—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for
and Trade, Seasonally Adjusted Manufacturing and Trade, Seasonally Adjusted
[Ratio, based on 1987 dollars] {Ratio, based on 1987 dollars]
1994 1994 Seasonally adjusted at annual rates
[} V' Aug. | Sept. | Octr |Novr |Decs [Jans 1993 1994
Manufacturing and ¥ade ............ 146 144|| 44| tag] 145 144 142] 14 g v o
Manufacturing 14 1.39(]  td0f  dd40] 141] 138 137 138 MANUTACUNING 81T 8O .ovvmcrcssnsrsmmsmenesrsssns 151 147 145 145] 144] 142
Durable goods 181 158|0 158] 159 160 167] 1.86f 1.8
Primary metal 195| 187|| veal 19 194 189 1g0| g Manufacturing 188 147} 145 taal 142 139
Fabricated metals . 174] 3|[ 0] 1721 173 170 175] 168 Durable goods 179] 170] 169 18] 166f 163
hElllachinelry, exhcept electrical 1.2;1 }?g 1% }% 198 };g 1.?3 }gg Nondurable goods 124 122|138 18] 1.45) 143
ectrical machinery ... 1. . . . 1. . 1. .
Tva&sportatignlequmen 1.23 115 1.11 1_12 23] 145 1.12 11;5, Merchant wholesalers 1.37] 137 1.35] 135] 134 1.3
otor vehicles .. A - : Aart o a4l Al Durable goods 179f 178 174] 77| m| 1m
LI 301] 29| 300] 29) a07] 290 305 290
Other durabla goodst oo terl| terl e el e Te8 ter "‘:I""”’”'e goods 122 ’22 'i: 12: 122 12:
Nondurable goods 196] L4l 18] 18] e 18] 142 143 etail rade ) - K ’ ’ ’
Food and kindre 87 83 8l 87| 87| 84l 81 84 Durable goods 190| 183} 182! 183 186 183
127 126|/1 121} 127] 128 127] 1.24] 125 Nondurable goods 132] 131] 129] 132] 131 130
p . 1.30| 1.26|]] 130] 129y 128 126 125) 125 _
Chemicals and allied produ 1.36] 138 196 135 1.37] 135 1.34] 136 See footnotes to table 5.
Petroleum and coal products 88 87 .88 90 89 87 82 85
Rubber and plastic products 123 122 1.23] 1.23[ 123} 121 120f 1.20
Other nondurable goods2 .. 1351 136 1.34]  1.35) 1.37] 1.38F 134 134
Merchant wholesalers ... 1400 140f[ 139 139 140 140] 130 140
DUFBDIE GOOUS erercrrerersessresseresnnes 174 t72)] 170f 172) 173 73] 170] 174
Nondurable goods 105| 105}| 104 104] 104 105 1.05] 1.04
Groceries and farm products 80 79 78 80, J7 .78 81 J7
Other nondurable goods 1208 1.21 1211 120 1211 1.23| 120 122
Retall trade 157 1.58|| 156 1.58] 155 55| 155) 1.56
Durable goods . 185 1.81] 1.83] 182 179 180| 1.82] 1.88
Auto dealers 183 162[] 161} 160 1.56| 1.58] 1.63] 1.69
Other durable go 243) 205l| 211] 2098 209 207 208 206
Nondurable goods 138 137|] 136 137 198] 37| 137 136
Food stores .. 96 94 95 96 95 94 94 92
Other nondk g 154{ 154[| 153] 154] 154[ 154 183 153

See footnotes to table 5,
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Table 5.—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1987 dollars]

1994 1895
1} v Aug. Sept. Oct” Nov.” Dec.” Jan®
Materlals and supplles
Manufacturing 1245 1248 1241 1245 1245 1249 1249 125.0
Durable goods 736 747 734 736 740 746 747 748
Primary metals 75 74 75 175 75 74 74 75
Fabricated metals . 8.6 8.6 85 8.6 8.6 86 8.6 8.6
Machinery, except electrical 17.6 18.0 17.8 17.6 17.6 181 18.0 179
Electrical mach 13.2 13.8 134 13.2 135 136 138 142
Motor vehicles 48 47 47 48 48 4.8 4.7 48
Cther transportation equip 52 6.2 8.2 6.2 5.2 5.2 5.2 52
Other durable goodst 16.8 16.9 187 16.8 16.8 169 169 16.8
Nondyrable goods 509 502 50.6 509 506 803 502 503
Food and kindred product 86 8.2 8.4 8.6 8.7 8.5 8.2 8.2
Paper and allied products 71 6.9 7.1 7.1 7.0 70 6.9 6.9
Chemicals and allied products 109 109 10.9 10.9 10.8 10.8 109 10.7
Petroleum and coal products 27 26 26 27 26 2.5 26 27
Rubber and plastic products 46 48 46 48 45 45 4.6 47
Other nondurable goods2 17.1 170 17.0 174 169 170 170 174
Work-in-process
Manufacturing 1136 1123 1143 113.6 113.2 1128 1123 114.2
Durable goods 925 9.5 93.2 925 9.1 91.6 915 93.4
Primary metals 85 85 86 85 85 84 85 85
Fabricated metals 7.7 78 79 7.7 77 .7 78 78
Machinery, except electrical 221 215 23 22.1 219 218 215 229
Electrical machinery 16.5 174 16.2 16.5 16.7 169 174 17.2
Motor vehicles 33 3.5 34 3.3 3.3 34 3.5 3.7
Other transportation equipment 211 2041 217 214 209 204 201 2041
Other durable goods1 131 13.1 13.1 13.1 130 134 134 13.2
Nondurable goods 21.1 208 21.0 21.1 211 212 20.8 208
Food and kindred products 33 3.1 32 3.3 3.3 32 31 a1
Paper and allied products 1.3 1.3 14 1.3 13 13 13 1.4
Chemicals and allied products 6.2 5.1 5.2 6.2 6.1 6.1 5.1 5.1
Petroleum and coal prod 19 21 20 18 20 2.1 21 22
Rubber and plastic products 1.8 1.8 19 18 1.8 18 1.8 19
Other nondurable goods2 75 73 5 75 76 76 73 73
Finished goods
Manufacturing 1253 127.2 126.2 1253 126.0 1268 1272 128.2
Durable goods 65.4 66.9 65.5 65.4 66.0 66.5 66.9 67.3
Primary metals 6.5 6.5 6.5 6.5 6.5 6.6 6.5 6.6
Fabricated metals 7.7 76 79 77 76 76 76 78
Machinery, except el | 15.1 158 15,0 15.1 155 15,5 15.8 16.7
Electrical hi 12.2 12.8 120 122 124 12.6 128 13.1
Motor vehicles 29 28 28 29 2.8 2.8 29 28
or transportation equip 31 34 32 3.1 32 3.3 34 34
Other durable goods1 18.0 18.0 18.1 18.0 17.9 18.0 18.0 179
Nondurable goods 69.9 60.3 60.8 59.9 60.0 60.1 60.3 60.9
Food and kindred product 15.8 159 169 158 159 15.9 159 16.1
Paper and allied products 5.4 52 55 54 53 5.2 52 6.2
Chemicals and allied products 15.8 15.9 16.1 15.8 15.8 15.8 16.9 16.0
Petroleum and coal products 49 5.1 60 49 50 5.1 51 53
Rubber and plastic products 4.8 48 49 48 49 4.8 48 49
Other n goods2 13.2 134 134 132 133 134 134 134
*Revised.
P 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; appare! products; printing and publishing; and leather and leather products.

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

Table 4: The 1-S ratios shown in this table were obtained by weighting detailed industry |-S ratios by 1987 sales. For manufacturing, 21 industries were used; for merchant wholesalers, 20 kinds of business; and for retail trade, 8 kinds of business.

Data Availability

Quarterly constant-dollar estimates for manufacturing and trade inventories, sales, and inventory-sales ratios for
1977-89 were published in the January 1993 Survey oF CURRENT BUsINEss; estimates for 1990 were published in the
September 1993 SURVEY; and estimates for 1991~94 were published in the September 1994 SurvEey. Quarterly and monthly
constant-dollar estimates for 1967-94, as well as constant-dollar tnanufacturing inventories by stage of fabrication, are
available on printouts and diskettes. To order, write to the National Income and Wealth Division, BE-54, Bureau of
Economic Analysis, U.S. Department of Commerce, Washington, pc 20230. Specify Constant-Dollar Manufacturing
and Trade Inventories, Sales, and Ratios (Accession No. BEA 54-90-21-205 for printouts or BEA 54—91-40—409 for
diskette), and include 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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State and Local Government

Fiscal Position in 1994
By David F. Sullivan

T HE sURPLUS of State and local governments
measured on a national income and product
accounts (Nrpa) basis was $26.2 billion in 1994,
little changed from 1993 (table 1, chart 1). Within
the State and local government surplus, the so-
cial insurance funds surplus, at $65.6 billion, and
the “other funds” deficit, at $39.3 billion, both
changed little in 1994." In 1994, both receipts and
expenditures accelerated slightly. In 1993, both
receipts and expenditures had decelerated.

Receipts

State and local government receipts increased 5.9
percent in 1994 after increasing 5.7 percent in
1993 (table 2). General own-source receipts—
that is, receipts excluding contributions for social
insurance and Federal grants-in-aid—increased
5.9 percent in 1994, 0.8 percentage point more
than in 1993; the step-up reflected an acceleration
in economic activity in 1994.

Personal tax and nontax receipts increased
6.3 percent in 1994 after a 4.4-percent in-
crease in 1993. Personal income taxes increased

1. This article discusses the State and local fiscal position as published in
the N1pA’s. As noted in the November 1994 SURVEY oF CURRENT BUSINESS,
BEA has determined that corrections will need to be made to the Npa esti-
mates of property tax receipts and of related aggregates beginning with the
first quarter of 1994. These corrections arise because the effects of changes
to Michigan’s property tax law were not recorded in accordance with NipA
accounting conventions. In the government accounts, the corrections will
reduce State and local government indirect business tax and nontax accruals,
receipts, and the N1pa surplus by about $3.4 billion. The corrections will
be made to the NIPa estimates in the next comprehensive revision, which is
scheduled for late 1995. For more information, see “Corrections To Be Made
to the Estimates of Property Tax Receipts,” SURVEY 74 (November 1994): 10.

Table 1.—State and Local Government Receipts,
Expenditures, and Surplus or Deficit, NIPA Basis
[Billions of dollars} i

Calendar years
1990 | 1991 | 1992 | 1993 | 1994

Receipts 730.0| 783.6] 842.9| 891.0( 943.2
Expenditures 7049| 766.6| 818.1| 864.7| 917.0
Surplus or deficit (—) 25.1] 1701 248| 26.3| 262
ocial insurance funds 60.7| 63.4| 664| 663| 656
Other funds —400| -39.3

NOTE~The estimates for 1993 and 1994 are in table 3.3 of the “Selected NIPA Tables”
in this igsue; the estimates for 1990-93 are in table 3.3 in “National Income and Product Ac-
counts Tables” in the July 1994 Survey of Current Business.

Federal Reserve Bank of St. Louis

6.7 percent after increasing 4.4 percent. Legisla-
tive actions reduced income taxes modestly in
1994 and 1993, about $o0.7 billion and $0.6 bil-
lion, respectively. The acceleration in personal
income taxes reflected a pickup in personal in-
come, which increased 6.1 percent in 1994 after a
4.3-percent increase in 1993. Personal nontax re-
ceipts and personal taxes other than income taxes
both accelerated in 1994.

Corporate profits tax accruals increased 16.8
percent in 1994, following a 25.2-percent increase
in 1993. The deceleration reflected a slowdown
in corporate profits before tax, which increased
13.4 percent after a 16.8-percent increase.?

2. Dollar levels are found in table 1.14 of the “Selected Nipa Tables.”

CHART 1

TOTAL & SOCIAL INSURANCE FUNDS
Soe Funds

-OTHER-FUNDS
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Indirect business tax and nontax accruals in-
creased 5.0 percent in 1994, up from a 4.2-percent
increase in 1993. Sales taxes increased 6.5 percent
after a 5.1-percent increase. Legislative actions
added about $1.8 billion to sales taxes in 1994
after adding s1.0 billion in 1993. Excluding leg-
islative actions, sales taxes would have increased
6.0 percent in 1994 and 5.0 percent in 1993; re-
tail sales, the tax base for a large portion of sales
taxes, increased 7.7 percent in 1994 and 6.3 per-
cent in 1993. Property taxes increased 3.7 percent
in 1994, the same as in 1993. “Other” indi-
rect business tax and nontax accruals accelerated
to a 3.8-percent increase from a 1.8-percent in-
crease; the acceleration was widespread among
the components of “other” indirect business tax
and nontax accruals.?

Contributions for social insurance increased
4.6 percent in 1994, down from a s5.1-percent
increase in 1993. The deceleration was most
marked in contributions for temporary dis-
ability insurance and for workers’ compensa-
tion; contributions for employee retirement also
decelerated.

Federal grants-in-aid decelerated for the third
consecutive year. The deceleration has been
largely accounted for by grants for medicaid,
which increased 4.6 percent in 1994, 13.4 percent
in 1993, 21.1 percent in 1992, and 32.4 percent

3. The detailed estimates of indirect business tax and nontax accruals for
1990—93 are shown in table 3.5 of the N1pa tables in the July 1994 Survey.

in 1991. Excluding medicaid, Federal grants in-
creased 7.2 percent in 1994 and 4.6 percent in
1993.

Expenditures

State and local government expenditures accel-
erated in 1994, following a deceleration in 1993;-
expenditures increased 6.0 percent in 1994, 5.7
percent in 1993, and 6.7 percent in 1992 (table 3).
The acceleration was largely attributable to
purchases.

Purchases—Purchases increased 4.7 percent in
1994, following a 4.2-percent increase in 1993.
Compensation of employees and “other” pur-
chases both accelerated; purchases of structures
decelerated.

Compensation of employees increased 4.8 per-
cent in 1994, up from a 4.6-percent increase in
1993. The acceleration was more than accounted
for by an increase in employment: Full-time-
equivalent employment for State and local gen-
eral government increased 1.6 percent, following
a 1.0-percent increase. Compensation per em-
ployee, in contrast, decelerated to a 3.2-percent
increase from a 3.6-percent increase.

“Other” purchases increased 4.8 percent in 1994
after a 1.7-percent increase in 1993. Purchases of
durable goods increased 4.3 percent after a 3.4-
percent increase, and nondurable goods increased
5.0 percent after a 4.5-percent increase. Purchases

Table 2.—State and Local Government Receipts, NIPA Basis

Calendar years
Billions of doilars Percent change
1990 | 1991 | 1992 | 1993 | 1994 1991 | 1992 | 1993 | 1994
Receipts 7300 783.6| 8429 891.0; 943.2 73 7.6 5.7 5.9
General own-source receipts 539.4| 569.3( 606.3] 637.1| 6747 5.5 6.5 5.1 5.9
Personal tax and nontax receipts 13891 147.9] 159.1 166.1} 1765 -85 76 44 6.3
Income taxes 106.3f 1104 1181} 1233} 1315 39 70 44 6.7
Nontaxes 163 192} 218 227 238 2551 135 4.1 48
Other 173 183} 191| 201 212 58 44 52 55
Corporate profits tax accruals 23] 230f 242{ 303] 34 <31 2] 252 168
Indirect business tax and nontax accruals 378.2| 3984| 423.1| 440.7| 4629 53 6.2 42 5.0
Sales taxes 183.3| 1899 202.1| 2124| 226.2 3.6 64 5.1 8.5
Property taxes 1555( 16761 177.5( 184.0} 1908 78 59 37 37
Other 39.5] 408| 435] 443} 460 33 6.6 1.8 38
Contributions for social insurance 533 61.0| 645 678 709|| - 46 57 5.1 48
Federal grants-in-aid 1323 153.3| 172.2] 186.1} 1976 159 123 8.1 6.2
Addendum—Receipts excluding selected law changes: !
Total 7255) 7702{ 8226 8703} 9214 6.2 6.8 58 59
General own-source receipts 5348| 5559| 685.9| 616.4| 6529 3.9 5.4 5.2 59

1. Estimates of the effect on receipts of law changes are caiculated as follows. For changes
of which BEA is aware (hence the use of “selected” in the line title in the table), the estimate
is of the amount of the change over the 12-month period after the change is introduced. For
personal taxes, the change is introduced when the tax is paidirefunded or when withholding is
changed. For indirect business taxes, the change is introduced to coincide with- the transaction
affected. The calculations are made by months for personal taxes and nontaxes (because they
are used to prepare monthly estimates of disposable personal income) and by quarters for other
taxes, Two characteristics of the resulting estimates should be noted. First, aggregation of the
monthly or quarterly estimates to calendar years may give resuits that appear anomalous. For
example, a sales tax imposed for 1 year beginning July 1 would be recorded as follows: (a) For
quarters, an increase in receipts by the amount of the 12-month yield in the third quarter of that
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year and a decrease by the same amount in the third 1uarter of the following year, and.(b) for
calendar years, an increase in receipts- by the amount of the 12-month yield divided by 2 in the
ear that the increase takes place,-no chagge in receipts in the following year, and a decrease
gy the amount of the 12-month yiekd divided by 2 in,the,%ear after that (l.e., 2 years after the
increase). Second, a law change after July, which is the beginning of the fiscal year for many
States, would have mora impact on receipts of the next calen:
dar year in which it ocours,
The effects of tax law changes that are excluded from recei

in the table cover the changes beginning with those introdu
recorded for calendar years as described above, are cumulated.

year than on those of the calen-

fo derive the addenda items
in 1989. The 12-month effects,
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of services other than employee compensation in-
creased 4.4 percent after a 7.8-percent decrease;
the turnaround was attributable to a deceleration
in government sales of services. (In the NipA’s,
purchases are net of receipts for certain goods and
services provided by government that are defined
as government sales and are subtracted in the
estimation of purchases.) Government sales of
services increased 8.3 percent after a 10.4-percent
increase; the deceleration is largely attributable to
a slowdown in prices. Gross purchases of services
increased 7.7 percent after a 7.2-percent increase.*

Purchases of structures increased 4.2 percent
in 1994, following a 5.4-percent increase in 1993.
The deceleration was most pronounced in non-
building construction, which increased 0.7 per-
cent in 1994 after an 8.6-percent increase in
1993; within this category, conservation and de-
velopment, water supply, electric and transit
facilities, and miscellaneous nonbuilding con-
struction (such as parks, airports, gas utilities,
and parking facilities) all decelerated. High-
way construction, in contrast, accelerated to a
9.4-percent increase from a 7.1-percent increase.
Construction of buildings increased 2.8 percent
after a 2.6-percent increase; within this category,

4. For a description of the N1pa treatment of government sales, see Robert
P. Parker, “A Preview of the Comprehensive Revision of the Natjonal Income
and Product Accounts: Definitional anid Classificational Changes,” SURVEY 71
(September 1991): 24. Estimates of gross purchases and sales of services for
199093 are shown in table 3.98 of the Nipa tables in the july 1994 Survey.

there were decelerations in educational buildings
and hospitals.

Measured in constant (1987) dollars, State and
local government purchases increased 2.1 per-
cent in 1994, following a 1.7-percent increase
in 1993 (table 4). Among the components of
State and local government purchases, compen-
sation of employees increased 1.4 percent after
a L.o0-percent increase, structures increased 1.0
percent after a 3.0-percent increase, and “other”
purchases increased 4.9 percent after a 3.2-
percent increase, reflecting accelerations in most
categories.

Transfer payments to persons—Transfer pay-
ments to persons increased 9.1 percent in 1994,
about the same as in 1993. Benefits from social
insurance funds increased 9.9 percent in 1994,
following a 10.7-percent increase; State and local
government employee retirement and workers’
compensation both decelerated. Medical care
(primarily medicaid)—which accounts for about
three-fourths of public assistance—increased 10.7
percent, about the same as in 1993. These medical
care increases are smaller than those in 1990—92,
when medical care increased more than 20 per-
cent annually. “Other” transfer payments, such
as those for education and for employment and
training, decelerated in 1994.°

5. The detailed estimates of government transfer payments to persons for
1990-93 are shown in table 3.12 of the Nipa tables in the July 1994 SUrVEY.

Table 3.—State and Local Government Expenditures, NIPA Basis

Calendar years
Billions of dollars Percent change
1990 1991 1992 1993 1994 1991 1992 1993 1994
Expenditures 7049 | 7666 | 8181 | 8647 | 9170 88 6.7 5.7 6.0
Purchases 6209 | 6516 | 6763 | 7047 | 7380 49 338 4.2 4.7
Compensation of employees 4127 | 4379 | 4617 | 4830 | 5064 6.1 5.4 48 48
Structures 87.1 92.4 945 99.6 103.8 6.1 23 5.4 42
Other 1212 | 1214 | 1201 122.1 1279 2 -1.1 1.7 48
Transfer payments to persons 1654 | 199.2 | 229.0 | 2504 | 2733 204 15.0 9.3 9.1
Benefits from social insurance funds 496 55.2 61.8 68.4 752 11.3 12.0 10.7 9.9
Public assistance 107.0 | 1344 | 1567 | 1707 | 186.0 256 16.6 89 90
Other 8.7 9.6 105 1.3 121 10.3 9.4 76 741
Net Interest paid -61.3 | -523 | -63.1 | -534 | -54.8
Interest paid 60.4 63.5 64.8 65.1 65.5 5.1 2.0 5 K
Less: Interest received by government 11.7 | 1168} 1179 | 1184 | 1204 37 1.8 4 1.7
Social insurance funds 46.8 524 585 623 65.7 120 11.6 6.5 55
Other 8 63.3 59.3 56.1 54.6 -23 -6.3 5.4 2.7
Less: Dividends received 9.0 9.5 10.1 10.4 10.9 5.6 6.3 3.0 4.8
Socia! insurance funds 8.8 9.3 9.9 10.2 10.7 5.7 6.5 30 49
Other : 2 2 2 2 2 0 0 0 0
Subsidies less current surpius of 'gdvemment enterprises ... ~211 | -225 | -240 | -267 | -28.6
Subsidies . . A 4 4 4 4 0 0 0 0
Less: Cutrent surplus. of GOVErNMENt eNtEIPASES ..iv.wwsurueemssssssssssrssssnssecns 215 229 244 271 289 6.5 6.6 14 6.6
Less: Wage accruals less dlsbursemgms 0 0 0 0 0
Addendum:
Government sales 1016 | 1140 | 1272 | 1397 | 150.8 12.2 11.6 9.8 79
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Other expenditures—Net interest paid declined
more in 1994 than in 1993, largely reflecting an
acceleration in interest received. Interest paid
accelerated slightly, reflecting the rising level of
interest rates during the year and an increase in
new borrowing by State and local governments.
Interest received also accelerated, reflecting a
smaller decline in “other” interest received. Div-
idends received, primarily by State and local
government pension funds, increased more than
in 1993. A deceleration in the current surplus of
enterprises was primarily attributable to lottery
sales and to Federal subsidies received by certain
State and local enterprises (such as housing and
transit).

Outlook for fiscal position in 1995

A major factor in the outlook for the State and
local fiscal position in 1995 will be the pace of
economic activity. This discussion uses the ad-
ministration’s forecast of 2.8-percent growth in
real gross domestic product in 1995, which is less
than the 3.9-percent growth recorded in 1994.
The discussion of receipts also incorporates the
effects of tax law changes that have already been
enacted and that will become effective in 1995; it
does not attempt to predict additional changes
that might be made during the year?

Total receipts are likely to increase about $55-
$60 billion, to about $995-$1,000 billion, in 1995.
Reflecting the slower growth in economic activ-
ity, personal tax and nontax receipts are likely
to increase somewhat less than in 1994; tax law

6. Most of the proposals for State tax law changes in 1995 are for tax
reductions, which, if enacted, would reduce the growth of tax receipts.

changes, which reduced the growth in 1994, are
expected to have a smaller impact in 1995. Also
reflecting the slower economic growth, sales taxes
are likely to decelerate; tax legislation already
enacted is likely to add less to the increase in
sales taxes in 1995 than in 1994. Property tax
accruals are likely to increase about the same
as in 1994 Further, assuming a slowdown in
corporate profits tax accruals in 1995, general
own-source receipts are likely to increase at a
slower rate than in 1994.

Federal grants-in-aid are expected to increase
about 10 percent in 1995, as indicated by the
Federal budget transmitted to Congress in early
February 1995. This large increase, if realized,
would contrast with the decelerations in the pre-
vious 3 years. Unlike the previous decelerations,
which were concentrated in medicaid, the large
1995 increase is expected to be spread across many
of the grant programs, including medicaid, edu-
cation, community development, health care, and
mass transit. Contributions for social insurance
are assumed to increase at about the same rate as
in 1994.

Total expenditures are likely to increase about
$45-$50 billion, to about $965-$970 billion, in
1995. Purchases are likely to decelerate slightly;
evidence from proposed State and local gov-
ernment budgets suggests slight decelerations in
expenditures for current operations. Purchases
of structures are also likely to decelerate in 1995;
new borrowing by State and local governments

7. However, if the 1994 N1PA estimates had correctly reflected the effects
of tax law changes in 1994, the 1994 increase would have been smaller, and
the 1995 increase would represent an acceleration. See footnote 1.

Table 4.—State and Local Government Purchases

State and local government purchases

Compensation of employees

Structures

Other

Addenda:
Fixed-weighted price index, total purchases

Quantity indexes, total purchases: *
Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights

Calendar years
1990 | 1991 | 1992 | 1993 | 1994 [| 1901 | 1992 | 1993 | 1994
Billions of 1987 dollars Percent change
5485| 557.2| 563.3| 573.1| 585.2 1.6 11 1.7 2.1
353.3| 357.2| 360.1] 3636| 3688 1.1 8 1.0 1.4
794! 836| 857| 883| 892 53 25 3.0 1.0
11571 1164 117.5| 121.3| 127.3 8 9 32 49
Index numbers, 1987=100
113.2| 117.0f 120.3] 123.4| 1266 34 2.8 26 26
1105| 1122| 113.4| 1154| 117.8 1.5 11 1.8 2.1
1105 1122| 1133 1161] 1175 15 1.0 1.6 2.1
1105 1122] 1133} 1152f 1175 1.5 1.0 1.7 2.0

1. The indexes and percent changes for 1993 and 1994 are shown in tables 7.1 and 8.1,
respectively, in the “Selected NIPA Tables” in this issue; the estimates for 1990-93 are in tables
7.1 and 8.1 in “Quantity and Price Indexes, 1988-84" in the August 1994 Survey. For a discus-
sion of the indexes, see “Alternative Measures of Change in Real Output and Prices, Quarterly

Federal Reserve Bank of St. Louis

Estimates for 1959-82" in the March 1993 Survey.

NOTE—The constant-dollar estimates for 1993 and 1994 are in table 3.8B of the “Selected
NIPA Tables” in this issue; the estimates for 1990-93 are in table 3.8B in "National Income and
Product Accounts Tables” in the July 1994 Survey.
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increased in 1994, but expected slowdowns in
Federal grants for capital purposes, particularly
for highway construction, make a smaller increase
in construction likely in 1995.

Transfer payments are likely to decelerate in
1995. The largest component of transfer pay-
ments, payments for medical care, is likely to
register a smaller increase than in 1994. The other
categories of transfer payments are assumed to
increase at about the same rate as in 1994.

Net interest paid is likely to decrease some-
what faster than in 1994. Interest paid is likely to

accelerate, reflecting the rise in interest rates in
1994 and increased new borrowing by State and
local governments. Interest received is also likely
to accelerate in 1995, reflecting the pattern of in-
terest rates. The other categories of expenditures
are assumed to increase at about the same rate as
in 1994.

The changes in receipts and expenditures just
discussed would result in a N1pPA surplus of $30-
$35 billion in 1995. The social insurance funds
surplus is likely to remain about the same as in
1994, and the “other funds” deficit is likely to
decrease, to the $30-$35 billion range. [
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A Guide to BEA Statistics

on U.S. Multinational Companies

By Raymond ]. Mataloni, Jr.

TATISTICS ON U.S. multinational companies
&S (MNC’s) produced by the Bureau of Economic
Analysis (BEA) provide a comprehensive and in-
tegrated data set for empirical analysis of MNC’s
and of the effects of MNC’s on the economies
of home and host countries. When this data
set began in 1929, its scope was limited to one
data item—the value of foreign commercial assets
controlled by U.S. companies. Since then, the
scope of these statistics has greatly expanded in
step with the growth in MNC’s and the increasing
integration of the global economy.' BEA’s current
data on U.S. MNC’s are among the most diverse
in the world, ranging from traditional balance-
of-payments items that most countries produce
to “financial and operating” items that few other
countries produce but that allow a much broader
understanding of U.S. MNC’s (see box “Note
on International Comparability”). This article
provides an introductory guide to these statistics.
The statistics on U.S. MNC’s support numer-
ous activities by the government and the private
sector, including the following:

o Compilation of the U.S. economic accounts
by BEA;

¢ Conduct of bilateral and multilateral negoti-
ations to reduce barriers to investment and
trade;

e Studies by academic and government re-
searchers to assess the impact of U.S. in-
vestment abroad on the U.S. and foreign
economies; and

e Strategic planning by U.S. businesses.

1. From 1929 t01950, the Commerce Department conducted five surveys
of U.S. MNC’s to determine the book value of American business investments
in foreign countries. A census covering 1957 represented a significant expan-
sion in the scope and purpose of these surveys. Its goal was to evaluate “...the
full effects of U.S. business investments both on our domestic economy and
on the economies of foreign countries...” (U.S. Department of Commerce,
Office of Business Economics, U.S. Business Investments in Foreign Countries:
A Supplement to the Survey or CURRENT BusiNess (Washington, pc, U.S.
Government Printing Office, 1962): iii). To fulfill this goal, the data items
collected were greatly expanded to include, for instance, condensed balance
sheets and income statements, employment, and U.S. merchandise trade of
foreign affiliates. In both form and function, the 1957 survey can be regarded
as the prototype for all of Bea’s later U.S.-MNC surveys.

Federal Reserve Bank of St. Louis

This guide is intended to familiarize the reader
with the statistics available on U.S. MNC’s (sec-
tions I and II), some of the major questions they
can and cannot answer (section III), and some
details on their presentation (section IV). Many
topics are covered in less than full detail; a more
detailed and technical methodology can be found
in U.S. Direct Investment Abroad: 1989 Benchmark
Survey, Final Results.*

In this guide, the following terms are used
extensively. Direct investment is investment in
which a resident of one country obtains a last-
ing interest in, and a degree of influence over the
management of, a business enterprise in another
country. In the United States, the criterion used
to distinguish U.S. direct investment abroad (us-
p1a) from other types of investment abroad is
the ownership of at least 10 percent of a foreign
business enterprise; thus, uspia is the ownership
or control, directly or indirectly, by one U.S. resi-
dent of 10 percent or more of the voting securities
of an incorporated foreign business enterprise or
the equivalent interest in an unincorporated for-
eign business enterprise®> A U.S. parent company
(also referred to as “U.S. parent” or “parent”)
is a U.S. business that undertakes uUsDIA; a for-
eign affiliate (also referred to as “affiliate”) is a
foreign business in which the U.S. parent has
a direct investment interest; and a U.S. MNcC is
the combined operations of the parent and its
affiliates.

BEA produces two broad sets of data on U.S.
MNC’s: (1) Balance of payments and direct in-
vestment position data and (2) financial and
operating data. The balance of payments and di-
rect investment position data focus solely on the
value of transactions between U.S. parents and

2. U.S. Direct Investment Abroad: 1989 Benchmark Survey, Final Results,
U.S. Department of Commerce, Bureau of Economic Analysis (Washington,
pc: U.S. Government Printing Office, October 1992).

3. This definition is consistent with guidelines established by the In-
ternational Monetary Fund (1Mpr) and the Organisation for Economic
Co-operation and Development (0ECD). See IMF, Balance of Payments Man-
ual, sth ed. (Washington, pc: 1Mp, 1993): 86-87 and okcp, Detailed
Benchmark Definition of Foreign Direct Investment, 2nd ed. (Paris: OEcCD,
1992).
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their foreign affiliates and the cumulative value
of parents’ investments in their affiliates. The fi-
nancial and operating data, in contrast, provide a
wide variety of indicators of the overall domestic
and foreign operations of U.S. MNC’s, irrespective
of the degree of intra-mMNc funding. For example,
total foreign-affiliate assets (which can be funded
by internal affiliate funds, by funds received from
foreigners and unaffiliated U.S. persons, as well
as by funds received from U.S. parents) were $1.7
trillion in 1992, and the direct investment po-

sition (which measures the portion of affiliate
assets that are funded by U.S. parents) was $499
billion.

Both types of data are collected in mandatory
surveys conducted regularly by BEa. Benchmark
surveys (or censuses), which are currently con-
ducted every 5 years, are the most comprehensive
surveys in several respects: (1) They collect both
types of data, (2) they cover virtually the entire
population—or universe—of U.S. MNC’s in terms
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Note on International Comparability

International guidelines for the compilation of balance of pay-
ments and direct investment position data have been set forth by
several international organizations. Recently, these guidelines have
undergone major revisions, as part of an internationally coordinated
effort to modernize and extend international standards for economic
accounting and to improve harmonization among the recommenda-
tions of different organizations. The BEA data on direct investment
discussed in this article conform closely with these guidelines. The
data of other countries generally conform less closely, and thus often
are not comparable with Bea’s data, but efforts to improve confor-
mity are under way in many countries. Asa result, the international
comparability of direct investment statistics, while incomplete, is im-
proving and should continue to improve as these efforts continue.

The most detailed recommendations specifically pertaining to di-
rect investment appear in the International Monetary Fund’s (1MF)
Balance of Payments Manual and the Organisation for Economic Co-
operation and Development’s (oecp) Detailed Benchmark Definition
of Foreign Direct Investment; recommendations consistent with these
are employed in the external sector of the international System of
National Accounts 1993 (SNA).l As now constructed, this body of rec-
ommendations provides comprehensive and detailed international
standards for recording both positions (stocks) and flows related to
direct investment.” The recommendations cover a wide range of
issues, including concepts and definitions, time of recording, geo-
graphical allocation, and valuation.

Direct investment statistics are currently available for roughly
100 countries. However, many of these countries’ statistics devi-
ate significantly from international guidelines.> One of the most
common deviations is the lack of information on reinvested earn-
ings. Although a major source of financing for direct investment—

1. See System of National Accounts 1993 (Brussels/Luxembourg, New York, Paris,
and Washington, pc: Commission of the European Communities, 1MF, OECD, United
Nations, and World Bank, 1993).

2. The new (sth) edition of the mF Manual is the first to deal with the measurement
of stocks of investment; previous editions dealt only with flow items included in balance
of payments accounts. This change not only was an improvement in its own right, but
it also improved harmonization between the Manual and the sNa. (A major change
introduced in the latest revision of the sNa was improved integration in the treatment
of stocks and flows.) Other major changes introduced in the revised Manual include
provision of more detailed guidance for recording trade in services and transactions
involving new and emerging financial instruments,

3. The United Nations recently published a compendium of direct investment statis-
tics worldwide; see United Nations Conference on Trade and- Development, World
Investment Directory, vol. 1-VI (New York: United Nations, 1994). For more detailed
information on direct investment definitions used by oEcD members, see 0ECD, “Tech-
nical Notes,” International Direct Investment Statistics Yearbook 1994 (Paris: 0ECD, 1994):
266-312.

accounting for almost 60 percent of capital outflows for U.S. direct
investment abroad in 1994—reinvested earnings are not covered in
the statistics of the many countries that must use central bank statis-
tics, rather than survey information obtained from direct investors
or their affiliates, as their primary data source. (Unlike equity cap-
ital flows or distributions of dividends, reinvested earnings do not
give rise to foreign exchange transactions that would flow through
the banking system.) Japan and France, for example, are among
the many countries lacking information on reinvested earnings. As

-efforts to improve conformity with international guidelines proceed,

perhaps the most important task, as well as one of the most difficult,
will be achieving more widespread coverage of reinvested earnings.

Another common deviation is the use of a percentage-ownership
threshold different from the recommended 10-percent level for iden-
tifying an investment as “direct.” For example, the United Kingdom
and Germany use a threshold of 20 percent. In addition, some
countries do not use ownership percentages as the sole criteria for

.defining direct investment; instead, they attempt to evaluate individ-

ual investments subjectively in determining whether the degree of
influence or control is consonant with the general concept of direct
investment.

A few other variances from international guidelines may be ob-
served in the statistics of some countries. For instance, some
countries exclude certain types of intercompany debt from direct in-
vestment, while others may exclude investment in certain industries.
Still other countries base their statistics on government approvals of
investments rather than on actual flows of funds.

Compared with direct investment balance of payments and po-
sition data, financial and operating data for MNC’s are much less
widely available. In fact, the United States is one of only a very
few countries that now produce such data. However, the need for
such data is becoming more widely recognized, and several countries
are trying to find ways to develop them. Major factors that have
heightened interest in these data include the increasing economic in-
terdependence of world economies, the adoption by many companies
of global business strategies and internationally integrated produc-
tion processes, and the increasingly common practice of broadening
bilateral and multilateral commercial agreements to cover not only
trade issues, as in the past, but also investment issues. Among the
financial and operating data items that appear to be of primary in-
terest are intra-firm trade flows and local sales by foreign affiliates
(sometimes termed “establishment trade”). Because of the pioneer-
ing role of the United States in developing financial and operating

~data for MNC’s, BEA is frequently consulted by national statistical

offices and international organizations in connection with attempts
to develop such data for other countries.
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of dollar value, and (3) they obtain more data
items than are collected in the other surveys.

In addition to the benchmark surveys, Bea con-
ducts quarterly and annual sample surveys. The
balance of payments and direct investment posi-
tion estimates are based on data collected in the
quarterly surveys, and the financial and operating
estimates are based on data collected in the an-
nual surveys. In the sample surveys, reports are
not required for small affiliates, in order to re-
duce the reporting burden on the U.S. companies
that must file. Instead, BEA estimates the data for
these affiliates by extrapolating forward their data
from the most recent benchmark survey on the
basis of the movement of the sample data. Thus,
coverage of the U.S.-MNc universe is complete in
nonbenchmark, as well as benchmark, periods.

Balance of Payments and
Direct Investment Position Data

Balance of payments and direct investment posi-
tion data track transactions between U.S. parents
and their foreign affiliates and the cumulative
value of parents’ investment in their affiliates,
respectively. These data are essential inputs to
the U.S. economic accounts; they contribute to
the balance of payments accounts, the U.S. inter-
national investment position (11p), the national
income and product accounts (N1PA’s), and the
input-output (1-0) accounts.

The balance of payments accounts measure
economic transactions between U.S. and foreign
residents and consist of two major accounts: The
current account, which covers transactions in
goods, services, income, and unilateral transfers,
and the capital account, which covers changes in
financial claims and liabilities. Direct investment
current-account flows measure receipts and pay-
ments between parents and affiliates for the use
of capital or the provision of services, such as
royalties paid by affiliates to their U.S. parents for
the use of a production process. Direct invest-
ment capital-account flows measure movements
of capital between parents and affiliates, such as
equity investment by parents in their affiliates or
loans between parents and affiliates.

The 11p measures the accumulated stocks of
U.S. assets abroad and foreign assets in the
United States. One important component of the
1P is the U.S. direct investment position abroad,
which measures the value of the net accumulated
stock of capital that U.S. parents have provided
to their foreign affiliates.

Federal Reserve Bank of St. Louis

The Nipa’s measure the Nation’s output of
goods and services. Direct investment current-
account flows are included in two key summary
NIPA measures—gross domestic product (Gpp)
and gross national product (aNp). All U.S.-parent
receipts under current-account flows enter GNP
because they reflect the value of output of labor
and property supplied by U.S. residents (regard-
less of the location of the labor or property—in
the United States in a U.S. parent company or
abroad in a foreign affiliate).* However, only
those U.S.-parent receipts under current-account
flows that reflect the output of labor and property
located in the United States (that is, U.S.-parent
exports of goods and services) enter Gpp.’

The 1-0 accounts depict the economic inter-
actions between industries in the U.S. economy.
They show, for each industry, the amount of
its output that goes to each other industry as
raw materials or semifinished products, and the
amount that is sold to the final markets of the
economy, placed in inventory, or exported; U.S.-
parent exports of goods and services are included
in the exports. From a different perspective, the
1-0 accounts show each industry’s contribution
to the production process—in the form of value
added as well as its consumption of the products
of other domestic industries and imported prod-
ucts; U.S.-parent imports of goods and services
are included in the imports.®

Current-account flows

As mentioned earlier, direct investment current-
account flows measure receipts and payments

4. GNP measures the output of labor and property (located either here
or abroad) supplied by U.S. residénts.

5. app measures the output of labor and property located in the United
States.

6. For a more detailed explanation of the structure and concepts of the
1-0 accounts, see “Benchmark Input-Output Accounts for the U.S. Economy,
1987,” SURVEY OF CURRENT BusINEss 74 (April 1994): 73-115.

Table 1.—Current-Account Flows on U.S. Direct Investment
Abroad, 1993

[Millions of dollars]

Income 57,515
Earnings 56,117
Distributed earmings 26,552
Reinvested earnings 29,565
Interest 1,398
U.S. parents’ receipts 3,746

U.S. parents’ payments 2,349
Royalties and license fees 14,926
.S. parents’ receipts 15,158
U.S. parents’ payments 232
Other services 4,908
U.S. parents’ receipts 10,497
U.S. parents’ payments 5,589

NOTE.—Income includes a current-cost adjustment. All estimates are before deduction of
withholding taxes.
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that accrue between U.S. parents and their for-
eign affiliates in return for providing capital to,
or performing services for, one another.” These
receipts and payments fall into three categories:
Direct investment income, royalties and license
fees, and charges for other services (table 1). Di-
rect investment income is the U.S. parents’ return
on capital that they have provided to their foreign
affiliates. It comprises (1) U.S. parents’ claims
on the earnings (or profits) of foreign affiliates
and (2) U.S. parents’ interest receipts on loans
to their foreign affiliates, less the parents’ interest
payments on loans from their foreign affiliates.®
The earnings component of direct investment in-
come is computed after foreign income taxes and
excluding capital gains and losses. No distinction
is made between earnings that are distributed to
the parent and those that are reinvested; both are
included in direct investment income.

ExaMpLE: A U.S. parent has an 8o-percent equity
interest in a Korean affiliate, and the affiliate has
after-tax earnings of $100 million. The affiliate
distributes one-half of its earnings to its owners
and reinvests the remainder. In this case, assum-
ing there are no- interest receipts and payments
between the parent and the affiliate, the parent’s
direct investment income from that affiliate would
be $80 million, or 80 percent of the $100 million
in after-tax earnings.

The remaining direct investment current-
account flows—royalties and license fees and
charges for other private services—represent re-
ceipts and payments that accrue between U.S.
parents and foreign affiliates for providing serv-
ices to one another. Royalties and license fees rep-
resent charges for intangible property or rights,
such as patents, trademarks, copyrights, fran-
chises, manufacturing rights, and other intangi-
ble assets or proprietary rights. For example, a
U.S. parent in the computer industry may col-
lect royalties from its foreign affiliate when the
affiliate sells computer networks that use operat-
ing systems developed by the parent. Charges for
other services cover fees for management, profes-
sional, or technical services; rentals for the use
of tangible property; and film and television tape
rentals. For example, a U.S. automobile company
may collect fees from its foreign affiliate when it
provides technical assistance in introducing new

7. Receipts and payments between U.S. parents and foreign affiliates for
providing goods to one another (U.S. merchandise exports and imports) also
are included in the current account, but they are not separately identified.
(They are, however, separately identified in the direct investment financial
and operating data; see the section “Financial and Operating Data.”)

8. In all the examples in this article, the voting interest (the basis for
distinguishing direct investment) is assumed to be the same as the financial
interest (the basis for apportioning claims on earnings) that the U.S. parent
has in its foreign affiliate. This is usually the case, but the two sometimes
differ.

manufacturing systems and techniques or when
it performs research and development on behalf
of its affiliate.

The data on direct investment current-account
flows that are collected in BEA surveys are ad-
justed before they are incorporated into the
balance of payments accounts and the NipA’s.
Direct investment income is converted from a
financial accounting basis to an economic ac-
counting basis, so that its earnings component
will reflect the contribution of direct investment
capital to current-period production.® In addi-
tion, the effect of withholding taxes is removed
from all reported current-account flows.*

Capital-account flows

Direct investment capital flows measure funds
that U.S. parent companies provide to their
foreign affiliates (outflows), net of funds that af-
filiates provide to their parents (inflows) during
a given period." These funds can be supplied in
three forms: Equity capital, intercompany debt,
and reinvested earnings (chart 1).

Equity capital outflows occur when a U.S. par-
ent increases its equity investment in one of its
existing foreign affiliates or makes a new equity
investment in a foreign business enterprise, ei-
ther by acquiring an existing foreign business or
by establishing a new one (chart 1, first arrow).
Equity capital inflows occur when a U.S. parent
reduces its equity interest in an existing affiliate
(chart 1, second arrow).

exaMPLE: If a U.S. company acquires a British
company by purchasing all of that company’s

9. The conversion is accomplished through four adjustments. First, as
noted earlier, capital gains and losses are removed from reported earnings,
because they represent changes in the dollar value of existing assets, not
charges against current production. Second, a capital consumption adjust-
ment is made to convert depreciation charges from a historical-cost basis to
a current- (or replacement-) cost basis. Third, charges for the depletion of
natural resources are added back to earnings because these charges are not
treated as production costs in the Nipa’s. Fourth, expenses for mineral ex-
ploration and development are reallocated across time periods to ensure that
they are written off over their economic lives rather than all at once. Ex-
cept for the removal of capital gains and losses, these adjustments are made
to direct investment income only at the global level; the other adjustments
cannot be made below the global level because the required data are not
available. For additional information, see “U.S. International Transactions:
First Quarter 1992 and Revised Estimates for 1976-91,” SURVEY 72 (June 1992):
7275

10. Withholding taxes are taxes withheld by governments on income or
other funds that are distributed or remitted, such as payments for services.

The direct investment current-account flow totals that enter the balance
of payments accounts and NipA’s are gross of withholding taxes, in accordance
with international guidelines. However, detailed estimates of these flows by
country and by industry are net of withholding taxes because country-specific
information on some types of withholding taxes is not available.

11. A rare exception to this rule occurs when a foreign affiliate has an
equity interest in its U.S. parent. In this case, changes in the affiliate’s equity
interest in-its U.S. parent are not recorded as capital inflows on uspia, but
rather as capital inflows on foreign direct investment in the United States if
the interest is at least 10 percent or on foreign portfolio investment in the
United States if the interest is less than 10 percent.
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stock for $500 million, a $500 million equity capi-
tal outflow would be recorded. If, after a time, the
U.S. company sells this stock to a foreign resident
for $500 million, a $500 million equity capital
inflow would be recorded.

Intercompany debt flows are of two types:
U.S.-parent receivables and U.S.-parent payables.
U.S.-parent receivables represent loans that a U.S.
parent extends to its foreign affiliate.”* An out-
flow on U.S.-parent receivables occurs when the
parent extends a new loan to its affiliate (chart 1,
third arrow); an inflow occurs when an affiliate
repays part or all of a loan from its U.S. parent
(chart 1, fourth arrow).

exaMpLE: If a U.S. parent makes a $50 million
loan to its Canadian affiliate in the first quarter
of the year and the affiliate repays one-half of the
principal in the second quarter, a $50 million out-
flow in the first quarter and a $25 million inflow
in the second quarter would be recorded under
U.S.-parent receivables.

12. The word “loan” is used loosely to signify all classes of financial obli-
gations, which include trade accounts, notes payable, and dividends payable
as well as loan obligations.

INFLOWS

Parent sells, or reduces
its stake in, an existing

U.S.-parent payables represent loans that a for-
eign affiliate extends to its U.S. parent. An
outflow on U.S.-parent payables occurs when the
parent repays part or all of a loan from its foreign
affiliate (chart 1, fifth arrow); an inflow occurs
when an affiliate extends a new loan to its U.S.
parent (chart 1, sixth arrow).

Reinvested earnings are the U.S. parent’s claim
on the undistributed after-tax earnings of its for-
eign affiliate. They are computed as the difference
between a parent’s claim on its affiliate’s current
earnings and the dividends that the affiliate pays
to its parent in a given period.” Reinvested earn-
ings are positive when a parent has a claim on
positive current earnings of its affiliate in excess
of the dividends that it receives from its affiliate
(chart 1, seventh arrow).

EXAMPLE: A wholly owned French affiliate earns
s100 million after taxes and pays a $20 million
dividend to its U.S. parent; the $8¢ million dif-

13. The word “dividend” is used loosely to signify all distributions
from cumulative retained earnings, including earnings distributions from
unincorporated affiliates as well as dividends from incorporated affiliates.

OUTFLOWS

Parent establishes an
affiliate orincreases
its stake in-an
existing affiliate

affiliate

Affiliate repays part or
all of a loan received
from its parent

Affiliate extends
aloan to its parent

Affiliate suffers losses, or
it earns a profit and pays
dividends to its parent in

Parent extends a
loan to its affiliate

Parent repays part or
all of a loan received from
its affiliate

Affiliate earns a profit and
does not pay dividends to
its parent in excess of the
parent's share of that profit

excess of the parent's
share of that profit
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ference between earnings and dividends would be
recorded as reinvested earnings.

Reinvested earnings are negative when an affili-
ate’s current earnings are negative or the parent
receives dividends in excess of its claim on current
earnings (chart 1, eighth arrow)."

Direct investment position

In contrast to the current- and capital-account
items discussed above, which measure flows dur-
ing a given period of time, the U.S. direct
investment position abroad (also referred to as the
“position”) is a stock item. As such, it measures
the total outstanding level of uspia at a given
point in time. The position is measured as the
yearend value of U.S. parents’ equity (including
retained earnings) in, and net outstanding loans
to, their foreign affiliates.

Three alternative valuations of the position are
available: Historical cost, current cost, and mar-
ket value. The historical-cost position measures
USDIA at its book value, which in most cases is the
initial acquisition price. Book value is the stan-
dard valuation method for financial accounting
and thus is used by MNC’s when reporting direct
investment data to BEa. Its analytical usefulness
is limited, however, because it reflects prices of
various years and thus cannot be interpreted as
either a constant- or a current-dollar value.

To meet the need for measures that are valued
at prices of the current period, Bea has devel-

14. Dividends may exceed current earnings because they are paid out of
cumulative retained earnings, and thus they may reflect prior-period, as well
as current-period, earnings.
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oped current-cost and market-value estimates of
the position.” The direct investment position at
current cost revalues that portion of the position
that represents U.S. parents’ claims on the tangi-
ble assets of affiliates (such as plant, equipment,
and inventories), using price indices appropriate
to each of a few broad asset classes. The direct
investment position at market value revalues both
the tangible and intangible assets on which U.S.
parents have claims, using aggregate stock price
indices for foreign countries.® Market-value es-
timates tend to be more volatile than those based
on historical or current cost (chart 2) because of
the high volatility of stock market prices.

The current-cost and market-value estimates
are produced only at the global level and not by
country or industry.

Year-to-year change in the position—The year-
to-year change in the position is the sum of
direct investment capital flows and valuation ad-
justments (table 2). Valuation adjustments are
broadly defined to include all changes in the
position other than capital outflows; they re-
sult from price changes, exchange-rate changes,
and other factors. Valuation adjustments to the
historical-cost position consist of translation ad-
justments, other capital gains and losses, and
other adjustments. Valuation adjustments to the

15. These two measures not only enhance the analysis of direct investment
but also put direct investment on valuation bases consistent with those used
for other types of assets included in the 11p. See “Valuation of the U.S. Net
International Investment Position,” SUrVEY 71 (May 1991): 40-49.

16. These indices are from Morgan Stanley Capital International. BEA’s
market-value estimates revalue only the owners’ equity portion of the posi-
tion; the intercompany debt portion is assumed to be approximately valued
at current-period prices.

Table 2.—Change in the U.S. Direct Investment Position
Abroad by Account
[Millions of dollars]

Line Histori~ | Current | Market
cal cost | cost value

1 | Position, yearend 1992 ..........cccorcvecrernens 498,991 668,181 785,903
2 | Capitat outflows, 1993 ... 58,094 57,870| 57,870
3 quity-capital ... 17,4231 17,423 17428
4 Increases .. 243221 24,3221 24,322
5 Decreases ... 6,808) 6,898 6,898
6 Intercompany debt . ..| 10882 10,882 10,882

7 U.S. parent receivables (increases +;
0ECreases =) ivwrormeisminini 14,6941 14,694| 14,694

8 U.S. parent payables (increases —~;

decreases +¥ ..... .1 3811 -3811| -3,811
9 Reinvested earnings .. 29,789 29,565| 29,565
10 | Valuation adjustments, 1993 .. -8,4411 -9,888| 149,378
i3 Translation adjustments ...... -5,818| -10,344| —18,360
12 Other capital gains and losses 614 na. na.
13 Price changes na.l 2,855} 166,899
14 Other -3237] -2,399 839

15 | Position, yearend 1993 (line 1 + line 2 +
line 10) 548,644| 716,163 993,151

n.a, Not applicable.
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current-cost and market-value positions consist
of translation adjustments, price changes, and
other adjustments.

Translation adjustments reflect the effects of
movements in exchange rates on the dollar value
of affiliate assets and liabilities (on which the par-
ent has a claim) between the periods for which
the position is calculated. These adjustments
are made to the position on all three valua-
tion bases because all three require translation
of foreign-currency-denominated affiliate assets
(and liabilities) into dollars.

BEXAMPLE: A U.S. parent company has a wholly
owned affiliate in the United Kingdom and the
affiliate’s assets are valued at fi0o million, both
at yearend t and yearend t-1. If, at yearend ¢-1,
the exchange rate is £1=32, the dollar value of the
parent’s position in the affiliate would be $200
million. If there are no direct investment capi-
tal flows in year ¢, but if at yearend ¢, the pound
has strengthened to fi=g4, the dollar value of
the parent’s position would double during year
t from $200 million to $400 million. In this
case, the change in the parent’s position would
be fully accounted for by a $200 million trans-
lation adjustment made to reflect the rise in the
investment’s dollar value that resulted from the
appreciation of the pound.

In the historical-cost position, other capital
gains and losses represent the revaluation of the
assets (on which the parent has a claim) of ongo-
ing affiliates for reasons other than exchange-rate
changes. Other capital gains and losses may
occur for a variety of reasons, but they most com-
monly result from the partial sale of an affiliate’s
assets for an amount different from the assets’
historical cost.

EXAMPLE: At yearend t-1, a U.S. parent’s direct
investment position in its French affiliate is $100
million—s80 million in an automobile assembly
plant and $20 million in an engine plant. If
the affiliate sells the engine plant in year ¢ for
$30 million, realizing a gain of $10 million, and
then reinvests the sale proceeds in its assembly
plant, a $10 million valuation adjustment (to re-
flect the gain) would be recorded to raise the
direct investment position to $110, million.

In the current-cost and market-value positions,
price changes represent the revaluation of the as-
sets (on which the parent has a claim) of ongoing
affiliates from one year’s prices to the next.

Other valuation adjustments reflect any changes
in the value of affiliates’ assets {on which the
parent has a claim) that are not reflected in cap-
ital flows or the preceding adjustments. For
historical-cost estimates, these adjustments most
commonly reflect capital gains and losses booked
by U.S. parents when they sell their full inter-
est in a foreign affiliate. For the current-cost

Federal Reserve Bank of St. Louis

and market-value estimates, they are also related
to capital gains and losses on the sale of affil-
iate assets; however, rather than reflecting the
full amount of the capital gain or loss, they only
reflect any difference between the realized cur-
rent value of the investment and what BEA had
estimated it to be.

Financial and Operating Data

The financial and operating data provide a wide
variety of indicators of the overall operations of
U.S. MNC’s and of the separate operations of U.S.
parents and foreign affiliates. These data are col-
lected to address questions about the economic
impact of MNC’s on home and host countries that
cannot be addressed by the balance of payments
data alone. Some of these questions—such as
“How many people do U.S. MNC’s employ in the
United States or abroad?”—can be answered with
a single data item. Others require several data
items, perhaps in combination with data from
outside sources; for example, “Are U.S. MNC’s
producing less of what they sell and becoming
more reliant on outside suppliers?” To answer
such questions, data are needed on the activities
of U.S. MNC’s as a whole, regardless of the U.S.
parent’s ownership share or the source of financ-
ing. Therefore, the foreign-affiliate financial and
operating data are not adjusted for the percentage
of U.S.-parent ownership.

Financial and operating data are separately
tabulated for two foreign-affiliate groups: All for-
eign affiliates and majority-owned foreign affiliates
(MoFa’s). MOEA’s are foreign affiliates in which
the combined ownership of all U.S. parents ex-
ceeds 50 percent. Some types of analysis require
MorA data. For example, MOra data should be
used when examining the distribution, between
the United States and abroad, of the worldwide
resources that U.S. parents control.” In addition,
MorA data must be used to analyze some aspects
of affiliate operations because the necessary data
items are not collected for other affiliates.

Financial and operating data include the fol-
lowing: (1) Balance sheets and income state-
ments, (2) sales by type (such as goods or serv-
ices) and destination (such as local or nonlocal),
(3) employment and employee compensation,
(4) U.S. merchandise trade, (5) technology, and
(6) external financing (table 3). Each of these
categories includes many more individual data
items; for example, detailed components of the

17. Although effective control can sometimes be obtained with a minority
interest, unambiguous control requires a majority interest.
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balance sheet (inventories, net property, plant,
and equipment, etc.) are available annually for
MorA’s. The amount of additional detail available
within many of the categories is much greater in
benchmark survey years than in other years.
One of the most useful measures of U.S.-MNC
operations, gross product, is derived from finan-
cial and operating data. U.S.-MNc gross product
measures the value of goods and services pro-
duced by MNC’s, either in the United States
(U.S.-parent gross product) or abroad (MoFa
gross product) (table 3).® For a firm, gross prod-

18. Estimates for U.S. parents are available only in benchmark survey
years, because the data items necessary to derive them are not collected in
other years; estimates for MOFA’s are available annually.

uct (or value added) differs from sales because
sales include the inputs that the company pur-
chases from outsiders as well as what it produces
itself.

MNC gross product estimates have a variety of
uses. For instance, they can be used to meas-
ure the contribution of U.S.-parent and Mora
production (U.S.-parent and MOFA gross prod-
uct) to total home- or host-country production
(U.S.- or foreign-country epp). In addition, the
ratio of gross product to output (sales plus inven-
tory changes) for parents and MOFA’s measures
the extent to which parents and Mora’s produce

Table 3.—Selected Financial and Operating Data for Nonbank U.S. Parents, Foreign Affiliates, and MOFA’s,
1989 and 1992

[Millions of dollars or thousands of employees, unless otherwise noted]

Latest benchmark survey data, covering 1989 Latest annual survey data, covering 1992
Selected data items : N
All foreign ) All foreign )
U.S. parents afiiliates MOFA's U.S. parents affiliates MOFA's
Balance sheet
Assets 4,852,373 1,330,028 1,080,247 5,570,464 1,746,757 1,463,521
Liabilities 3,613,323 838,008 673,173 4,237,922 n.a. 925,800
Owners’ equity 1,239,050 491,930 407,074 1,332,542 n.a. 537,721
Income statement
Income 3,268,875 1,336,208 1,060,058 n.a. na. 1,341,862
Costs and expenses 3,088,212 1,250,866 987,916 na. na. 1,278,244
Net income 170,663 85,342 72,142 43,409 74,015 63,618
Sales by type and destination
Total sales 3,136,837 1,284,894 1,019,966 3,353,017 1,578,683 1,208,532
Goods 2,204,073 na 889,875 2,309,111 na. 1,113,043
Services 786,491 na. 109,631 897,209 na. 153,674
Investment income ! 146,273 na. 20,461 146,697 na. 31,817
To U.S. customers 2,841,062 na. 114,719 na. na. 130,618
Affiliated 2 na. 92,968 [ .ovoerrecucrssesesnns na. 104,067
Unaffiliated 2,841,052 na. 21,751 na. na. 26,451
To foreign customers 5,785 na. 905,247 na. na. 1,168,015
Affiliated 130,487 na. 153,198 na. na. 220,087
Unaffiliated 165,208 na. 752,049 n.a. na. 947,929
Employment and employee compensation
Employment 18,765.4 6,622.1 5,114.0 17,617.2 6,727.5 5,350.8
Employee compensation 666,196 165,804 132,565 722,796 201,408 169,623
Compensation per hour of production workers in manufacturing (dollars) . na. na. 10.37 na. na. na.
U.S. merchandise trade
Exports 223,352 102,558 97,488 245,475 120,255 114,139
imports 181,005 97,394 84,298 199,858 109,235 98,850
Technology
Research and development funded by 59,925 na. 7,048 71,796 na. 10,159
Research and development performed by 82,227 na. 7922 na. na. na.
External financial. position of MOFA's
Balance at close of year:
Total external funds 3 754,015 1,061,160
By provider:
U.S. parents 215,929 308,272
Other U.S. persons 22,846 42,154
Persons in affiliate’s country of location 401,854 535,597
Other foreign persons 113,385 177,137
Gross product 1,044,884 na. 319,994 na. na. 363,696

n.a, Not available.

1. Some parents and MOFA's, primarily those in finance and insurance, include investment in-
come in sales or gross operating revenues. Most parents and MOFA’s not in finance or insurance
consider investment income an incidental revenue source and include i in their income statements
in & separate “other income” category, rather than in sales. BEA collects separate data on invest-
n}ent income to ensure that—where it is included in total sales—it is not misclassified as sales
of services.

2. Sales among parents and affifiates that belong to the same MNC. Because U.S. parents
represent the fully consolidated domestic operations of a U.S. MNG, they have no sales to affili-
ated U.S. persons.

3. External funds (debt and equity) exclude MOFA retained earnings; thus, they represent fi-
nancing that is not internally generated.

MOFA  Majority-owned foreign affiliate
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what they sell rather than relying on outside
suppliers.”

Frequently Asked Questions
About U.S. MNC’s

This section discusses some of the most fre-
quently asked questions about U.S. MNC’s—such
as “Where are U.S. MNC’s investing?” “Are U.S.
companies shifting their operations abroad?” and
“What portion of U.S. cross-border trade is be-
tween U.S. parents and their foreign affiliates?”
This section identifies the various Bea data that
can be used to address these and other questions,
as well as the limitations of the data.

Where are U.S. MNC’s investing®—The balance of
payments and direct investment position data
and the financial and operating data can both be
used to measure the extent of U.S.-MNC invest-
ment in a particular country. The choice of data
set depends on whether one wants to know the
amount of funds that a country received from
U.S. direct investors in a given period or cumu-
latively or whether one wants to know the size
of U.S.-owned business operations in a country.
If one wants to know the amount of funds that
a country received during a given period from
U.S. direct investors, capital outflows (a balance
of payments data item) during that period would
be the appropriate measure. If one wants to know
the cumulative amount of funds that a coun-
try received from U.S. direct investors (together
with any subsequent valuation adjustments), the
direct investment position at yearend would be
the appropriate measure. In 1992, for instance,
the historical-cost U.S. direct investment posi-
tion abroad was largest in the United Kingdom
(483 billion), Canada ($69 billion), and Germany
($34 billion). If, however, one wants to know
the size of U.S.-owned business operations in
a country, a financial and operating data item
(such as employment, total assets, or property,
plant, and equipment) or gross product of af-
filiates would be a good indicator. In 1992, for
instance, affiliate employment was largest in the
United Kingdom (917,000), Canada (873,000),
and Mexico (661,000).

Direct investment capital flows passing through
third countries—such as offshore financial
centers—en route to their ultimate destination
can cause the balance of payments and direct

19. For more information on the derivation and uses of U.S.-MNC gross
product estimates, see “Gross Product of U.S. Multinational Companies,
1977-91,” SURVEY 74 (February 1994): 42-63.

Federal Reserve Bank of St. Louis

investment position data to be grossly out of pro-
portion to the financial and operating data for
those countries. In Bermuda, for example, the
direct investment position was $26 billion in 1992,
but affiliate employment was only 2,800; thus,
U.S. parents had invested $9 million per affil-
iate employee in that country, compared with
a worldwide average of $74,000. This anomaly
occurs because direct investment capital flows
(and thus the direct investment position) are
attributed to the country of immediate destina-
tion, whereas the financial and operating data are
always attributed to the country in which an af-
filiate’s physical assets are located or in which its
primary activity is carried out.

exaMPLE: A U.S. manufacturer sends $100 mil-
lion to its holding-company affiliate in Panama,
which, in turn, sends the funds to Germany
to build a factory. The capital flow and posi-
tion are recorded against Panama, because that
is the country with which the U.S. company had
a direct transaction. By contrast, the property,
plant, and equipment (a financial and operat-
ing data item) associated with the new factory
is recorded in Germany because that is where
the U.S.-controlled operations are located and the
funds are ultimately spent.

Except for the small group of countries that tend
to serve as offshore financial centers, however, a
host country’s level of affiliate activity can usu-
ally be determined using either data set—the
direct investment position or the financial and
operating data.

What are the primary factors determining the
location of manufacturing affiliates—In choos-
ing locations for their manufacturing affiliates,
U.S. parents seek to optimize the conditions that
will affect their return on investment. Two
desirable conditions are access to large and pros-
perous markets and access to low-wage labor.
Data on manufacturing affiliate employment and
sales suggest that access to markets is the more
important condition. In 1992, 65 percent of
employment by manufacturing MOrA’s was in rel-
atively high-wage countries (table 4). In that
same year (as in previous years), Europe was
the most popular location for newly acquired or
established affiliates. The popular notion that
manufacturing affiliates are established abroad
primarily in low-wage countries to produce for
U.S. markets appears unfounded; in 1992, only 12
percent of sales by manufacturing MOFra’s were to
U.S. customers.*®

20. For a discussion of the factors determining the location of manufac-
turing MOFA’s and for an analysis of shifts in their location among high-wage
and low-wage countries during 1982-91, see “U.S. Multinational Companies:
Operations in 1991,” SURVEY 73 (July 1993): 47—49.
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Table 4—Employment and Wage Rates for Manufacturing
MOFA’s in High-Wage and Low-Wage Host Countries,
1992

Employment by manu-
Average facturing MOFA’s
hourly wage
rate, 19 Thousands | Share of
{doliars) ! of sample total
employees | (percent)?
All sample countries 3,067.0 100.0
High-wage-country sample 3 2,005.6 65.4
Australia 87.2 28
Belgium . 69.6 23
Canada .. 386.4 126
France .. 201.7 6.6
Germany 398.0 13.0
Ireland 39.3 1.3
ltaly 108.1 35
Japan ... 82.2 2.7
Netherlands ... 80.3 2.6
Spain 88.3 29
Sweden 16.3 5
Switzerland . 21.0 g
United Kinga 4272 139
Low-wage-country sample 3 1,061.4 34.6
ArGBNtiNA .ouvveusueenssermsersisssssasessinns X 32.6 1.1
Brazil . 252.0 8.2
COIOMDIA .oveveesrimssieereessmessesessaes . 20.1 7
Hong Kong ... i 364 1.2
Korea, Republic X 186 8
Malaysia ..... . 718 23
Mexico ... . 3728 122
Philippines . 50 535 1.7
Portugal . . 145 5
Singapore ... . 67.2 22
South' Africa ¥ 145 5
Taiwan ... X 370 1.2
Thailand 1.11 36.1 1.2
Venezuela .. 3.59 343 1.0
Addendum:
Non-sample countries Pt SR A

1, Average hourly wage paid to production workers of MOFA’s, 1989,

2. To ensure the statistical significance of the data underlying the disti “high-
wage” and “low-wage” countries, the analysis is restricted to a sample of host countries
having the largest presence of manufacturing MOFA's, based on the 1989 benchmark survey
of U.S, direct investment abroad. To be inciuded in the sample, a country must have hosted
manufacturing MOFA's that together had at least 10,000 employees in that year; such
countrigs accounted for roughly 95 percent of all employment by manufacturing MOFA's in that
year.

3. The distinction between “high-wage” and “low-wage” countries is based on estimates of
average hourly, wages of production workers of manufacturing MOFA’s from the 1989
benchmark survey. High-wage countries are defined as those with average hourly wages
higher than $3.30 (the unweighted average hourly wage in 1989 of all countries included in
the sample), and low-wage countries are defined as those with average hourly wages lower
than that level.

MOFA  Majority-owned foreign affiliate

hah

Are U.S. MNC’s shifting production (and employ-
ment) abroad?—Gross product and employment
data for U.S. parents and MOFA’s can be summed
to measure the global production and employ-
ment of MNC’s over which U.S. parents exert
unambiguous control. Changes in the U.S.-
parent share of these measures indicate changes
in the domestic (U.S.). share of worldwide U.S.-
MNC production. On the whole, only slight
changes have occurred over the last decade. Be-
tween 1982 and 1989 (the latest year for which
data are available), the U.S.-parent share of
worldwide U.S.-MNc gross product edged down
1 percentage point to 77 percent, as a decrease in
manufacturing was largely offset by an increase
in other industries (table 5).>* Between 1982 and
1992, the U.S.-parent share of worldwide U.S.-
MNc employment declined 2 percentage points to
77 percent (table 6).

Some analysts have wondered whether it would
be possible for U.S. MNC’s to shift some foreign-
affiliate production back to the United States; that
is, to what extent can exports by U.S. parents sub-
stitute for affiliate production? Such questions
cannot be answered using BEA (or other) data
alone; the answers depend on what would hap-
pen in the absence of foreign-affiliate production,
which is unknown. To address these questions,
therefore, analysts must use BEA data in combi-
nation with assumptions about the relationship
between parent and affiliate production. How-
ever, this relationship may be quite variable from
one MNC to another: For some firms, domestic
and foreign production may be equally viable al-

21. For further discussion of these changes, see “Gross Product of U.S.
Multinational Companies, 1977-91,” SURVEY 74 (February 1994): 42-63.

Table 5.—Gross Product of Nonbank U.S. MNC's, U.S. Parents, and MOFA's, by Industry of Parent, 1982 and 1989

Millions of dolfars Share of U.S. parents in
worldwide MNC total
MNC's worldwide U.S. parents MOFA's (percent)

1982 1989 1982 1989 1982 1989 1982 1989
Al industries 1,019,734 | 1,364,878 796,017 | 1,044,884 223,717 319,994 78 77
Manufacturing ,689 771 421,050 586,668 121,639 207,203 78 74
Other 477,045 571,107 374,967 458,316 102,078 112,791 79 80

MNC Muttinational company

MOFA Majority-owned foreign affiliate

Table 6.—Employment by Nonbank U.S. MNC's, U.S. Parents, and MOFA's, by Industry of Parent, 1982 and 1992

Thousands of employees Share of U.S. parents in
worldwide MNC total
MNC's worldwide U.S. parents MOFA's {percent)
1982 1992 1982 1992 1982 1992 1962 1992
All industries 23,7270 29770 18,704.6 17,617.2 5,0224 5,350.8 79 7
Manufacturing 14,247.3 13,094.4 10,632.8 9,307.4 3,7145 3,787.0 74 n
Other 9,479.7 9,882.6 8,171.8 8,309.8 1,307.9 1,672.8 86 84

MNC Muttinational company
MOFA Majority-owned foreign affiliate
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ternatives, while for others, it may be possible
to compete effectively abroad or to sustain do-
mestic operations only if at least some output
is produced overseas. Results of analyses of the
impact of uspia have thus varied widely, both
in magnitude and direction, depending upon
the assumptions chosen and methods of analysis
used.”

What percentage of U.S. merchandise trade is ac-
counted for by U.S. MNC’s>—Because U.S. parents
have a significant presence in the U.S. econ-
omy and because they account for many of the
largest and most globally oriented U.S. firms,
they naturally account for a large share of U.S.
merchandise trade. U.S.-MNc-associated mer-
chandise trade encompasses (1) intra-MNc trade,
or trade between U.S. parents and their for-
eign affiliates, and (2) MNc trade with others,
or trade between U.S. parents and unaffiliated
foreigners and trade between foreign affiliates
and unaffiliated U.S. persons. In 1992, U.S.-
MNc-associated trade accounted for 58 percent
of U.S. merchandise exports and for 41 percent

22. See, for example, G.C. Hufbauer and F.M. Adler, Overseas Manufac-
turing Investment and the Balance of Payments, U.S. Treasury Department
Tax Policy Research Study No. 1 (Washington, pc: U.S. Government Print-
ing Office, 1968); United States Senate Commiittee on Finance, Implications of
Multinational Firms for World Trade and Investment and for U.S. Trade and
Labor (Washington, pc: U.S. Government Printing Office, 1973); and Robert
E. Lipsey, “Outward Direct Investment and the U.S. Economy,” National
Bureau of Economic Research Working Paper No. 4691 (March 1994).

Table 7.—U.S. Merchandise Trade Associated with Nonbank
U.S. MNC's, 1992

[Millions of dollars]

1992

MNC-associated U.S. exports, total 261,051
intra-MNC trade 104,679

Shipped by U.S. parents to MOFA’s 99,140
Shipped by U.S. parents to other forsign affiffates .........ccomene 5,539
MNC trade with others 156,372
Shipped by U.S. parents to other foreigners ... 140,796
Sthped to foreign affifiates by other U.S. persol 15,578

0 MOFA's 14,999

To other foreign affiliates 577

MNC-associated U.S. imports, total 216,479

Intra-MNC trade 92,614
Shipped by MOFA's to U.S. parents 85,139
Shipped by other foreign- affiliates to U.S. parents ... 7475

MNC trade with others 123,865
Shipped by other forei?ners to U.S. parents 107,244
Shigped b’¥ foreign affiliates to other U.S. persons .. 16,621

y MOFA's 13,711
By other foreign affiliates 2,910

Addenda:

All U.S. merchandise exports 448,166
MNC-associated U.S. exports as a percentage of total ... 58
Intra-MNC exports as a percentage of total 23

All U.S. merchandise imports 632,663
MNC-associated U.S. imports as a percentage of total ... 41
Intra-MNC imports as a percentage of total 17

MNG Multinational company
MOFA Majority-owned foreign affiliate

Federal Reserve Bank of St. Louis

of U.S. merchandise imports. Intra-MNc trade
accounted for 23 percent of U.S. merchandise ex-
ports and 17 percent of U.S. merchandise imports
(table 7). (A significant share of the remaining
trade is associated with U.S. affiliates of foreign
MNC’s.”?)

Through what channels do U.S. MNC’s serve foreign
markets?—Despite their large share of U.S. mer-
chandise exports, the ultimate delivery of goods
and services to foreign markets by U.S. MNC’s is
primarily through sales by affiliates rather than
through U.S. exports. Of all U.S.-MNc sales to
unaffiliated foreigners in 1992, 85 percent were
sales by MorA’s and the remainder were exports
by U.S. parents (table 8).*% The dominance of
sales by MOFA’s reflects many factors, such as the
following: (1) Many sales to foreigners would not
be feasible through exporting from the United
States, because of trade barriers and transporta-
tion costs, (2) sales of many services (such as
lodging) require a local presence, and (3) MOFA’s
are often better positioned than their parents
to design, manufacture, distribute, and service
products for the special requirements of the host-
country markets. Recognition of the size and
significance of sales by Mora’s has spurred re-
cent work on the development of supplemental

23, For a discussion of the pattern of U.S, affiliates’ trade in 1977-91, see
“Merchandise Trade of U.S. Affiliates of Foreign Companies,” SURVEY 73
(October 1993): 52-65. )

24. These ratios understate the role of U.S.-parent exports in serving for-
eign markets, to some extent, because ‘all U.S.-parent exports to MOFA’s
(table 8, lines 2 and 4) are counted as MOFA sales (table 8, line 9). When a
Mora simply resells goods and services received from its U.S. parent, credit
for the sale is, in effect, accorded to the MOFA; yet, in many, if not most,
such cases, the MOFaA is merely an intermediary that facilitates sales by its
U.S. parent.

Table 8.—Channels for Delivering Goods and Services
to Foreign Markets by Nonbank U.S. MNC's, 1992

[Millions of dollars]

Line 1902
Cross-border sales to unaffiliated foreigners by U.S. parents:
1 Cross-border merchandise eXpoMS ..........cumcimmsmsesesnes 245475
2 Less: Merchandise exports to foreign affiliates 104,679
3 Plus; Sales of services to foreigners ........... 35,651
4 Less: Sales of services to foreign affiliates . . 7,290
5 Equals: Cross-border sales to unaffiliated forsigners ............ 169,157
Sales to unaffiliated foreigners by MOFA's:
6| Total sales 1,208,532
7 Less: Sales to other foreign affiliates 220,087
8 Less: Sales to the United States ......... 130,518
9 Equals; Sales to unaffiliated foreigners ... 947,927
10 | Total sales to unaffiliated foreigners by U.S. MNC's (line 5 +
line 9) 1,117,084
Addenda:
Share of totat sales to unaffiliated foreigners by U.S. MNC's
<g?ercent): ) )
1 ross-border sales by U.S. parents ((line 5/line 10) * 100) .. 15
12| Sales by MOFA's {(line 9/line 10) * 100) w.reereesmsusecrmssseserssenses 85

MNGC Multinational company
MOFA Majority-owned foreign affiliate
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balance of payments accounts that more fully in-
corporate, or more fully illustrate, the returns to
U.S. persons from sales by MorA’s.?

What is the investment climate in a particular for-
eign country?—sEA does not collect information
on the investment climate or other aspects of
the host countries for uspia. Other public and
private sources provide this type of information.
For example, the International Trade Admin-
istration (r7a)—a separate agency of the U.S.
Department of Commerce—provides summaries
of foreign market conditions*® Additionally,
some private consulting firms produce exten-
sive information on doing business in foreign
countries.

How much do U.S. MNC’s spend to acquire or es-
tablish affiliates in a particular foreign country?
—At present, BEA does not collect data on outlays
by U.S. MNCs to establish or acquire affiliates in
foreign countries. Direct investment capital flows
capture only the portion of these investments that
are funded by U.S. parents; they do not measure
funds from other sources, such as funds supplied
by foreign affiliates, that are used to establish or
acquire new affiliates. Moreover, these flows are
not always attributed to their ultimate country of
destination. For these reasons, direct investment
capital outflows should not be used as a proxy
for gross spending on new investments by U.S.
MNC’s in a particular country.

On the basis of financial and operating data,
new foreign affiliates are identified each year, and
a summary of their distribution by area and by
industry, as measured by their assets or employ-
ment, is presented in the Survev.” However,
these data do not indicate the amount of U.S.
MNC’s initial investments in these affiliates.

Data Presentation

Confidentiality

Information collected by BEA is protected against
public disclosure by the International Investment
and Trade in Services Survey Act (P.L. 94—472,
90 Stat. 2059, 22 U.S.C. 3101-3108, as amended),
which provides the legal authority for Bea’s in-
vestment surveys. Under the act, information
collected by BEA cannot be published or released
in such a manner that the person or company

25. See “Alternative’ Frameworks for U.S. International Transactions,”
SURVEY 73 (December 1993): 50~61.

26. For details, call the 11A’s Trade Development unit at (202) 482-1461.

27. “U.S. Multinational Companies: Operations in 1992,” SURVEY 74 (June
1994): 45.

that furnished it can be specifically identified.?®
Furthermore, the information collected may be
used only for statistical and analytical purposes.
Use of an individual company’s data for tax, in-
vestigative, or regulatory purposes is prohibited.
Ensuring confidentiality is essential to securing
the cooperation of respondents and maintaining
the integrity of the statistical system.

To ensure confidentiality, the data are ag-
gregated and then tested before publication to
determine if they should be shown or if they
should be suppressed. In the published tables,
“(D)” is placed in any data cell that might dis-
close individual company data. The published
data are sufficient for most types of analysis, but
BEA can make special tabulations, or perform re-
gressions on the company-specific data, at cost,
within the limits of available resources and sub-
ject to the legal requirements to avoid disclosure
of data of individual companies.*

Industry classification

BEA classifies U.S.-MNc activities into 135 Inter-
national Surveys Industry (1s1) groups adapted
from the Standard Industrial Classification (src)
Manual, 1987, the all-inclusive industry classifica-
tion system used in Federal economic statistics.
To facilitate the comparison of Mnc data with
data that are classified according to the sic, BEA
has prepared a concordance between its 1s1 codes
and the corresponding sic codes (table 9).

The precision of industry-level MNc data may
be limited by the degree of consolidation in U.S.-
parent and foreign-affiliate data. U.S.-parent and
foreign-affiliate data are not collected for in-
dividual establishments (or plants) or even for
individual business enterprises (or companies),
which may consist of a number of establish-
ments.*® Rather, they are collected for a group of

28. BEA frequently receives requests for the names of U.S. MNC’s, but the
act prohibits it from providing the information. Such requests are sometimes
directed to private sources that have produced publicly available directories
of US. MnC’s. One such publication is the Directory of American Firms
Operating in Foreign Countries 13th ed. (New York, Ny: Uniworld Business
Publications, Inc., 1994), which provides a list of the names and addresses of
U.S. companies that have foreign affiliates, by host country. Additionally, the
International Directory of Corporate Affiliations (New Providence, Nj: National
Register Publishing Company, 1994) provides a list of the names and addresses
of major companies worldwide that have foreign affiliates, by company.

29. Data users requiring special tabulations should submit their requests in
writing, including a justification of need, and BEA will consider each request
on a case-by-case basis. Requests for, or questions about, special tabulations
should be directed to the International Investment Division (BE-50), Data Re-
trieval and Analysis Branch, Bureau of Economic Analysis, U.S. Department
of Commerce, Washington, bc 20230.

30. A business establishment is a business or industrial unit at a single ge-
ographic location (such as a sporting goods store) that produces or distributes
goods or performs services.

A business enterprise is a business organization consisting of one or more
establishments that are part of the same legal entity (such as a company-
owned chain of sporting goods stores). A consolidated business enterprise is
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Table 9.—international Surveys Industry (ISI) Categories and the Corresponding 1987 Standard Industrial Classification (SIC) Categories

Industry

Corresponding 1987 SIC code

Industry

Corresponding 1987 SIC code

Petroleum:

Oil and gas extraction:
Crude petroleum extraction (no refining) and natural gas .
QOil and gas field services

Petroleum and coal products:
Integrated petroleum refining and extraction
Petroleum refining without extraction ..
Petroleum and coal products, nec ...

Petroleum wholesale trade

Other:

Petroleum tanker operations
Petroleum and natural gas pipslines
Petroleum storage for hire
Gasoline service stations

Manufacturing:
Food and kindred products:

Grain mill and bakery products:
Grain mill products
Bakery products

Beverages

Other:
Meat products
Dairy products
Preserved fruits and vegetables
Other food and kindred products

Chemicals and allied products:

Industrial chemicals and SYNtNBLICS: .......cceereesmeuesrrenserssassses

Drugs

Soap, cleaners, and toilet goods

Agricultural chemicals

Chemical products, nec

Primary and fabricated metals:

Primary metal industries:
Ferrous
Nonferrous

Fabricated metal products:

Metal cans, forgings, and stampings
Cutlery, hand tools, and screw products ...
Heating and plumbing equip. and structural metal prod.
Fabricated metal prod., nec, ordnance, and services ....
Machinery, except electrical:

Farm and garden machinery

Construction, mining, and materials handling machinery ...

Computer and office qUIPMENt ....emisiemessnsiseisissanans

Other:

Engines and turbines
Metalworking machinery
Special industry machinery
General industry machinery and equipment .
Refrigeration and service industry machinery ..
Machinery, except electrical, nec
Electric and electronic equipment:

Household appliances

Household audio and video, and communications
equipment.

Electronic components and aCCeSSOMES .....uewmmimmsssssmseens

Electrical machinery, nec

Transportation equipment:
Motor vehicles and equipment
Other

Other manufacturing:

Tobacco products

Textile products and apparel:
Textile mill products
Apparel and other textile ProdUCES .....cuveueeeeereesmerrerssenens

Lumber, wood, fumniture, and fixtures:

Lumber and wood products
Furniture and fixtures

Paper and allied products:
Pulp, paper, and board mills
Other p%per and allied products

Printing and publishing:
Newspapers
Miscellaneous publishin
Commercial printing and SBIVICES ... iwmmsmsssrsessommsssssess

Rubber products

Miscellaneous plastics PrOdUCES .ouvvveemeeveerrssssscncseessessicession

Glass products

Stone, clay, and other nonmetallic mineral products .........

Instruments and related products:

Measuring, scientific, and optical instruments .......c..cews
Medical-instruments and supplies. and opthaimic goods
Photographic equipment and SUPPHes .....o.usemeeesmssseenns

Other:

Leather and leather products
Miscellaneous manutacturing industries ...

Wholesale trade:

Durable goods:
Motor vehicles and equipment
Lumber and construction materials
Professional and commercial equipmen

132 and part of 131
138

Part of 131 and part of 291
Part of 291

295 and 299

517

Part of 44

4612, 4613, and part of 492
Pazt of 4226

203

208, 207, and 209
281, 282, and 286
283

284

287

285 and 289

331, 332, and 339
333, 334, 335, and 336
341 and 346

342 and 345

343 and 344
347, 348, and 349

363

365 and 366

367

361, 362, 364, and 369

3N
372, 373, 374, 375, 376, and 379
21

22
23

24
25

261, 262, and 263
265 and 267

2N

272, 273, 274, and 277
275, 278, 278, and 279
ggé, 302, 305, and 306

321, 322, and 323
324, 325, 326, 327, 328, and 329

381, 382, and 387
384 and 385
386

Metals and minerals
Electrical goods
Hardware, plumbing, and heating equipment and supplies
Machinery, equipment and suppiigs, nec
Durable goods, nec
Nondurabie goods:
Paper and paper products
Drugs, proprietaries, and sundries ...
Apparel, plece goods, and notions
Groceries and related products
Farm-product raw materials
Nondurable goods, nec

Banking

Finance (except banking), insurance, and real estate:
Finance, except banking:
Savings institutions and credit UNIONS .....cuuueseerercreessnsenseees
Business franchising
Other

Insurance:
Life insurance
Accident and health INSUIANCE .....evessrersoneseerersssmsssnmssssassaens
Other
Real estate
Holding companies

Services:
Hotels and other lodging places
Business services:
Advertising
Equipment rental (excluding automotive and computers) ..
Computer and data processing services:
Computer processing and-data preparation services ...
Information retrieval services
Computer related services, nec ...
Business services, nec:
Services to buildings
Personnel supply services
Other
Automotive rental and leasing
Motion pictures, including television tape and film ........ceene
Health services
Engineering, architectural, and surveying services
g‘ahnagement and public relations SErVICeS ........w.cumsmmusmernsinns
or:
Automotive parking, repair, and other SEIVICES ......eeer
Miscellaneous repair services
Amusement and recreation SBIVICES .....ummuu.wssurssmsmassssssins
Legal services .
Educational services
Accounting, auditing, and bookkeeping services ...
Research, development, and testing services ...
Other services provided on a commercial basis ...

Other industries:

Agriculture, forestry, and fishing:
Agricultural production—~crops
Agricultural production—livestock ......cmncresissinees
Agricultural services
Forestry
Fishing, hunting, and trapping

Mining:

Metal mining:
Iron ores
Copper, lead, zinc, gold, and silver ores
Other metallic ores
Metal mining services

Nonmetallic minerals:
Coal
Coal mining-services
Nonmetallic minerals, except fuels
Nonmetallic minerals services, except fu

Construction

Transportation:
Raifroads
Water transportation
Transportation by air
Pipelines, except petroleum and natural gas ...
Passenger transport arrangement .............
Transporiation and related services, nec ..

Communication and pubtic utifities:
Telephone and telegraph communications ...
Other communications services ........
Electric, gas, and sanitary services .
Retail trade:
General and Merchandise SI0MBS w....esvesmmmsussessssssssassaness
Food stores
Apparel and accessory stores
Eating and drinking places
Retail trade, nec

516, 618, and 519
6011, 602, 608, and 6712

603 and 606
6794
609, 61, 62, and 67 (exc?t 671,
6732, part of 6794, and 6798)
631
632
| 633, 635, 636, 637, 639, and 64
65 and 6798
6719
70
731
735
7374
7375
1 737 (except 7374 and 7375)
734
736
-} 732, 733, and 738
751
Z!g d f 8
and part of 8741
871
874 (except part of 8741)
75 {except 751)
78
79
81
82
872

873 (except 8733)
72, 83, 84, 86, and 89

101

102, 103, and 104
106 and 109

108

122 and 123
124

| 14 (except 148)
148

15, 16, and 17

401
Part of 44
45

7
41, 42 (except part of 4226), and
47 (except 472)

481 and 482
483, 484, and 489
49 (except part of 492)

53
54

| 86

58
62, 55 (except 554), 57, and 59

Digitized £05c Not glsawhore classified.

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

|
|
i
i
i

i
i
i
|
i
{
|
i

|
i
(
i
i
i

{



SURVEY OF CURRENT BUSINESS

enterprises under common control (referred to
as “a consolidated business enterprise”). Enter-
prises can be consolidated to different degrees.*
U.S.-parent-company data tend to be more con-
solidated than foreign-affiliate data; U.S. parents
represent the fully consolidated domestic op-
erations of a U.S. mnc. The data for highly
diversified U.S. parent companies may include a
wide variety of activities conducted by many dif-
ferent establishments. Foreign-affiliate data tend
to be less consolidated because under BeA’s re-
porting requirements, foreign-affiliate operations
can be consolidated only if they are in the same
country and in the same three-digit industry or
if they are integral parts of the same business
operation.

EXAMPLE: ‘A U.S. company’s German unit A man-
ufactures tires and a majority of its sales are to
its German unit B, which assembles automobiles.
In this case, units A and B may be consoli-
dated into one foreign affiliate. If the two units’
operations are unrelated (such ‘as an insurance
company and a tire manufacturer), then each
is recorded as a separate affiliate with its own
Jindustry classification.

In most tabulations, all of the operations of a
given U.S. parent or foreign affiliate are assigned
to one primary industry, even if the parent or af-
filiate has secondary activities in other industries.
The primary industry is assigned in the following
manner:

(1) A U.S. parent or foreign affiliate is first clas-
sified in the major industry that accounts for the
largest percentage of its sales. The major industry
groups used for this purpose are (a) agriculture,
forestry, and fishing, (b) mining, (c) petroleum,
(d) construction, (e) manufacturing, (f) trans-
portation, communication, and public utilities,
(g) wholesale trade, (h) retail trade, (i) finance,
insurance, and real estate, and (j) services.

(2) Within the major industry group, the par-
ent or affiliate is classified in the two-digit 1s1
subindustry in which its sales are largest.

(3) Within this two-digit industry, the par-
ent or affiliate is classified in the three-digit 1sr
subindustry in which its sales are largest.

This procedure ensures that the parent or af-
filiate is not assigned to a three-digit subindustry
that is outside its major industry group.

a group of enterprises under common ownership or control. For example,
a corporate conglomerate consisting of a holding company and its majority-
owned manufacturing and financial services subsidiaries is ‘a consolidated
business enterprise.

31. For example, suppose a corporation called “Acme Inc.” owns an
ice cream manufacturing company (with several plants, or establishments)
and a wholesale distribution subsidiary (with multiple depots, or establish-
ments). All three business entities are enterprises, but Acme Inc. is the most
consolidated.

The following example illustrates the three-
stage classification procedure. Suppose a parent’s
or an affiliate’s sales were distributed as follows:

Industry code Sales
(Percentages of total)

351 vevenenn 5

352 verennen 30 < 10

353 ceiiennn 55 15

367 civnnne. 25

508 i 45

where industry codes 351, 352, 353, and 367 are
in manufacturing and code 508 is in wholesale
trade. Because 55 percent of the parent’s or af-
filiate’s sales were in manufacturing and only
45 percent were in wholesale trade, the parent’s
or affiliate’s major industry is manufacturing.
Because 30 percent of its sales within manufactur-
ing were in two-digit industry 35 (nonelectrical
machinery)—that is, the sum of the percentages
in 351, 352, and 353 is 30 percent—and 25 percent
were in two-digit industry 36 (electrical machin-
ery), the parent’s or affiliate’s two-digit industry
is 35. Finally, because its sales within industry 35
were largest in subindustry 353, the parent’s or
affiliate’s three-digit subindustry is 353. Thus, the
three-stage classification procedure results in the
parent or affiliate being assigned to subindustry
353, even though its sales in that subindustry were
smaller than its sales in either subindustries 508
or 367.

Consolidating diverse activities into one pri-
mary industry weakens the precision of industry-
level data for parents and affiliates, but the degree
of imprecision depends on the number of dif-
ferent activities that are consolidated. For this
reason, the industrial classifications of U.S. par-
ents tend to be less precise than those of foreign
affiliates.

Tabulating data on the parents’ and affiliates’
sales by industry of sales, rather than by industry
of affiliate, yields greater precision. BEA collects
sales data by three-digit 1s1 code for each of a U.S.
parent’s eight largest industries of sales and for
each of a foreign affiliate’s five largest industries
of sales. When classified this way, a parent’s or
affiliate’s sales in secondary industries are shown
in those industries rather than in the parent’s or
affiliate’s primary industry.

Several key data items for affiliates (such as
assets, sales, and employment) are tabulated by
industry of U.S. parent as well as by industry of
affiliate in BEA’s published data. Nonduplica-
tive affiliate data (such as gross product, capital
expenditures, or employment) by industry of
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parent can be added to parent data by industry in
order to obtain data on the worldwide operations
of U.S. MNC’s by industry of parent.

eExampLE: A U.S. automobile manufacturer has
an affiliate A in the United Kingdom that assem-
bles automobiles, an affiliate B in Canada that
casts automobile wheel rims, and an affiliate C
in Mexico that manufactures automobile audio
components. By industry of affiliate, data for af-
filiate A would be classified in motor vehicles and
equipment manufacturing; those for affiliate B, in
metal cans, forgings, and stampings manufactur-
ing; and those for affiliate C, in audio, video, and
communications equipment manufacturing. By
industry of U.S. parent, however, data for all three
affiliates would be classified in motor vehicles and
equipment manufacturing.

Table formats

U.S.-MNc data are presented in a variety of table
formats in order to provide the fullest possi-

Table 10.—Revision Sequence for U.S.-MNC Data Sets

Estimate Usual release date

Balance of payments data:
Quarterly releases:

Preliminary estimate

First revision
Annual releases 2:

Preliminary estimate

First revision ........

Second revision

Third revision .......

Benchmark revision ..

10 weeks after end of quarter !
22 weeks after end of quarter !

10 weeks after end of year

6 months after end of year

1 1/2 years after end of year

2 1/2 years after end of year

Approximately 3 1/2 years after end of
nchmark survey year

Financial and operating data:
Preliminary estimate ...
Final estimate

1 1/2 years after end of year?
2 1/2 years after end of year3

1. This is a press release date. The data are subsequently published in the SURVEY OF
CURRENT BUSINESS; see table 11 for details.

2. In annual and benchmark revisions, all quarters for the year are revised.

3. In benchmark survey years and immediately following years, data are generally released
1 t0 4 months later.

ble detail by country and by industry, while
ensuring the confidentiality of company-specific
information. For foreign affiliates, BEA pub-
lishes tables on selected data items (such as the
direct investment position and affiliate employ-
ment) that show each country in which there is
usDIA, along with regional subtotals (but with
no cross-classification by industry). Likewise, ta-
bles showing data by each three-digit 1s1 code,
along with two-digit subtotals (but with no cross-
classification by country) are also published®
Tables showing data crossclassified by country
and industry are less detailed; tables 13 and 14 (at
the end of the article) illustrate the level of detail
available.

Revision sequence

Preliminary estimates of the U.S.-mNc data are
released as soon as the accuracy of the estimates
can be reasonably ensured. Preliminary balance
of payments flow estimates for a quarter are re-
leased 10 weeks after the end of the quarter;
preliminary annual financial and operating data
are generally released 1Y years after the end of
a year (table 10). The data are then periodically
revised as reported data are substituted for BEA
estimates of missing data or as reported data are
revised.

32. Balance of payments and direct investment position data are shown
in these formats in an annual article in the SURVEY (usually in the August
issue) that presents detail for historical-cost position and related capital and
income flows. Financial and operating data are shown in these formats in
separate publications (see “Data Availability”).

Table 11.—U.S.-MNC Data Series: Types of Information and Publications

U.S-MNC data series Types of information

SURVEY OF GURRENT BUSINESS articles and related publications

Balance of payments
and direct investment
position data

Direct investment income; royalties and
license fees; and other services
transactions between U.S. parents and
their foreign affiliates; direct investment
capital flows; and the direct investment
position.

Financial and operating | U.S. parents’ and foreign affiliates’ balance

data sheets and income statements; sales by
type and destination; employment and
employee compensation; U.S. merchandise
trade; gross l{)roduct {value added)?; and
technology. Also external financing for
MOFA’s,

Quarterly data on direct investment capital, income, and other flows appear
in the March, June, September, and December SURVEY articles on U.S.
international transactions. Annual direct investment position data appear
in the June SURVEY article on the direct investment positions on a
historical-cost basis. Detailed annual data on the position and related
capital, income, and other flows between parents and affiliates generally
appear in the Au%ust SURVEY. Some historical data are available in
separate BEA publications (see table 12).!

Summary annual financial and operating data appear in articles on U.S.
multinational companies' operations, usually in the June SURVEY. More
detailed data appear in separate BEA publications (see table 12).

1. It should be noted, however, that the data prior to 1982 do not reflect certain
definiional changes that BEA instituted in recent years. For details on these
changes, see “U.S. Direct Investment Abroad: Detail for Position and Balance of
Payments Flows, 1989,” SURVEY 70 (August 1990): 57 and “U.S. International
Transactions: First Quarter 1992 and Revised Estimates for 1976-91,” SURVEY 72

Federal Reserve Bank of St. Louis

(June 19982): 70-77.

2. US. parent gross product data are only available in the benchmark survey
years of 1977, 1982, and 1989.

MNC  Multinational company

MOFA  Majority-owned foreign affiliate
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Data availability summarizes the availability of published Bea data

on U.S. MNC’s, and table 12 provides ordering in-
BEA makes its U.S.-MNC data available through  formation for specific publications and diskettes.
a variety of media: In publications (both in the  Additionally, a comprehensive list of articles,
SURVEY and in separate data publications), on  pyblications, and diskettes on direct investment
diskette, on cp-rom (the National Trade Data  js avajlable from the International Investment
Bank cp-rom), and on the Internet” Table 11 Diyision, Bureau of Economic Analysis, U.S. De-

partment of Commerce, BE-50, Washington, pc
33. Full issues of the Survey, individual Survey articles on MnC’s, and the 20230
data from the National Trade Data Bank cp-rOM are on STAT-USA’s World *
Wide Web system, which is available for a modest subscription fee. To access
this information, go to http://www.stat-usa.gov/BEN/Services/beahome.html.
For further information, contact the star-usa Help Line on (202) 482-1986.

Table 12.—Ordering Information for BEA Publications and Diskettes on U.S. MNC's

Year® Publication Diskette
ear(s .

Title . N B
covered Source Acessalgg1 t<}>errstock Price BEAnSr%C;esrsm Price

Balance of payments and direct investment position data

1960-76 | Selected Data on U.S. Direct Investment Abroad, 1950-76 NTIS PB87~121869 $36.50
1977-81 Usig%@gg Investment Abroad: Balance of Payments and Direct Investment Position Estimates, | NTIS PB87-178265 $19.50

1982-93 | U.S. Direct Investment Abroad: Balance of Payments and Direct Investment Position Estimates, BEA 50-94-20-577 $10.00 per
computer printout (annuai). year

1989-93 U.S.gggfgglnvestment Abroad: Balance of Payments and Direct Investment Position Estimates, BEA 60-94-40-577 $20.00
1 .

Financial and operating data

1977 | U.S. Direct Investment Abroad, 1977 NTIS PB82-130634 $61.00
1982 | U.S. Direct Investment Abroad, 1982 Benchmark Survey Data NTIS PB86-169117 $52.00
U.%ﬁ;;ir?m Investment Abroad: Operations of U.S. Parent Companies and Their Foreign
liates:
1983 Revised 1983 Estimates BEA 50-86-10-103 $5.00 50-86-40-403 $20.00
1984 Revised 1984 Estimates BEA 50-87-10~103 $5.00 50~-87-40-409 $20.00
1985 Revised 1985 Estimates BEA 50-88-10~103 $5.00 50-88-40-403 $20.00
1986 Revised 1986 Estimates NTIS PB90-114125 $19.50 650-89-40-403 $20.00
1987 Revised 1987 Estimates NTIS PB90-258898 $19.50 50-90-40-403 $20.00
1988 Revised ,1988 Estimates NTIS PB92-101583 $19.50 50-91-40-403 $20.00
1989 | U.S. Direct Investment Abroad, 1989 Benchmark Survey, Final RESUIS .......cuumcemsessessssssssssnnens GPO 003-010-00234—4 | $25.00 50-92-40-403 $20.00
U.SA.fflil)irect Investment Abroad: Operations of U.S. Parent Companies and Their Foreign
fliates:
1990 Revised 1990 Estimates BEA 50-93-10-103 $6.50 50-93-40-403 $20.00
1991 Revised 1991 Estimates GPO 003-010-00247-6 | $6.50 60~94-40-403 $20.00
1992 Preliminary 1992 Estimates GPO 003-010-00245-0 | $6.50 650-94-40-404 $20.00
NoOTE~To place an order, use the forms found in the appendix to “User's Guide to BEA Information,” SURVEY BEA Bureau of Economic Analysis
75 (January 1995). GPO  U.S. Government Printing Office
MNC  Multinational company NTIS  National Technical Information Service
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Table 13.—Employment of Nonbank Foreign Affiliates, Country by Industry of Affiliate, 1992

[Thousands]
Manufacturing Finance
Electr whote | et
Al indus: Food | Chemi- | Primary | Machin- | “eoi° | Trans- o | imar i | Services | Oner in-
ties | Petroleum and Kin- | cals and | and 1oy ey, ex- | 3% | poration | Other | sale | ing), in- } Sarvices | gyriag
Total f ) electron N manu- | trade | surance,
dred allied | ricated cept i squi equip= | ¢ ctrin and real
products | products | metals | electrical | © 239" [ ment 9 e
All countries 6,721.5 230.2 40065 | 4951 | 5671 | 1989 | 5072 | 557.0 | 7387 | 9224 | 550.8 | 150.3 | 569.1 | 1,220.8
Canada 8727 250 408.5 ®) 48.0 318 263 324 ®) 111.8 744 285 89.9 268.4
Europe 2,790.9 76.7 14,6663 | 1673 | 2648 889 | 2794 1665 | 3138 | 3879 | 3071 725 | 3364 331.8
Austria 2.1 1.0 ©) 1.5 5 4 8 7 42 ®) 6.6 4 21 ®)
Belgium M5 21 749 10.1 21.0 35 70 56 ®) ) 16.9 14 12.8 32
Denmark 19.9 8 78 20 16 8 " 1.1 4 18 7.1 3 3.3 9
Finland 84 5 27 Bl 5 Al 3 B 0 1.6 3.7 ) 8 8
France 402.3 6.1 2221 14.6 424 8.4 ® 20.1 ®) 703 619 5.1 839 233
Germany 581.7 136 4186 235 49.9 260 7041 ®) (®) 814 4.3 49 36.1 64.2
Greece 1.3 5 48 15 1.8 0 0 3 0 13 3.6 4 2.1 0
Irefand 435 5 397 19 4.8 1.5 7.4 64 1.5 16.5 1.8 4 5 5
ltal 176.8 4.0 1144 10.8 250 3.1 249 13.2 160 221 248 21 9.4 24
Luxembourg 79 B 6.3 0 0 J 4 1 3 48 A A 8 £
Netherland: 146.1 84 849 126 178 75 ®) 9.5 1.8 ®) 18.0 ®) 213 ®)
Norway 213 ®) 4.0 3 4 ®) 4 2 0 ) ®) A 36 9
Portugal 245 4 15.1 39 35 B ®) ®) 25 ) 54 2 26 9
Spain 138.7 8 102.0 163 202 33 72 9.3 ®) ®) 16.0 22 6.7 11,1
Sweden 427 8 ®) 1.0 26 ®) 6.5 8 ®) 54 1.1 4 22 ®)
Switzerland 63.2 9 22 ®) 1.6 K} 20 14 B ) 164 15 ®) ®)
Turkey 218 14 15.8 21 28 1.0 4 ®) 4.9 ) 26 0 14 4
United Kingdom 9179 249 4628 448 62.3 282 86.1 51.0 (Dg ®) 58.9 () 135.8 ®)
Other 405 ®) ) ®) 64 0 2 ) ® 37 ®) A ®) 32
Latin America and Other Woestern HomiSPhere  ...........cmemreinssensscsssssices 1,395.1 295 997.3 1614 1473 474 549 163.4 2060 | 2169 41.9 14.2 67.9 2442
South America 601.6 227 4521 ®) 827 274 334 334 108.8 ®) 244 5.7 263 705
Argentina 61.0 40 416 129 9.9 12 9 ) 83 (®) 52 8 19 74
Brazil ; 349.9 58 3163 327 48.6 167 322 237 ®) ®) 55 1.1 12.0 10.3
Chile 25.6 13 9.8 1.1 24 36 " 4 23 49 29 22 45
Colombia 430 4.1 239 3.7 78 2.5 0 12 ®) ®) 22 5 35 8.8
Ecuador 99 38 6.3 14 1.1 7 0 3 5 23 & A 0 2.0
Peru 129 1.7 34 1. 1.3 4 0 1 0 5| O 0 5 ©
| 91.9 43 48.0 g;) 114 22 3 55 72 ®) ) 3 6.1 ®)
Cther . 74 5 37 ) 2 2 0 ®) 0 8 2 A A 28
Central America 746.7 3.9 528.8 91.7 616 20.1 215 | 1298 97.2 | 1069 14.5 6.4 ®) ®)
Costa Rica 218 " 144 39 1.7 1.0 0 ®) 0 ®) 1.3 0 A 118
Guatemala 114 3 68 2.7 1.0 3 0 0 0 19 3 2 Al 46
Honduras 220 2 6.9 4.2 1.1 ) 0 0 0 15 3 2 Q 14.5
Mexico 681.0 18 493.7 794 56.4 184 215 | 1266 97.2 94.2 11.2 5.7 ®) )
Panama 19.5 1.1 39 8 10 ) 0 0 0 2.0 ®) 2 4 (®)
Other 5.2 8 4.1 ) 3 4 0 ®) 0 ® ®) Rl 1 ®)
Other Western Hemisphere 469 30 16.5 ®) 31 0 0 2 0 ®) 3.0 21 ®) ®)
Bahamas 80 A 4 B 3 0 0 0 0 A A 2 6.4 8
Barbados 11 2 4 0 0 0 0 0 0 4 B y] 4 0
Bermuda 28 4 A Q 0 0 0 0 0 g} 3 1.1 1.0 (g)
Dominican Republic 194 A ®) ®) 7 0 0 Al 0 { 8 2 4 )
Jamaica 64 2 26 0 9 0 0 0 0 1.6 9 2 ®) )
Netherlands Antilles 13 3 2 Al g [ 0 0 0 0 Al [y 7 A
Trinidad and Tobage 26 T 1.0 a N} 0 0 ] ) 2 0 4 5 0
United Kingdom Isiands, Caribbean 3.0 *} 1.8 0 4 0 0 A 0 1.2 9 Al 3 (g
Other 24 1.0 ) Al 0 0 0 0 0 ®©) 2 [y] 4
Africa 1241 168 64.7 10.7 6.1 6.0 26 ® ®) 6.7 9 21.7
Egypt 14.1 14 701 ® 1.8 41 O 51 O 0 1.0 * @) ]
Nigeria 10.6 5.1 27 6 1.0 2 0 ©) ®) 0 24 4 [y] 0
South Africa 39.1 g) 312 7 6.5 27 ®) ) 1.0 ®) 18 4} 8 ®)
her 60.4 } 238 39 24 29 2 (] 4 ] 1.5 5 ®) 233
Middle East 50.0 7.0 19.1 g) 53 18 5 49 4 ©) 1.9 ] 18.4 31
lsrael 29.0 ®) 125 Y 1 ® 1.3 5 47 4 2.5 4 2 134 {©)
Saudi Arabia 132 17 6.2 A 40 5 0 A 0 15 3 ") 45 5
United Arab Emirat 3.1 1.3 B 0 (g; 0 0 ) 0 0 9 A 4 3
Other 48 ®) 3 0 0 0 Al 0 ®) 2 3 1 ®)
Asia and Pacific . 1,466.9 63.0 8526 | 107 | 109 25.1 1405 | 187.2 1 1053 | 1729 | 1188 33.6 69.0 329.9
Australia 366.2 8.1 1103 g) 186 57 9.2 5.5 ®) 235 ®) 4.9 273 ®
China 324 4 292 ) 36 3 21 gg) ®) 20 2.1 (?’ q 7
Hong Kong 85.8 7 535 ®) 1.3 (D& 49 ) A 22.3 12.0 1 45 120
ndia 405 8 364 5 14.7 .3 9.3 1.1 19 5.6 ) ¥} ® 0
Indonesia 47.0 ®) 128 ®) 45 6 4 ®) 0 2.9 18 8 2 ®)
Japan 394.9 13.8 2282 56 331 40 522 234 60.8 49.1 477 ®) 176 @)
orea, Republic of 639 ®) 374 45 44 9 3.0 8.8 5.9 9.9 44 ®) 72 8
Malaysi 84.3 33 726 T 22 ®) ®) 48.1 0 14.8 29 1.8 ®) @)
New Zealand ®) (®) ®) 3 ®) B 0 2 ) 125 31 7 1.0 173
Phiiippines 879 ®) 798 400 9.7 23 3 ®) ®) 15.3 19 1.6 5 ®)
Singapore 90.7 39 689 ®) 1.5 1.3 323 28.2 9 ®) 58 ®) 38 )
Taiwan &7.7 3 434 () 6.4 1.6 32 ®) ®) 58 52 ®) 28 ()
Thailand 73.4 3.1 57.1 @ 3.3 1.8 ©) 8.3 0 5.0 5.2 1.9 1.6 4.2
Other ®) 2.0 ® ) ® A ) 5 0 (] 6 2 Rl ®)
International * 279 124 15.5
Addenda:
Eastern Europe? 333 ®) ) ®} 1.3 0 2 ®) 5 3 ®) 4 A 25
European Communities (12)3 2581.2 62.1 16527 | 1421 | 2502 828 | 2685 | 1499 | 2944 | 3651 | 2589 70.1 3163 3221
OPEC* 1823 363 76.2 17.2 24 4.2 J 71 85 16. 10.9 14 1.3 48.2
* Less than 50 employees. Uzbekistan.

D Suppressed to avoid disclosure of data of individual companies. 3. Eurogean Communities (12) comprises Belgium, Denmark, France, Germany, Greece, Ireland, Haly, Luxem-
1. “Intemational” affiiates are those that have operations in more than one country and that are engaged in  bourg, Netherlands, Portugal, Spain, and the United Kingdom. )
petroleum shipping, other water transportation, or operating movable oil- and gas-driling equipment, 4. OPEG is the O:jg{)anizgtion of Petroleum Exporting Gountries. Through yearend 1992, its members were Algeria,
2. “Eastern Europe” comprises Albania, Armenia, Azerbaijan, Belarus, Buigaria, Czechoslovakia, Estonia, Hungary, ~ Ecuador, Gabon, Indonesia, Iran, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and

Kazakhstan, Kyrgyzstan, Latvia, Lithuania, Moldova, Poland, Romania, Russia, Tajikistan, Turkmenistan, Ukraine, and  Venezuela.
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Table 14.—Employment of Nonbank Foreign Affiliates, Industry of Affiliate by Country, 1992

[Thousands)
Europe Latin Asia and Pacific
Of which A(T 3{? Midd Of which Int
which: an er , iddle which: nterna-
foul | Cemade Total Germa Nether- | Switzer- | United V\llieesnﬁm e Et Total ol
- - | Switzer- X .
France ny Italy lands land | Kingdom | sphere Australia | Japan
All industries 8,721.5 | 8727 | 2,790.9 | 4023 | 581.7 | 176.8 | 1454 53.2 | 917.9 | 1,395 1241 50.0 | 1,466.9 | 3662 | 2949 279
Petroleum 230.2 25.0 76.7 6.1 13.6 40 8.4 9 249 20.5 16.6 70 63.0 9.1 138 124
Oil and gas extraction 97.0 89 253 2 12 £ ®) 2 11.6 12.3 8.8 56 298 40 V] 6.2
Crude petroleum extraction {no refining) and natural

gas 60.3 Q 15.3 " T " ® “ 45 47 ) 26 241 )

Oil and gas field services 36.7 10.0 A 5 8 4 2 7.0 78 ) 3 56 *)
Petroleum and coal products 717 14.6 30.1 ©) 43 ©} Q 0 11.1 58 ) ® 19.2 74
Integrated petroleum refining and ext ®) () 89 ®) D) 0 ) 0 ) 21 0 ®) ®) 0 ®)

Patroleum refining without extraction 369 ®) 19.8 ®) ) ®) 22 0 (‘2 18 ®) 0 13.7 ©) 53
Petroleum and coal products, nec ®) 2 14 0 3 B! A 0 1.9 8 * ®) A ©)
Petroleum wholesale trade 395 1.0 13.8 8 ) 2 4 () 1.6 10.6 5.7 2 8.3 ®) 28
Other 21.9 5 75 ® ® ®) 4 1 t7 g ) ®) 6.7 ) 36

Manutacturing 40065 | 4065 | 1,666.3 | 2221 | 4186 | 1141 84.9 222 | 4628 997.3 64.7 191 | 8526 | 1103 | 2282
Food and kindred products 4951 | @ 167.3 146 235 108 26 (® 448 1614 | (@ ®) 107 | (@ 56
Grain mill and bakery products X 9.8 419 55 85 32 2.1 0 85 245 ®) Rl g; (2] 2
Beverages ®) © 29.7 (D% ) ©) ®) k 113 28.1 15 0 18
Other ®) 28.7 95.7 ®) ) ® ®) ®) 25.1 108.8 ®) ®) 433 9.7 3.6
Chemicals and aliied products 687.1 48.0 264, 24 49.9 25.0 17.8 16 62.3 1473 107 63 | 1108 18.6 33.1
Industrial chemicals and synthetics .. 1733 19.0 758 8.6 172 52 1.0 5 162 458 4 24 30.0 ®) 104
Drugs 187.0 114 93.0 ®) 14.1 1.1 1.8 7 19.0 36.8 4.5 0 416 4.1 ®)
Soap, cleaners, and {0llet GOOUS ..uusmenscsnossarressessarssres 149.4 9.1 625 6.9 ® 53 24 3 17.6 456 ©) ®) 26.3 28 7.3
Agricultural chemicals 10.7 5 3.0 8 8 2 0 3 34 0 0 39 3 3
Chemical products, nec 66.7 8.2 30.6 ®) ®) 28 23 2 102 159 ®) ®) 9.3 ® )
Primary and fabricated MEtals .......cummmmicmsssssiuumsnns 1989 31.6 86.9 8.4 26.0 3.1 75 8 282 474 6.1 18 261 8.7 40
Prig\ary metal industri &13«112 (}) (;.3 (L 7).8 1.? (D‘}.o (D1) 4 (D2.7 8 4.g 15.8 (DL;J D.3 gg 1) 8 8
errous . . y 1. 1. J A
o 43.3 () () 8 () ®) ®) 0 29 149 (Dg 3 4.5 g) 4
Fabricated metal products ... 144.4 21.3 69.1 741 220 17 48 8 234 3.5 .4 1.5 176 38 35
Machinery, except electrical ... 507.2 263 27941 (®) 70.1 249 ®) 20 86.1 549 6.0 5 1405 9.2 522
Farm and garden machinery ®) 4 14.4 ®) ®) Nl 0 0 49 (] 0 0 K 0 2
Construction, mining, and materials handiing machinery 722 20 ®) 1.8 38 1.0 ®) 4 8.0 9.0 ®) 0 245 18 13.0
Computer and office equipment ... .| 2352 147 127.0 5‘;; 35.4 ®) 9.6 2 318 9.9 J A 835 1.4 ®)
Other ) 9.1 ®) ) ) 38 1.5 417 ®) ®) 4 322 6.4 ®)
Electric and electronic equip 567.0 324 166.5 20.1 ®) 13.2 9.5 14 51.0 1634 26 49 | 1872 55 234
Household -appliances 106.3 1.2 373 19 10.0 6.2 2 * 154 420 0 0 15.9 24 0
Household audio and video, and communication
equipment 413 42 16.1 10 24| @ ®) 0 24 95 0 24 9.0 9 0
Electronic components and ACCESSOMES wuumummmummamussnions 306.9 6.1 755 89 ®) 35 23 5 218 725 0 25 180.2 7 215
Electrical machinery, nac 102.5 109 375 8.3 50 ®) ®) 8 1.4 39.4 26 * 120 1.8 1.9
Transportation equipment 738.7 (®) 3138 ) } 15.0 1.8 A ®) 206.0 (®) 4 105.3 () 60.8
Motor vehicles and equipment . 7068 ®) 3028 14.0 g) ® 1.7 a 742 2046 ©) 0 104.1 ®) 60.7
Other 318 179 1.0 ) 4 ®) 2 * ®) 1.3 0 4 12 . 1
Other manufacturing 9224 118 387.9 70.3 814 22.1 ® } 216.9 ®) ®) 172.9 285 49.1
Tobacco products 65.4 24 ) 4 (] 1.4 ; Q fg) ) 102 & 42 ®) 0
Textile products and apparel 106.4 11.0 39.3 85 8.4 11 14 0 10.8 305 0 0 256 34 13
Lumber, wood, furniture, and fixtures 54.4 13.1 16.8 () ) 4 2 1 ?‘:) 10.9 ©) 0 Sg) 4 3
Paper and allied products 166.4 ®) ®) ®) 15.2 26 ] 2 ) 423 A 14 ) ) 34
Printing and publishing ... 34,1 8.6 ®) ®) 1.1 7 1.5 2 8.9 ®) 2 0 45 23 3
Rubber products 849 ®) 289 36 7.6 1.3 0 ) 78 30.0 ®) 0 9.3 2 1.7
Miscellaneous plastics ProduCts .u....u.emussmesssessssssasssnas 86.5 37 26.4 64 38 22 ®) 2 45 14.2 3 1.0 100 17 )
Glass products 54.1 1.7 ®) 27 8 () 9 Al (Dg 186 ®) 2 7.5 B
Stone, ¢lay, and other nonmetallic mineral products ... 36.2 11.2 14.0 1.7 4.0 ®) £ [y] .2 55 0 5 50 8 16
Instruments and related Produets ...cuvicuimacssnssonses 195.5 79 1123 18.8 18.4 86 75 22 431 26.1 1.5 4 473 6.6 ®)
Other 69.6 ®) 329 5.3 101 7 3 2 74 13 0 ®) 205 1.2 8
Wholesale trade 550.8 744 3071 61.9 4.3 248 18.0 164 58.9 4.9 8.7 1.8 118.8 ®)
Durable goods 380.7 () 2252 48.7 306 18.3 137 14 406 222 ®) 1.7 79.8 ®)
Nondurable goods 170.0 ®) 819 132 13.8 6.5 4.3 5.0 18.3 19.6 ®) 2 39.0 6.1
Finance {except banking), Insurance, and reai estate ... 150.3 285 725 5.1 49 21 ®) 15 ®) 14.2 9 8 336 49
Finance, except banking 51.0 7.7 215 2.1 32 9 8 1.2 16.1 ) } (] 1.8 30
| 94.0 18.2 434 28 14 9 34 2 ®) (D; ) 2 211 19
Real estate 32 ®) 5 2 0 1 ®) 0 [y] [y A 4 0
Holding companies 21 ®) 1.1 * 3 2 A 1 3 2 ) ®) 4 [¢}
Services 560.1 69.9 336.4 839 86.1 9.4 213 ®) 1358 679 7.5 184 69.0 23
Hotels and other 100gINg PIACES weurmemsivessissssssnsarsenienss 54.0 4.0 16.7 20 5.1 6 5 4 3.0 17.8 () 6.3 4.0
Business services 3322 38.2 208.0 61.1 184 ®) 138 ®) 822 39.9 ® 356 109
Advertising 443 38 295 ] 40 16 37 5 6.9 26 8 4 7.2 ®)
Equipment rental (ex. automotive and computers) ........ 11.4 ®) 89 2 ®) 0 A 0 5.0 7 ®@) 2 1 0
Computer and data processing services 824 50 §6.7 11.9 54 ®) 44 27 248 36 } 18 15.3 3.1
Business services, nec ... 1941 ) 1130 ®) ®) 7 59 ©) 466 329 A (Dg 13.0 ®)
Automotive rental and leasing . 1.9 ®) ®) ®) 4 R K] ®) A 0 1.3 8
Motion pictures, including television tape and film .. ©) ] 14.2 4 5 3 ®) ) 10.8 4 1 * 5 J
Health services 171 17 58 0 0 0 7 4.1 Q () ® )
Engineering, architectural, and surveying services 3.7 22 248 1.0 ®) ®) 28 A ® * 29 ®) 1.1
. Management and public relations services 18.9 1.4 13.1 8 1.6 6 3 1.2 5.2 8 ") (g) 38 8
Other 69.0 ®) ®) ® 6.4 23 ) 8 73 52 ( ) 9.2 ®)
Other i [ 1,2208 | 268.4 331.9 233 64.2 224 ®) () ] 2442 217 31 | 3209 (Dg
Agriculture, forestry, and fishing ... msesscssmsssrssisnss 80.2 2 ®) 1.0 2 3 2 * 7 §6.2 ®) 0 1.7 ("
ining 916 104 J 3 0 0 ('& 0 0 44.9 159 ) 185 1.7
Metal mining 721 ®) 3 0 0 0 0 0 336 gg) *) 185 10.8
Nonmetallic minerals 18.6 ®) 5 3 0 0 ) 0 0 1.3 ; 0 9 9
Construction 73.3 8.8 ®) 85 7.2 ®) 1.0 *) g 64 ®] 8 11.8 79
Transportation 89.8 ) 484 34 F:’; () ®) 1.7 14 ®) ) 1.5
Communication and public ULIIHES wwsesssssesmssmsessersesses 1725 (Dg 259 3 ®} 46 ®) g) 0 ) ©)
Retail trade 7134 | 21349 2085 9.8 35.8 4 14 17 | 1820 ) 0 ®) 260.7 ®)
* Less than 50 employees. nec Not elsewhere classified,

D' Suppressed to avoid disclosure of data of individual companies.
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U.S. International Transactions,
Fourth Quarter and Year 1994

By Christopher L. Bach

FourRTH QUARTER 1994 The statistical discrepancy—errors and omis-
sions in recorded transactions~——was an outflow
HE U.S. current-account deficit increased  ©f $1.0 billion in the fourth quarter, compared
to $44.8 billion in the fourth quarter from with an outflow of $13.6 billion in the third.
$40.8 billion (revised) in the third (table A).! The The following are highlights for the fourth
deficit on merchandise trade decreased and the  quarter of 1994:
surplus on services increased. However, these

changes were more than offset by an increase in ¢ The merchandise trade deficit fell, as exports
the deficit on investment income and larger net accelerated while imports slowed from their
unilateral transfers. rapid increases in recent quarters.

In the capital account, net recorded capital in- e The surplus on services increased, but less

flows decreased to $45.8 billion in the fourth strongly than in recent quarters.
quarter from $54.4 billion in the third. A step-up
in outflows for U.S. assets abroad more than off-
set a step-up in inflows for foreign assets in the
United States.

The deficit on investment income increased
sharply.

Net unilateral transfers increased as a result
of a bunching of U.S. Government grants.

1. Quarterly estimates of U.S. current- and capital-account components The step-up in outflows for U.S. assets
are seasonally adjusted when statistically significant seasonal patterns are : :
present. The accompanying tables present both adjusted and unadjusted abroad was mOSﬂY attributable to a shift to

estimates. an increase in U.S. bank-reported claims.

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

L — ) . 1993 1994 Change:
: Lines in tables 1 and 10 in which transactions are in- Change: '
Line cluded are indicated in () 1983 19942 1993-94 | i M v I I - Ve 199{\‘/%"'
1 | Exports of goods, services, and income (1) .. 755,533 832,871 77,338 184,968| 188,906| 186,565| 195,095| 194,616] 202,299{ 212,928] 223,032] 10,104
2 erchandise, excluding military (2) .. | 456,866 502,729} 45863| 111,664| 113,787| 111,736] 119,679 117,848 122,510] 127,632 134,739 7,107
3 Services (3) 184,811 195287} 10,476 45577| 46,318| 46,316| 46,600 46,889] 47,9211 49670} 50,810 1,140
41 Income receipts on investments (1) .uuwusussssssssenees 113,856 134,855| 20999 27,727 28801 28513| 28816 29,879 31,868 35626 37,483 1,857
5 | Imports of goods, services, and income (15) ... —827,312| -954,422| —127,110| —197,535] —207,308| —206,808 ~215,661| —219,756 | —231,755| —245,703| —257,211| —11,508
6 Merchandise, excluding military (16) ... | ~580,4411 -669,003| -79,652| —140,855] —147,514| —148,224 | —152,848| —154,900| 164,231 ~172,247| 177,716 5,468
7 Services (17) -127,961] -135,293| 7,332 -30,808] -31,661| -32,086| -33,407| -34,157| -32,837| -33,793| -34,509 —716
8 Income payments on investments (25) ....cmensenees —-109,910¢ —150,036| —40,126| -26,872] -28,133| -26,498( -29.406| -30,699| -34,687| -39,663| -44,987| -5324
9 | Unilateral transfers (29) -32,117| -84,121| —2004] -7283| -7200] -7613| ~10021| -7.008| -8371| -8073{ -10579| -2,506
10 | U.S. assets abroad, net (increase/capital outflow (=)
33 -147,808| -125,687| 22,211| -12,659] -35966| -35651| -63,622| -48,456| -—7,251| —25849| -44,136] -18287
1 U.S. official reserve assets, net (34) ....c.covrrrrsessernns -1,379 5,346 6,725 —-983 822 —545 —673 59 3,537 -165 2,033 2,198
12 U.S. Government assets, other than official reserve
assets, net (39) ~306 —278 28 488 —281 -192 -321 490 462 270 —961 —691
13 U.S. private 8ssets, N8t (43) ....ceccccumsmsnoccinsssssssenee —-146,213] -130,755| 15458| -12,164| -36,507| -34,915] —62,628| —48,887| —11,250| -25414| -45208| -19,794
14 | Foreign assets in the United States,net (increase/
capital inflow (+)) (48) 230,608| 314614| 839161 16,772f 51,8291 71,934 90,162 95130F 49,309| 80,254 89,921 9,667
15 Foreign official assets, net (49) 71,681 389121 -32,769| 10968 17,492] 19259 23962| 11,530 8925| 19,460 -—1,003| -20,463
16 Other foreign assets, net (56) 159,017} 275,702 116,685 5804| 34337\ 52675| 66,200 83600 40384 60,794 90924 30,130
17 | Allocations of special drawing rights (62)
18 | Statistical diSCrepancy (B3) ......ciceccmssmmmsmenssescusursrsanasse 21,096 -33,255| -54,351 15,737 9,739 8427 40471 -14436| —4231] -13557| -1,027] 12,530
Memorandum:
19 | Balance on current account (70) ......oeerimcreemmreseussinsienee ~103,896 | —155,673| -51,777| -19,850| -25,602{ -27,856| -30,587| -32,238] -37,827( -40,848] -44,758] --3,910
” Revised.
# Preliminary.
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o The step-up in inflows for foreign assets in
the United States was attributable to sharply
higher inflows for nearly all major types of
private assets.

e The U.S. dollar depreciated slightly in the
foreign exchange markets.

CHART 1

CHART 2

LONG TERM

U.S. dollar in exchange markets

20-30 year U.S. Corporate Aaa Bonds

Ww\\ A A A
AY/ W
Japanese yen

v

SHORT TERM

Dollar Bonds

Canadian dollar
¥

’\-\—\ Weighted Foreign Average '
<

' d

Table B.—Indexes of Foreign Currency Price of the U.S. Dollar
{December 1980=100]

In the fourth quarter, the U.S. dollar depreciated
1 percent on a trade-weighted quarterly average
basis against the European, Japanese, and Cana-
dian currencies and appreciated strongly against
the Mexican peso (table B, chart 1).

Early in the quarter, the dollar weakened fur-
ther amid concerns that U.S. interest rates had
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1993 1994 1993 1994
v 1 1 i v Dec. | Jan. | Feb. | Mar. | Aprif | May | June | July | Aug. | Sept. | Oct | Nov. | Dec.
Trade-weighted average against 26 currencies ! 98.7] 98.1j| 103.3| 102.8] 101.9] 101.8| 101.4] 101.5| 995 99.7| 99.1] 967.3| 96.5| 986] 99.t
Trade-weighted average against 10 currencies 2 97.7] 96.8)| 105.3] 106.2] 105.4] 103.8| 103.8) 102.1| 100.8) 98.0{ 982] 969| 953| 965{ 986
Selected currencies: 3
Canada 110.8] 112.1] 1156 114.7| 1144(] 111.3] 110.1| 1122 114.1| 1156 115.4| 115.7] 11568] 1153 113.2| 1129] 114.1] 1162
European currencies: )
Belgium 113.3( 1125 108.1{ 101.6] 100.7|| 1128| 1144 113.0y 110.2| 110.5| 107.8| 105.9] 102.1| 101.9] 100.7| 98.8| 101.0] 102.2
France 1282} 128.7| 124.8| 117.3| 116.4|] 128.4]| 130.0| 129.5| 126.6| 127.7} 1246} 122.1] 117.9] 117.7] 116.3| 1142] 116.1] 1189
Germany 866{ 87.6| 845! 794 785f 67.0| 686; 883f 86.0| 864{ 843| 828] 797 79.6| 788{ 77.3] 783 799
ftaly 177.4| 1804 171,71 168.1] 169.9]| 181.4| 181.4| 181.4] 178.3| 1754 169.8| 169.8] 167.2] 169.8] 167.2] 164.6| 168.8| 175.4
Netherlands 884| 905| 873 820| 81.0{| 8.7 914 911 89.0| 893| 87.1] 854} 823{ 8231 813 79.7f 808| 824
Switzerland 8241 815| 7901 738] 728(| 822| 826 81.8| 80.2] 807! 79.3| 77.1| 743| 740| 7241 71.0| 727) 746
United Kingdom 157.4| 157.8| 156.1| 161.3] 148.2]| 167.4| 157.3| 168.7| 157.4] 158.4| 156.1| 163.8| 151.8] 1522 149.91 146.2| 147.7} 150.6
Japan 516] 51.3| 49.2] 472| 47.1|| 523| 53.1| 506| 50.1] 49.3| 49.4| 488] 469 476] 47.0| 46.8| 46.7| 477
1. G les of 22 OECD countries—Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France,

Germany, Greece, lceland, Ireland, ltaly, Japan, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Swit
zerland, Turkey, United Klng?dom—plus Hong Kong, Repubhc of Korea, Smgapore. and Taiwan. Data: U.S. Depart-
ment of the Treasury. End-of-month rates for months; averages of end-of-month rates for quarters.
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2. Currencies of Belgium, Canada, France, Germany, Htal rY Japan, Netherlands, Sweden, SanEeAyland and United
y
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average rates. Index rebased by Bl
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not yet risen sufficiently to restrain U.S. eco-
nomic growth and potential inflation. Following
especially intense selling pressure on the dol-
lar in late October, U.S. monetary authorities
purchased $800 million against sales of German
marks and an equal amount against sales of
Japanese yen on November 2 and purchased $500
million against sales of German marks and an
equal amount against sales of Japanese yen on
November 3. After the Federal Reserve’s decision
to raise the federal funds rate and the discount
rate by 75 basis points in mid-November, the
dollar rebounded and continued to appreciate
through the end of the year. These interest rate
increases added further to large, positive interest-
rate differentials in favor of U.S. dollar assets and
contributed to the dollar’s appreciation and to
dollar inflows through yearend (charts 2 and 3).
(Early in 1995, the dollar’s depreciation resumed.)

The U.S. dollar was unchanged against the
Canadian dollar for the quarter. However, the
U.S. dollar appreciated after the mid-November
rise in U.S. interest rates, when interest-rate dif-
ferentials in favor of the U.S. dollar widened
substantially.

From the beginning of the quarter through
December 19, the Mexican peso depreciated 2
percent against the dollar, staying within the per-

CHART 3

LONG TERM '

Germany\

SHORT TERM *

Federal Reserve Bank of St. Louis

missible range set by the Mexican Government.
On December 20, Mexican authorities reduced
the peso’s lowest permissible value against the
dollar, and the peso immediately fell by the full
12 percent permitted by the new range. On De-
cember 22, with heavy market pressure against
the peso, the Mexican Government permitted the
peso to fluctuate freely in exchange markets. The
peso immediately declined another 16 percent,
bringing the total decline to 30 percent by the end
of the quarter. Also on December 22, Mexican
and U.S. monetary authorities jointly announced
that they had activated a pre-existing swap facil-
ity of $6.0 billion, in order to provide short-term
financial resources to the Mexican Government.

Current Account

Goods and services

The deficit on goods and services decreased to
$26.7 billion in the fourth quarter from $28.7
billion in the third. The deficit on merchan-
dise trade decreased and the surplus on services
increased.

Merchandise trade—The U.S. merchandise trade
deficit decreased to $43.0 billion in the fourth
quarter from $44.6 billion in the third. The
smaller deficit reflected stronger growth in
exports than in imports.

Exports—Merchandise exports increased $7.1 bil-
lion, or 6 percent, to $134.7 billion. Volume,
measured in constant (1987) dollars, increased
5 percent. Nonagricultural exports accounted
for most of the increase in current dollars, and
agricultural exports also increased.

Nonagricultural exports increased $5.2 billion,
or 5 percent, to $121.1 billion. The increase
was widespread among major commodity cate-
gories, with capital goods accounting for over
two-fifths of the increase. Nearly all types of
capital goods increased, led by semiconductors,
by computers, peripherals, and parts, and by
telecommunications equipment. Increases were
also sizable in automotive vehicles, engines, and
parts (mostly engines and parts to Canada)
and in nonagricultural industrial supplies and
materials.

Agricultural exports increased $1.9 billion, or
16 percent, to $13.6 billion. Corn, wheat, and
soybeans all rose; the largest increase was in
corn. Meats and other processed food products
increased even more rapidly than in the third
quarter.
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Imports—Merchandise imports increased $5.5
billion, or 3 percent, to $177.7 billion in the fourth
quarter. Volume, measured in constant (1987)
dollars, also increased 3 percent. Nonpetroleum
imports more than accounted for the increase in
current dollars.

Nonpetroleum imports increased $7.8 billion,
or 5 percent, to $164.9 billion. The largest in-
crease was in capital goods, which accounted for
over two-fifths of the increase. This increase
mainly reflected continuing demand for comput-
ers, peripherals, and parts and for semiconduc-
tors. Imports of civilian aircraft, engines, and
parts also increased, rebounding from low lev-
els in the third quarter. Nonpetroleum industrial
supplies and materials (mostly metals and chem-
icals), consumer goods (mostly durables), and
automotive vehicles, engines, and parts (mostly
from Canada and Mexico) also increased.

Petroleum imports decreased $2.4 billion, or
16 percent, to $12.8 billion. The average price
per barrel decreased to $15.40 from $16.22, and
the average number of barrels imported daily
decreased to 9.08 million from 10.23 million. Do-
mestic production and consumption increased,
and inventory was unchanged.

Services.—The surplus on services increased to
$16.3 billion in the fourth quarter from $15.9 bil-
lion in the third. Service payments, paced by
a strong rise in travel and passenger fares, in-
creased less than service receipts, within which
travel, passenger fares, and other transportation
accounted for nearly all of the increase.

Foreign visitors spent $15.8 billion in the United
States, up 4 percent. Receipts from overseas in-
creased 3 percent to $12.9 billion; receipts from
Canada, 9 percent to $1.6 billion; and receipts
from Mexico, 3 percent to $1.3 billion. U.S. trav-
elers spent $11.3 billion abroad, up 8 percent.
Payments to overseas increased 9 percent to $9.0
billion; payments to Canada, 10 percent to $1,0
billion; and payments to Mexico, less than 1 per-
cent to $1.3 billion. For both Mexican receipts
and payments, the impact of the sharp decline
of the Mexican peso. in late December will be
reflected in 1995.

Other transportation receipts increased to $6.6
billion from $6.3 billion, as ocean port expend-
iture receipts were pushed higher by a strong
increase in export volume carried by foreign-flag
vessels. Other transportation payments decreased
slightly to $6.6 billion after two consecutive quar-
ters of strong growth, but remained at a high
level.

Other private services receipts were unchanged
at $14.8 billion. Other private services payments
decreased to $8.5 billion from $8.8 billion, partly
because reduced activity in financial markets
abroad lowered commission payments.

Investment income

The deficit on investment income increased to
$7.5 billion in the fourth quarter from $4.0 bil-
lion in the third. Increases in direct investment
payments and portfolio payments outweighed an
increase in portfolio receipts.

Direct investment income—Income receipts on
U.S. direct investment abroad were down slightly
to $18.0 billion, but remained high as a result
of continued economic recovery in continental
Europe and Japan.

Income payments on foreign direct investment
in the United States were $9.1 billion, up from
$7.9 billion. The increase was mostly from higher
interest payments, which were attributable to
interest-rate swap transactions; earnings contin-
ued to climb in response to continued expansion
in the U.S. economy.

Portfolio investment income—Receipts of income
on other private investment were $18.3 billion, up
from $16.6 billion, largely as a result of higher
interest rates. Payments of income on other pri-
vate investment were $22.7 billion, up from $19.9
billion, as a result of both higher interest rates
and larger liabilities outstanding.

Receipts of income on U.S. Government assets
were up slightly to s1.1 billion. Payments of in-
come on U.S. Government liabilities were $13.2
billion, up strongly from $11.8 billion, as a result
of both the sharp rise in interest rates and larger
liabilities outstanding.

Unilateral transfers

Net unilateral transfers were $10.6 billion in the
fourth quarter, compared with $8.1 billion in the
third.

U.S. Government grants were $5.7 billion, up
from $2.8 billion. The step-up was due to the
fourth-quarter disbursement of cash to Israel
($1.2 billion), which was drawn completely in the
first quarter of the U.S. Government’s fiscal year
as soon as funds were appropriated by Congress,
and to additional funds (1.8 billion) disbursed
to Israel to finance military purchases.
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Capital Account

Net recorded capital inflows—that is, net changes
in U.S. assets abroad less net changes in foreign
assets in the United States—decreased to $45.8
billion in the fourth quarter from $54.4 billion in
the third. A step-up in outflows for U.S. assets
abroad more than offset a step-up in inflows for
foreign assets in the United States.

U.S. assets abroad

U.S. assets abroad increased $44.1 billion in the
fourth quarter, compared with an increase of
$25.8 billion in the third. The step-up occurred
mostly as a result of a shift to an increase in U.S.
bank-reported claims.

U.S. official reserve assets—U.S. official reserve
assets decreased $2.0 billion in the fourth quarter,
following a $o.2 billion increase in the third. The
decrease was more than accounted for by sales
of $2.6 billion in German marks and Japanese
yen in exchange market intervention operations
in early November (table C). These operations
were part of coordinated intervention activities
with monetary authorities of another country.

U.S. Government assets other than official reserve
assets—U.S. Government assets other than of-
ficial reserve assets increased $1.0 billion in the
fourth quarter, up from a $o0.3 billion increase in
the third. U.S. credits and other long-term assets
increased $2.2 billion, compared with an increase
of $1.2 billion. The step-up resulted from the ex-
tension of new credits to the Government of the
Russian Federation, reflecting the consolidation
and rescheduling of certain debts of the former
Soviet Union that were owed to, or guaranteed
by, the U.S. Government.

U.S. foreign currency holdings and other short-
term assets decreased $0.4 billion in the fourth
quarter, reflecting the disposition of $0.8 billion
in unpaid claims (under the Commodity Credit
Corporation’s export credit guarantee program)
on the former Soviet Union that were acquired
from private U.S. banks. These unpaid claims
were consolidated and rescheduled into a new
U.S. Government long-term credit.

Claims reported by banks—U.S. claims on for-
eigners reported by U.S. banks increased $17.3
billion in the fourth quarter, compared with a
decrease of $1.3 billion in the third.

Interbank claims increased $9.1 billion in the
fourth quarter, following an $8.1 billion decrease
in the third. Interbank lending to Western
Europe, the Caribbean, and Japan was moder-
ate, both during the quarter and at yearend.
This increase was augmented by an $11.2 bil-
lion increase in deposits on behalf of banks’ U.S.
customers; these deposits were largely ovenight
deposits placed with branches of U.S. banks
in the Caribbean in December and were not
reversed after the beginning of the new year.

Foreign securities—Net U.S. purchases of foreign
securities were $13.9 billion in the fourth quarter,
up from $8.1 billion in the third.

Net U.S. purchases of foreign stocks were $8.1
billion, up from $6.0 billion, as most overseas
stock markets halted their downward slide or rose
at yearend. U.S. institutional investors, primarily
mutual funds, stung by heavy losses on Asian and
Latin American stock market investments early in
the year, resumed their overseas investments in
the fourth quarter. Investors also resumed their
purchases of Japanese securities, though Japanese
stock prices continued to decline.

Table C.—Selected Transactions with Official Agencles

[Millions of dollars]

1993 1994 Change:
Change: 9
1993 | 19947 1994 Tii-
1993941 ow | ow | e e |
Chanr‘njges in foreign official assets in the United States, net {decrease -} (table 1, line 49) | 71,681| 38,812| —32,769{ 10,968] 17,492 19,259} 23,862| 11,5301 8,925{ 19,460 —1,003{ —20,463
Industrial countries ! 38,8921 29,614 9,278 1,730} 16,0571 10,877 10,228 11,667} 16,534} 9,106} -7,693| -16,799
Members of OPEC?2 ~3,8471 -1,049| 2,798 45) -869) -3,194] -229| —1,674] -4,149| 3,726 1,048 -2,678
Other countries 36,636| 10,347 -26,289% 8,793} 2,304] 11,576| 13,963 1537y ~3,460| ©6,628] 5642 -986
Changes in U.S. official reserve assets; net (increase —) (table 1, line 34} .....wemrmcsvesssssene -1,379| 5346| 6,725{ 983 822{ 5451 673 -59) 3,537 -165| 2,033] 2,198
Activity under U.S. official reciprocal currency arrangements with foreign monetary
authorities: 3
Foreign drawings, or repayments (-), net .
Drawings LY(1] p— —470 470
Repayments ('] [— 470 470
” Revised. ning in January 1993, excludes Ecuador.
# Prelimina 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department's Exchange Stabili-

1. Westem 'Europe, Canada, Japan, Australia, New Zealand, and South Africa.

2. Based on data for Ecuador, Venazuela, indonesia, and other Asian and African oil-exporting countries. Begin-

zation Fund.
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Net U.S. purchases of foreign bonds recovered
to $5.8 billion from $2.1 billion. Transactions
in outstanding bonds shifted to net purchases of
$1.6 billion from net sales of $6.3 billion; most
of the turnaround was in Western Europe, as
bond prices in the United Kingdom and sev-
eral other West European markets rebounded
somewhat from their nearly year-long decline.’

New foreign bond issues in the United States
declined to $7.2 billion from $9.8 billion, as the
U.S. corporate aaa bond rate increased 42 ba-
sis points from the third-quarter level. More
than half of the value of new issues was privately
placed, and the maturities were shorter: Approx-
imately 87 percent mature in 10 years or less, up
from 79 percent in the third quarter.

Direct investment—Net capital outflows for U.S.
direct investment abroad were $14.0 billion in
the fourth quarter, compared with $11.2 billion
in the third. An increase in reinvested earnings
and a shift to net intercompany debt outflows
accounted for most of the step-up.

Foreign assets in the United States

Foreign assets in the United States increased $89.9
billion in the fourth quarter, compared with an
increase of $80.3 billion in the third. The step-
up was attributable to sharply higher inflows for
nearly all major types of private assets; these in-
flows were only partly offset by 4 large shift to
outflows for official assets.

Foreign official assets—Foreign official assets in
the United States decreased $1.0 billion in the
fourth quarter, compared with a $19.5 billion in-
crease in the third (table C). Dollar assets of
industrial countries decreased $y.7 billion in the
fourth quarter, largely reflecting sharp decreases
in assets of European countries. Dollar assets
of non-oprec developing countries increased $5.6
billion; included were a large increase by a single
Asian country and a decrease of about the same
size by a single Latin American country.

Liabilities reported by banks—U.S. liabilities to
foreigners reported by U.S. banks, other than
U.S. Treasury securities, increased $27.1 billion in
the fourth quarter, compared with an increase of
$18.4 billion in the third.

Interbank liabilities increased $25.1 billion,
compared with an increase of $7.2 billion; in-
flows in the fourth quarter were sharply higher
in response to U.S. banks’ borrowing from for-
eign sources to finance domestic (U.S.) lending
and to substantial interest-rate differentials in fa-
vor of U.S. short-term assets. U.S.-owned banks’

branches in Western Europe and the Caribbean
accounted for 9o percent of the inflows. Lia-
bilities to Asian banking centers and to Japan
decreased.

U.S. Treasury securities—Net foreign purchases
of U.S. Treasury securities were a record $26.0
billion in the fourth quarter, compared with net
purchases of $5.1 billion in the third. Rapidly ris-
ing interest rates and an appreciating dollar for
part of the quarter contributed to the strength in
net foreign purchases. In addition, rates on 1-
and 2-year maturities were nearly as high as those
on long-term maturities, making the shorter-
term maturities especially attractive investments
at a time of wide fluctuations in longer-term rates
and in foreign exchange markets. Especially large
were net purchases from the United Kingdom at
$12.3 billion, from the Caribbean at $11.7 billion,
and from Japan at $5.5 billion.

Other U.S. securities.—Net foreign purchases of
U.S. securities other than U.S. Treasury secu-
rities were $10.0 billion in the fourth quarter,
down from s$14.2 billion in the third. Little
change in stock prices and only a limited recovery
in the corporate bond market discouraged pur-
chases in U.S. markets. Abroad, new issues of
Eurobonds by U.S. corporations were especially
strong, despite the rise in interest rates.

Net foreign transactions in U.S. stocks shifted
to net sales of $3.1 billion from net purchases
of $0.8 billion. An acceleration in net sales by
British and Swiss investors accounted for much
of the change, and there was a sudden slowdown
in net purchases by Japanese investors.

Net foreign purchases of corporate and other
bonds were $13.0 billion, compared with $13.3
billion. New issues sold abroad by U.S. corpora-
tions increased to a record $12.7 billion from $10.3
billion, easily exceeding the previous record quar-
terly total of over a year ago. Outstanding bonds
decreased, mostly reflecting lower net purchases
by British investors.

Direct investment—Net capital inflows for for-
eign direct investment in the United States were
$27.9 billion in the fourth quarter, compared with
$14.7 billion in the third. The step-up was more
than accounted for by a step-up in net equity
inflows to $18.0 billion from $3.4 billion, reflect-
ing both a resurgence in large acquisitions and
numerous mid-sized acquisitions. This quarterly
equity inflow approached in size some of the large
quarterly inflows during the acquisition boom of
the late 1980’s. The inflows were largely from
Western Europe and were dominated by inflows

March 1995 ®

61

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



62 © March 1995

SURVEY OF CURRENT BUSINESS

into manufacturing (especially pharmaceuticals)
and wholesale trade.

THE YEAR 1994

The U.S. current-account deficit increased to
$155.7 billion in 1994 from $103.9 billion in
1993. An increase in the merchandise trade
deficit accounted for much of the increase; it
was augmented by a sizable shift to a deficit on
investment income and by a small increase in
net unilateral transfers. The surplus on services
increased (table D).

In the capital account, the increase in U.S. as-
sets abroad slowed in 1994 from 1993; sharply
lower outflows for net U.S. purchases of foreign
securities more than accounted for the slowdown.
The increase in foreign assets in the United States
was much larger in 1994 than in 1993; the step-
up in net inflows was attributable to sharply
higher inflows for foreign direct investment in
the United States and to a very large step-up in
U.S. liabilities reported by U.S. banks. Increases
in foreign official assets slowed.

The statistical discrepancy—errors and omis-
sions in recorded transactions—was an outflow
of $33.3 billion in 1994, compared with an inflow
of $21.1 billion in 1993.

The following are highlights for the year 1994:

e The merchandise trade deficit increased by
a substantial amount. Export growth ac-
celerated strongly as economies of industrial
countries recovered from recessions. How-
ever, the increase was less than that in
imports, which accelerated in response to the
third year of expansion in the U.S. economy.

e The services surplus increased by a small
amount after little change.

¢ The balance on investment income shifted to
a deficit from a surplus; the surplus had been
declining since 1990.

o Net U.S. purchases of foreign securities were
one-half the exceptionally high net purchases
of last year, and net foreign purchases of U.S.
securities slowed by one-fifth.

e U.S. banks’ liabilities to foreigners increased
by an exceptionally large amount, as the re-
sult of strong demand for funds to finance
domestic (U.S.) bank lending and U.S. in-
terest rates that by yearend greatly exceeded
rates available on comparable foreign assets.

¢ Net inflows for foreign direct investment in
the United States reflected the resurgence of
large acquisitions.

o The U.S. dollar depreciated 7 percent in for-
eign exchange markets on a trade-weighted
average basis.

U.S. dollar in exchange markets

From the fourth quarter of 1993 to the fourth
quarter of 1994, the U.S. dollar depreciated 8-
11 percent against the European currencies and
9 percent against the Japanese yen. In contrast,
the dollar appreciated against the Canadian dollar
and the Mexican peso (table B, chart 1).

As the U.S. economy entered its third year of
expansion, the Federal Reserve in mid-February
took the first of several actions to raise the
federal funds rate and discount rate. This credit-
tightening measure led to sharp drops in bond
and stock prices, both here and abroad, and to
declines in the foreign exchange value of the dol-
lar. Considerable uncertainty in the financial
markets was evidenced by greater price volatility,
as market participants differed on their assess-
ments of both the size and timing of additional
tightening measures.

Table D.—Selected Balances on U.S. international Transactions
[Millions of dollars, quarters seasonally adjusted]

1994

Merchandise trade balance

Services, net
investment income, net

Direct, net

Other private, net

U.S. Government, net

Unilateral transfers, net

Current account balance

1982 1993 1984~
I it” 11k Ve

96,0071 -132,575 —166,364’ ~37,062| —41,721] —44,615} —42,976
56,713| 56,850| 59,994 12,732 15084 15877| 16,301
4,540 39461 —15,181 -820} -2,819] —4,037] 7504
47,7113| 524051 41307 11462 10,847| 10,187 8912
~-9806| -11,967| -135697| -24861 -3379{ -3,344| —4,388
-33,366| -36,491| —42,981| -9,786) -10,287| ~10,860| —12,028
-32,042| 32117 -34,121| -7,008] -8,371| -8,073} 10,579
-67,886 | ~103,896 ~165,673| —32,2381 —37,8271 ~40,848 | —44,758

* Revised.
7 Preliminary.
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During the spring and early summer, the Fed-
eral Reserve raised interest rates and tightened
bank reserve positions several more times. De-
spite these actions, concerns about the persistent
strength of the U.S. economy and pessimism
about future inflation tended to offset the effect
on the dollar of higher U.S. interest rates. In ad-
dition, signs that a recovery in economic activity
was under way in continental Europe indicated
that further reductions in European short-term
interest rates were unlikely.

In this environment, pressures on the dollar
were especially intense in late April and early
May and in the second half of June. The U.S.
Treasury and the Federal Reserve made substan-
tial dollar purchases on three occasions during
this period in coordination with monetary au-
thorities of a large number of other countries.
These actions were in response to volatile trad-
ing conditions and movements in the dollar that
were judged to be inconsistent for a country with
such strong real growth, low inflation, and rising
interest rates.

Despite a s50-basis-point rise in U.S. inter-
est rates by the Federal Reserve in mid-August,
the dollar reached new lows against the Ger-
man mark and Japanese yen in September and
October. Concerns remained that U.S. credit-
tightening measures were not yet sufficient to
keep anticipated inflation in check, and an eco-
nomic recovery firmly in place for Germany and
the other continental European countries was ac-
companied by a small rise in foreign interest
rates. With the dollar at new lows in late Octo-
ber against both the German mark and Japanese
yen, the Federal Reserve, in coordination with the
monetary authorities of another country, inter-
vened in the exchange markets to purchase dol-
lars in early November. In mid-November, the
Federal Reserve again raised interest rates—by 75
basis points—substantially widening interest-rate
differentials in favor of dollar assets; this action
contributed to capital inflows and provided sup-
port for the dollar through yearend. (Early in
1995, the dollar’s depreciation resumed.)

For the year, the U.S. dollar appreciated 3 per-
cent against the Canadian dollar. U.S. dollar
appreciation occurred despite strong expansion
in the Canadian economy and particularly sharp
increases in Canadian interest rates in the first
and fourth quarters.

Following political unrest in the State of Chi-
apas early in the year and reports of weak first-
quarter corporate earnings, the Mexican peso
depreciated 6 percent against the dollar in the
first quarter. Despite rising inflation and sev-

eral political problems, the peso remained within
the controlled trading range permitted by the
Government through most of the summer. In
August, the peso appreciated briefly when foreign
investors placed funds into Mexican financial
markets in advance of Mexican presidential elec-
tions and after the favorable conclusion of Mex-
ico’s annual wage and price agreement among
business, labor, and government. However, faced
with continuing large outflows of official reserve
assets and private capital flight, the Mexican Gov-
ernment on December 20 reduced the peso’s
lowest permissible value against the dollar, and
the peso immediately fell by the full 12 percent
permitted by the new range. On December 22,
the Government permitted the peso to fluctu-
ate freely in exchange markets, and the peso
immediately depreciated another 16 percent.

Against the currencies of the newly industrial-
ized countries in Asia, the U.S. dollar depreciated
8 percent against the Singapore dollar and 2 per-
cent against both the South Korean won and the
Taiwan dollar. The U.S. dollar was unchanged
against the Hong Kong dollar.

Current Account

Goods and services

The deficit on goods and services increased to
$106.4 billion in 1994 from $75.7 billion in 1993.
The merchandise trade deficit more than ac-
counted for the increase; the surplus on services
increased.

Merchandise trade—The merchandise trade
deficit increased to $166.4 billion in 1994 from
$132.6 billion in 1993 (tables E and F). U.S.
export growth accelerated strongly, following
6 successive years of deceleration, in response
to economic recovery in industrial countries.
Depreciation of the dollar (measured on a trade-
weighted basis year over year) in 1994 may
have had a slight stimulative effect on exports.
U.S. import growth also accelerated, as the U.S.
economy completed its third year of expansion.
U.S. exports were spurred by increases in de-
mand and output abroad in 1994. Germany,
other continental European countries, and Japan
recovered from recessions in 1993; expansions
were already under way in Canada and the United
Kingdom (chart 4). Growth in the developing
countries of Asia and Latin America was just un-
der the pace in 1993. U.S. imports increased
strongly for the third consecutive year, reflecting
increases in U.S. real gross domestic product of
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4.1 percent in 1994, 3.1 percent in 1993, and 2.3
percent in 1992.

Domestic prices of exports increased more than
last year, with the largest step-up in industrial
supplies and materials (table G). Price increases
for all major categories were lower when con-
verted into foreign currencies, as appreciation of
foreign currencies offset much of the increase in
domestic prices (table H).

Dollar prices of most imports also increased
more than last year; prices for industrial supplies
and materials excluding petroleum increased af-
ter declining last year, and prices of capital goods
other than computers and civilian aircraft and
of automotive products increased more strongly
than last year. In contrast, petroleum prices

conductors and telecommunications equipment
together accounted for over two-fifths of the in-
crease in 1994. The annual growth rates of both
have accelerated each year since 1992. Semi-
conductor shipments were particularly strong to
Asia. Telecommunications equipment and parts
increased to almost all major areas, with sub-
stantial increases to Asia, mainly China, and to
Latin America. Canada and Mexico continue
to rank closely as the largest export markets for
these products. Computer shipments jumped in
1994. Exports in the broad category of other in-

Table F.—Percent Changes in U.S. Merchandise Trade,
Current and Constant (1987) Dollars

{Balance of payments basis]

declined further—for the third consecutive year. Curent dollrs | Constant (1987)
dollars
Eggorts.—Nonagncultural exports {nfzreas.ed $42.4 1992 | 1993 | 19047 [~o0o T 002 T 10047
billion, or 10 percent, to $455.6 billion in 1994, — P I ;
. . . Xpol \ X 0] 797 611 10.
compared with a 4-percent increase in 1993. Vol- Agricultural products .. g7i -8 79| 121 80| 42
ume increased 11 percent, following a 7-percent Nonagriculturat products ......... 52| 43 103; 75 70| 108
i i Foods, feeds, and beverages ..... 126 9] 34| 137 -5 5
increase. Growth accelerated s:cronglx for capljcal Industrial st plies and ma%enals -2 21 86| 321 26 12
goods, consumer goods, and industrial supplles Capital goods, except automotive |  5.8( 35| 128| 100 94| 177
. K ; . Automotwe vehncles parts, and
and materials. Growth slowed for automotive . engings .... e 175 11.4] 91| 153 106 841
: . onsumer goods (nonfood),
products, but remained strong (chart 5). Slightly except a%tomoti(ve ; g7t 63| 98] 77 55 90
more than one-half of the export growth was Exports, N.8.C w.ovnes -11.3] 58 96| -11.8] 621 74
i 1 3 i IMPOILS .....oovomereerrereansivrasrareneresnanens 93| 99| 135) 112} 13.0] 138
to industrial countrles,. and shgl_ltly less than Detisur and srosiia”™ 83 89 185 112 130 138
one-half was to developing countries. Nonpetroleum products ... 104 108 149] 121 133 148
Capital go incr K illi r Foods, feeds, and beverages .....| 54f .9 111 61 -4 14
P 8 ods mc.egsed $23.2 b on, or 13 Industrial supplies and materials 571 84 81| 85 133] 64
percent, to $205.6 billion, up sharply from an Captal qoods, exoept automotve | 111|135 21.1) 182 212} 259
; . . fomofive vehicles, parts,
increase of 4 percent. Volume increased 18 per- C”&E?n'lse V:“:sp:;)a" ...... 79] 18| 158 51| o8 120
3 1 3 onsumer gooas (noniooaq),
cent},l foélowmg an mc;leasle of 9 percen; T}}l]ls | ClCeRL AOMOtNe . | 138 03] 92| 107} 85 86
i i i mports, n.e.c, and U.S. goods
1s the first tn"ne In the last 5 years that t e (ol 15 40 172 104 28] 143
growth of capital goods has accelerated. Semi- —
# Prefiminary.
Table E.—U.S. Merchandise Trade, Current and Constant (1987) Dollars
[Balance of payments basis, millions of dollars, quarters seasonally adjusted]
Current dollars Constant {1987) dollars
1994 1994
1992 1993 | 19947 1992 1993 19947
i [ke n- e [ I 11 I1ke e
Exports 440,361} 456,866 | 502,729 117,848 122,510| 127,632 134,739 | 420,164| 445,585| 491,004 115,804 | 119,637 | 124,452| 131,111
Agricultural products 44,050{ 437041 47,147} 10,926| 10,945| 11,680| 13,596| 39,772| 38,596 40,209 X 9,37 10,165| 11,522
Nonagricultural Products ......weemmssesssssssscssussssssess 396311 413,162 455,682| 106,922 111,565| 115952 121,143 380392 406 9891 450, 795 106,653 | 110,266| 114,287 119,589
Foods, feeds, and beverages 40,334| 40,692 42,084 9924 9455] 10437| 12,268; 35,790 35608| 35780 8243| 7,992 9,068 10477
Industrial SUJ)pIIes and materials . 109,593 111,871 121,466] 28,303 29,322| 31,308 32,533 103,305 105,971| 107,278 26,507 26,621| 27,259] 26,891
Capital goods, except automotive .. 176,073 182,218 205,550 48,657| 51,067| 51,835| 54,001| 180,682} 197,617 232,644| 54211| 56,729| 58,800| 62,904
Automotive vehlcles parts, and englnes “ 47,028| 52406| 57,174 13474] 13866| 14,385| 154491 41,805f 46,325 50,0681 11,840] 12,174] 12,585| 13,469
Consumer goods (nonfood), except automotive .......... 51,424 54655| 59,990 13847| 14,575| 15351| 16,217 44410| 46,856| 61,0611 11,830 12,448} 13,020 13,744
Exports, n.e.c 15,909| 15,024] 16,465 3643] 4235 4316 421 14082 13,208 14,183 31731 3673 31 3,626
Imports 589,441 669,003| 154,900] 164,231| 172,247 177,715] 508,622 | 574,887 | 654,443 154,235| 180,976 166,855} 172,377
Petroleum and products 51475 51194 10406| 12849| 15155| 12784| 51.182| 56493| 59.550| 14130 15081| 16,071| 14268
Nonpetroleum products 537.966| 617,899 | 144,494| 151,382 | 157.002| 164.931] 457,440| 518,304 | 504884 | 140,006| 145,895( 150,784| 158,109
Foods, feeds, and beverages 27,609 27,866{ 30,958| 7,343 7,612 8,034| 7,969| 25717 25603 25,969 6,556 6,556 6,542 6,315
Indlustrial su oé)phes and materials . 140,590 152,435| 164,815| 37.914| 40,6201 43548] 42,733{ 131,965| 149,557 159,112| 39,153 39,8301 40,724| 39,405
Capital goods, except automotive .. 134252 | 162,366 | 184,538 42584| 44,706| 46,933| 50315| 149,234| 180,908| 227,746| 51,951| 54,749| 57,916| 63,130
Automotive vehicles, parts, and englnes . 91,788] 102,421| 118,636 27,018] 29,123| 30,837} 31,658] 79,706| 87,383] 97,899 22,571| 24,168] 25422| 25,738
Consumer goods (nonfood) except automotive 122,657 134,015 146,304| 34,444 36,123| 37,135] 38,602] 104,932| 113,897] 123,677| 29,224} 30,553 31,427| 32,473
Imports, n.e.c, and U.S. goods fetumed ........ceeenn 19,662} 20,338| 23842| 5597 6,047 5760] 6,438| 17,088 17539 20,040 4,780 5120f 4,824| 5316

” Revised.
# Preliminary.
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dustrial, agricultural, and service machinery have
also grown steadily in recent years and were an
important contributor to the acceleration in to-
tal exports in 1994. Civilian aircraft continued to
decline from high levels in 1992 (table I).

Nonagricultural industrial supplies and ma-
terials increased $7.4 billion, or 7 percent, to
$112.5 billion, compared with a 3-percent increase.
Volume increased 1 percent, compared with a 3-
percent increase. Chemicals, largely to Asia and
Latin America, showed an unusually strong in-
crease, accounting for 7o percent of the increase
in supplies and materials. Paper and paper-based
products also increased, as did textiles and some
metals. Some of the rise in the value of these
exports was attributable to price increases, par-
ticularly for raw and intermediate materials and
for metals (table J).

Table G.—Percent Changes in U.S. Merchandise Trade
Fixed-Weighted Price Indexes
[Based on index numbers (1987=100)]

1992 1993 [ 1994~

<

Exports .
Agricultural products
Nonagricultural products

|
-
-9

—_

Foods, feeds, and beverages
Industriat st oJophes and materials .
Capital goods, except automotive ..
Computers, peripnerais, and parts 2
Civilian aircraft, engines, and parts . 4
Other capital goods %
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Nonpetroleum products
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e

Foods, feeds, and Deverages ........cuemmrercrramssnnecie
Industrial supphes and materials, excluding petroleum ...
Capital goods, except automotive
Computers, peripherals, and parts -.
Civilian aircraft, engines, and paris
Other capital goods
Automotive vehicles, parts, and engines
Consumer goods (nonfood) except automotive .
Imports, n.e.c., and U.S. goods returned ..

i
L
Liooboateon

|
—_

R gy
|
—

—— o
!

. LPPNO=0D PO D

NohowomLd Wowe owomoNbMom wom

» Preliminary.

Table H.—Percent Changes in Foreign Currency Cost
of U.S. Merchandise Exports
[Based on index numbers (1987=100)]

1992 | 1993 | 1994»
Exports ~0.6 4.6 1.7
Agricultural products ... o] =24 5.7 41
Nonagriculturat products -5 45 14
Foods, feeds, and beverages .. -9 58 2.7
Industrial sy J)phes and materi -33 49 6.0
Capital goods, except automotive 2 39 =7
Computers, peripherals, and pas -1331 -109] -104
Civilian aircraft, engines, and parts . 36 6.8 2.1

Other capital goods .................... 1.9 54 0
Automotive vehicles, parts, and engines . 1.2 49 B!
Consumer goods (nonfood) except automotive ..... 19 58 -8
Exports, n.e.c -1 48 1.2

7 Preliminary.

NoTe—Fixed-weighted price indexes multiplied by trade-weighted exchange rate index of
the currencies of 22 OECD countries and 4 newly industrialized countries in the Far East.

Consumer goods (nonfood) increased $5.3 bil-
lion, or 10 percent, to $60.0 billion, compared
with a 6-percent increase. Volume increased
9 percent, compared with a 6-percent increase.
Nondurable goods accounted for three-fifths of
the increase in current dollars. The addition
of Mexico to the North American Free Trade
Agreement probably encouraged some exports of
consumer goods, particularly textiles. Canada
and Mexico combined accounted for nearly 40
percent of the increase in consumer goods.

Automotive products increased $4.8 billion, or
9 percent, to $57.2 billion, down from an increase
of 11 percent. Volume increased 8 percent, fol-
lowing an increase of 6 percent. Passenger car ex-
ports were exceptionally strong to Canada—up 17
percent, compared with a 6-percent increase. By
contrast, parts to Canada and Mexico slowed to
a 4-percent increase from an 18-percent increase.

CHART 4
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Agricultural products increased $3.4 billion, or
8 percent, to $47.2 billion, compared with a
1-percent decrease. Volume increased 4 per-
cent, following a 3-percent decrease. Much of
the strength was attributable to meat products,
poultry, fruits, and vegetables, which have now
increased annually for the last 9 years. Exports
have benefited from increased market access and
from income growth that have contributed to
a shift in food consumption patterns abroad—
from dietary staples (such as rice and other
starches) to a variety of meats, fruits, and vegeta-
bles. Meat exports were boosted by the removal
of beef import tariffs by Mexico early in the
year; U.S. exports of beef to Mexico subsequently
increased 8o percent.

Exports of cotton increased especially strongly,
mainly to China and the newly industrialized
countries in Asia. During 1994, China and Pak-

CHART 5
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Federal Reserve Bank of St. Louis

istan, two of the world’s largest producers of
cotton, suffered substantial crop shortfalls.

In contrast to the strength in meat products
and cotton, grains and preparations declined for
the second consecutive year and for the fourth
year out of the last five; the declines were mainly
in wheat, corn, and soybeans. Corn declined for
the fifth consecutive year in both value and vol-
ume. A significant part of the decrease in grain
shipments reflected the loss of sales to the Newly
Independent States. The remainder is due to re-
duced supply caused by flood damage to the 1993
corn and soybean crops in the United States and
to increased competition from major exporters.

Imports—Nonpetroleum imports increased $79.9
billion, or 14 percent, to $617.9 billion in 1994,
compared with an increase of 11 percent in
1993. Volume increased 13 percent, compared
with an 11-percent increase. Capital goods and
automotive products accelerated for the third
successive year and now exhibit exceptionally
strong annual increases by historical standards.
Nonpetroleum industrial supplies and materials
and consumer goods were also strong (chart s5).
Imports from industrial countries accounted for
slightly more than one-half of the increase, and
those from developing countries for slightly less
than one-half.

Capital goods increased $32.3 billion, or 21
percent, to $184.6 billion, compared with an
increase of 14 percent. Volume increased 26 per-
cent, following a 21-percent increase. This is
the third consecutive year of substantial gains in
this category, paralleling the expansion in the
U.S. economy: The gain in 1994 was close to
double the annual gains in 1992-93. Most of
the strength was in high-technology products,
such as computers, peripherals, and parts and
semiconductors. Over two-thirds of domestic
demand for computers is met by imports from
the newly industrialized countries (NIC’s) in Asia
and from Japan. Semiconductors reflected a
step-up in purchases from Japan, the Nic’s, and
Malaysia. An additional source of strength in
1994 was telecommunications products, largely
from Asia and Mexico. Further strength was at-
tributable to other industrial, agricultural, and
service machinery, largely from Western Europe
and Canada; this category has increased strongly
for 3 years now. Civilian aircraft was unchanged
(table I).

Automotive products increased $16.2 billion,
or 16 percent, to $118.6 billion, following an in-
crease of 12 percent. Volume increased 12 percent,
following a 10-percent increase.
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Automotive parts remained especially strong,
rising 17 percent, up from 14 percent, as a result
of strong domestic production. Mexico’s share
increased 1 percent, Japan’s share was unchanged,
and Canada’s share decreased 1 percent.

Passenger cars from Japan were up at a sub-
stantially faster pace than last year and ac-
counted for one-half of the increase; cars from
Canada were up at about the same pace as last

year and accounted for the other half. For
Japanese cars, “transplant” sales fell 14 percent
(the first decrease since Japanese transplant fa-
cilities opened in 1982), but they still exceeded
Japanese imports. The market share of domestic
nameplates increased to 65 percent from 59 per-
cent, while the Japanese share, including imports
and transplants, declined to 31 percent from 33
percent.

Table |.—Capital Goods, except Automotive
[Balance of payments basis, millions of dollars]

1990 1991 1992 1993

19947
Exports . 153,278| 166,453 | 176,073 182,218 | 205,550
Computers, peripherals, and parts 25888} 27,203| “28,764| 29,317| 33,324
Semiconductors 13323 14,348] 15987| 19,1227 25,167
Telecommunications equipment 96021 102041 11,449| 13,514 16,293
Scientific, hospital, and medical equipment and parts 7,718] 9,221 9.930| 10569 11,5522
Industrial, agricultural, and service industry machinei 23,6611 25,017 26,291 28,6511 32,258
Machine tools, metalworking equipment, and control instruments 8,888| 19,0921 9,836) 10,650 12,321
Qil drilling, mining, and construction machinery 9,145 9,644] 9,621 9,465| 10,174
Industrial engines, pumps, and compressors 6,428| 62201 6658] 7,506 3
Electric generating machinery, electric apparatus, and parts 12,661F 14,608( 154811 16959| 19,507
Civilian aircraft, engines, parts 32,183| 36,587| 37,726 32,678| 31,598
Other capital goods, n.e.c 3,781 4,129 4,330 3,887 4,163
Imports 116,041 '120,802 | 134,252 | 152,366 184,538
Computers, peripherals, and parts 23002) 26000] 31,688 38027 46214
Semiconductors 12,189 13,084 15476| 19,482| 26,080
Telecommunications equipment 94021 99397 10776] 11,2761 14,216
Scientific, hospital, and medical equipment and parts 5041 5040} 5436| 5806] 5965
Industrial, a%ricultural, and service industry machinel 2674| 21,928 232358] 26,149 31,889
Machine tools, metalworking equipment, and control instruments 6662f 7,172| 7,054] 8040 9817
Oil drifiing, mining, and construction machinery 40661 3209) 2948] 4313] 5329
Industrial engines, pumps, and compressors .. 4582| 32641 36181 4,004| 5753
Electric generating machinery, electric apparatus, and parts 12,785) 14,2601 15336{ 17,420| 20,024
Civilian aircraft, engines, parts 10,486 11,737 12,581 11,2751 11,334
Other capital goods; n.e.c 5162] 5169 5983 6484| 7917
7 Preliminary.
Table J.—Industrial Supplies and Materials, excluding Agricultural Products
[Balance of payments basis, millions of dollars]
1990 1991 1992 1993 19947
Exports 97,053 101,682| 101,688 105,003 112,451
Energy products 14,624 15,170 14,365 12,713 12,023
Chemicals 28,374 30,444 29,840 30,082 35,154
Paper and paper base stocks 8,464 8,706 9,297 8,483 10,094
Textile supplies and related materials 6,272 6,620 6,808 6,999 8,170
Building materials, except metals 7,613 7,692 8,078 8,751 8,825
Other nonmetals 9,079 9,706 10302| 10,752| 11,881
Metals and nonmetallic products 2727 23444| 22098| 27,223 26,304
Steelmaking materials and iron and steel products 5814 5971 6,405 5443 5,777
Nonferrous metals 11,508 11,145] 10964 14,648| 12,228
Other metals and nonmetallic products 5,405 6,328 6,629 7,132 8,299
imports 141,007 128,708 136,034| 147,878{ 160,090
Energy products 66,471 56279 56,820] 57,390| 58,057
Chemicals 14,330 15280; 16,871 18,081} 21,358
Paper and paper base stocks 9,472 8,450 8,232 8,319 8,924
Textile supplies and related materials 5,674 6,135 6,866 7,550 8,186
Building materials, except metals 7,352 6,825 8282 10,558) 12,602
Other nonmetals 6,336 8,084 9,4551 10,330| 11,048
Metals and nonmetallic products 31,462| 27645| 20508} 35652| 39,915
Steelmaking materials and iron and steel products 12,991 11,904] 12,603 13,591 18,361
Nonferrous metals ; 13660, 12,1451 13227] 18128| 16,718
Other metals and nonmetallic products 4811 3,506 3,678 3,933 4,835

2 Preliminary.
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Consumer goods (nonfood) increased $12.3 bil-
lion, or 9 percent, to $146.3 billion, the same
pace as last year. Volume increased 9 percent,
also the same as last year. In 1994, for the
first time, imports from China exceeded those
from the N1C’s, which have fallen for the past 6
years. Shares of consumer goods imports have
also changed dramatically. In 1984, China sup-
plied just 3 percent and the NiC’s 37 percent of
the $61.1 billion in consumer goods imports. In
1994, China accounted for 20 percent and the
NIC’s 17 percent of the $146.3 billion in consumer
goods imports. One component that contributed
to this change in shares was home entertain-
ment equipment. In 1986, Japan accounted for
66 percent of $12.3 billion in imports of home en-
tertainment equipment, and China and Malaysia
combined, for 2 percent. By 1994, the Japanese
share had dropped to 24 percent of $17.7 billion,

and the share of China and Malaysia had risen
to 31 percent. China and Malaysia accounted
for 70 percent of the dollar increase in home
entertainment equipment in 1994.

Nonpetroleum industrial supplies and materi-
als imports increased $11.7 billion, or 12 percent,
to $106.8 billion, compared with an increase of
14 percent. Volume increased 7 percent, follow-
ing a 15-percent increase. Chemicals increased
exceptionally strongly from Canada, Japan, and
Western Europe as a result of strength in U.S.
manufacturing industries. Iron and steel prod-
ucts increased from Canada, Western Europe
(mainly Germany and Italy), and Latin America.
Building materials remained strong, but dropped
from last year when rising interest rates began to
restrain residential construction (table J).

Petroleum imports decreased $o0.3 billion, or

less than 1 percent, to $51.2 billion; they have
Table K.—U.S. Merchandise Trade by Major End-Use Category for Selected Areas and Countries
[Balance of payments basis, millions of dollars]
Canada Western Europe United Kingdom Germany Japan

1992 | 1993 | 1994, | 1992 1993 | 19947 | 1992 1993 | 1994, | 1992 1993 | 19947 | 1992 1993 | 1994~
Exports 91,365 101,194] 115,120} 114,454| 111,257] 115317] 22,398] 25,658 25003 20,350| 18,439] 18,748| 46,875 46,684 51,819
Agricultural products 559| 5959 6316| 8414 7,82 7,892 927 955 970 1,189} 1,073] 1,082 8498 8753 9444
Nonagricuttural products ... 85,770] 95,2351 108,804] 106,040 103,420| 107,425| 21,471) 24,703] 24,9331 19,161] 17,366] 17,666 38,377| 37,931] 42,375
Foods, feeds, and beverages 5468/ 5890| 6,162) 6,737 6,525] 6,522 836 848 817 792 834 839| 96911 19,7891 10,348
Industrial supplies and maferials 20,084| 22,173| 24,771) 28335| 29,627| 27,734| 5,184 7,666 5595 3,9591 3,505| 3,843] 13,463] 13,129] 13,432
Capital goods, except automotive . 27,698 29,669 35956| 54,808 51,138] 55121 12,261f 12,900 14,797| 10,845( 94781 9,462] 15026| 14,501] 17,379
Automotive vehicles, parts, and engmes .| 23,826 28007 31,192f 5083 4,618 5365 598 6741 1,0231 19201 1635 1,581} 1,824] 23537 3405
Consumer goods (nonfood), except automotive 9,990 11,037| 12,024) 15632| 15649 16,745 2,752| 2905 3,021| 2,348 2419] 2454] 5925 6,352] 6,887
Exports, n.e.c 4301 4418 5015 ,859]  8,700f 3,830 767 665 650 488 568 569 946 560 368
Imports 100,868| 113,310] 131,647| 111,386 120,947| 132,877 19,939| 21,493] 24,863] 28,731} 28, 494 31,684 97,400] 107,228( 119,136
Petroleum and products 70233 7808| 7819 4649 4988| 6345 1804| 2472| 3307 161 127 61 44 46
Nonpetroleum products 93,635 105,502 123,828 106 737| 115,959 126,532| 18,135 19,021 21,556/ 28,570| 28, 320 31,657 97,339| 107,184 119,090
Foods, feeds, and beverages 51911 56371 6,264 6,157] 59871 6,621 817 843 855 603 546 578 349 367 386
Industrial supplies and materials 38207] 42,600f 48309| 27,460f 33,862 34,977 5249 5,941 7,164 5,550 5,869 6,448 9,407 9,419 10,762
Capital goods, except automotive . 14,562 18,738| 37,002 38,660 43,753 7,914/ 8001 9,232| 10,586 10,601 12,335| 39,257 45889 53,141
Automotive vehicles, parts, and engmes - 37,336] 42648] 12460 12,805 14,506] 1,024] 1,455 1,743 7,811 7,390] 8,063 33,860 36,085] 40,683
Consumer goods (nonfood), except automotive 4591 5783| 6,686 22629] 24,071f 26,648 3,581 3910 4,380] 3,038 2,789| 3,085 12,934] 13,666] 12,371
Imports, n.e.c, and U.S. goods returned ............ 7,157) 7,302] 9,002 5678 5682 6 372 1,354 3431 14895 1,143} 1,298 1,4751 1,593] 1812 1,793
Balance 9,503 —12,116| -16,627] 3,068| -9,690| —17,560] 2,459] 4,165 1,040{ -8,381] ~10,055| ~12,936] —50,525| ~60,544] —67,317

Latin America Mexico Asia, excluding Japan Hong Kong, Republic of China
Korea, Singapors, Taiwan

1992 | 1993 | 1994~ | 1992 1993 | 19947 | 1992 | 1993 | 1994» 1962 1903 | 19947 1992 1993 | 1994~
Exports 69,001 71,391 84936 40494| 41,478] 50,737] 88,229] 95,824| 104,049) 46,879] 50,080] 56,658 7,399 8732} 9,247
Agricuttural products 5780 5900 7.222| 3820 3,654 4,616f 9203] 9,033 10,994| 5243 5072 5995 546 378 1,086
Nonagricultural products ... 83,311 65491 77,714| 36,674| 37,824] 46,121) 79,026 86,591| 93,055 41,636f 45,008 50,663 6,853] 83541 8,161
Foods, feeds, and beverages 5022 6,09 3,326 3,117 3,996 7,154 7,516 8052] 3961 3,958 4,531 359 383 395
Industrial so(j:phes and materials 19,045] 23,1271 10,781} 10869| 135791 23,397] 22,277| 26,530f 14,297) 14,069 16,149] 2461 1908} 3,132
Capital goods, except automotive . 26,041| 31,857} 13,522| 13,857] 17,080f 41,553] 49,300| 563,003| 21,303} 24,648 28524] 4,099 5357 5081
Automotive vehicles, parts, and englnes .| 91131 6,691 10463f 6,720 7,367| 8117 6,085 385 5,138 2,537] 2,566 2,445 268 769 312
Consumer goods (nonfood), except automotive ; 91421 10,733| 4,478| 4824| 5871 7492 81017 8982 3899 4254 4,728 155 217, 236
Exporis, n.e.c 2450 2,947 1,657 1,644 2,114} 2548 1,955 2,254 882 585 281 57 98 91
imports 40,428( 50,046| 136,987| 150,280| 173,487| 62,345 64,636f 71,408| 25727| 3t 540 38,786
Petroleurn and products 4,896 5112] 12,766| 11,375| 11,017 248 315 309 512 330
Nonpetroleum products 35,632] 44,934| 124,221) 1389051 162, 470 62,007] ©64,221] 71,009 25215 31 307 38,456
Foods, feeds, and beverages 3,038 33001 5362 5,162 5,762 687 679 701 854 577 548
Industrial supplies and materials 8,402! 9,620 24,585 23942 25250 6,040] 6,000 6,480{ 2,358 2479 3,042
Capital goods, except automotive . 8,024 11,228 34,878 42,955 54,888] 24,080 28,406 34,843 23011 3378 5177
Automotive vehicles, parts, and engmes 16,638 9517) 11,376] 14,656 3,144 3,505 4,849 2,347 2,442 3,263 224 291 516
Consumer goods (nonfood) except automotive 11,601) 13511 15496 6,707] 7,546 8,936 66,916] 72422 79,968 28,071| 25618 24,604] 19,790 24,520f 29,174
Imports, n.e.c, and U.S. goods returned ............ 2,438/ 2,560 091] 17500 2,042 2,308 2,102 2294f 2,770{ 1,120] 1,301 1427 399 294 329
Balance 5452| 1,957 2692 4,885 1,050 691] —48,758| —54,656] —69,438| —15,466| ~14,456] 14,750} —18,328] 22,808 —29,538
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SURVEY OF CURRENT BUSINESS

been virtually unchanged for 4 consecutive years.
The average price per barrel fell for the fourth
consecutive year to $14.80, offsetting a rise in
volume related to the strengthening of U.S. eco-
nomic activity. Volume increased 5 percent, as
the number of barrels imported daily increased
to 9.47 million from 8.99 million; this increase
was smaller than the 10-percent increase in 1993.
The volume of imports from oPEec increased only
1 percent, and the oPEc share of imports declined
to 47 percent from 51 percent. The volume of im-
ports from Saudi Arabia, Nigeria, and Venezuela
was virtually unchanged from 1993, while that
from Mexico increased (chart 6).

U.S. consumption of petroleum and products
increased to 17.7 million barrels per day from
17.3 million, reflecting increased U.S. economic
activity. Imports as a percent of consumption
increased to 54 percent from 52 percent.

Balances by area—The U.S. merchandise trade
deficit increased to $166.4 billion in 1994 from
$132.6 billion in 1993.

The deficit with Western Europe increased to
$17.6 billion from $9.7 billion; exports of cap-
ital goods responded strongly to the economic
recovery, but imports were larger in all major
categories, especially capital goods and consumer
goods (table K, chart 7).

An increase in the deficit with Japan—to $67.3
billion from $60.5 billion—resulted from an in-
crease in exports of capital goods (in contrast to
no increase in the previous 3 years) and from a

CHART 6
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much larger increase in imports of capital goods
and automotive products than in recent years.

The increase in the deficit with the develop-
ing countries in Asia—to $69.4 billion from $54.7
billion—was also larger than in recent years. Ex-
ports of capital goods and industrial supplies
were slightly higher, but imports of capital goods
and consumer goods increased by very substantial
amounts.

Services—After little increase in 1993, the surplus
on services moved higher to $60.0 billion in 1994
from $56.9 billion in 1993, but the increase was
far less than the sizable annual advances of 1987—
92 (table L). In 1994, service receipts increased
to $195.3 billion from $184.8 billion, and service
payments increased to $135.3 billion from $128.0
billion:

Foreign visitors spent $60.0 billion for travel
in the United States in 1994, up 4 percent, but
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down from a 6-percent growth rate in 1993 and
a 12-percent growth rate in 1992. Receipts from
overseas were $48.7 billion, up $3.7 billion. Al-
though foreign economies recovered and foreign
currencies appreciated in 1994, growth in the
number of visitors slowed further, particularly
from Western Europe and Oceania, the same
areas for which the slowdown had been great-
est in 1992 and 1993. The only area of growth
was visitors from Japan, which increased 16 per-
cent, following a decrease of 3 percent. Receipts
from Canada were $6.3 billion, down $1.1 billion.
The drop in the number of Canadian visitors to
the United States has accelerated over the past 2
years—from ‘3 percent in 1992, to 13 percent in
1993, and to nearly 19 percent (or 12 million fewer
visitors) in 1994. Over the same period, the value
of the Canadian dollar dropped 12 percent, 3 per-
cent of which was in 1994, making travel to the
United States considerably more expensive. The
introduction of taxes on goods purchased in the
United States by Canadians and taken back to
Canada also made it less advantageous to enter
the United States for gasoline, food, and other
shopping. Receipts from Mexico were $4.9 bil-

Table L.—Services

[Millions of dollars, quarters seasonally adjusted]

1994
1992 | 1993 | 1994~
I g g ve
Exports 176,563 | 184,811| 195287| 46,889| 47,921| 49,670] 50,810
Travel 542841 57,621 60,001] 144271 14615] 15208] 15,757
Passenger fares 16,972 16,550 17,651| 4,195 4,284| 4,499] 4,674
Other transportation ... 22,7041 23,151 24,733 5,870 6,047 6,251 6,565
Royalties and license fees 19,922| 20,398| 22,823| 5340 5465 5981| 6,087
Other private services . 50,9921 54,870 58453 14,392 14,551 14,724| 14,785
Affiliated services 16,115] 15981| 16,948 4,062 4,194 4,324 4,367
Unaffiliated service! 34,878| 38888 41,505 10,330 10,357 10,400 10,418
Education 6210 6,830 7511 1,809] 1,709 1,959| 1,944
Financiai 5,466 6,518 6,884 1,801 1,779 1,622 1,682
Insurance .. 1173  1,519] 1,584 397 396 396 395
Telecommuni 3019 32241 3386 839 848 850 852
Business, profession

technical 12,110 13,288 14,2656} 3498| 3,603| 3,604 3560
Other 6901 7,509] 7876 1986| 1934} 1971| 1,985
Military transactions ! 10828] 11413| 10845) 2459| 28121 2811 2,764
U.S. Government receipis .... 714} 5070] 4,038 1,019 934 9541 1,131
Imports 120,850 | 127,961| 135293{ 34,157| 32,837{ 33,793| 34,509
Travel 39,007| 40,5564| 43059| 11,180 10,082 10,496{ 11,301
Passenger fares 10608 11,416 12,568 3,024] 3,07 3,129] 333%
Other transportation ... 234601 24502| 25718 6,093| 6353 6,682 6,591
Royalties and license fees .. 4987\ 4840| 5926| 1,609] 1361 1,431 1536
Other private services ..... 26625| 32,119| 34791 8811 8685} 8770 8525
Affiliated services .... 99701 106941 11516 2779 2919f 2963| 2,863
Unaffiliated services 16,655| 21,526| 23,2771 6,033] 5767| 5807 5671
Education ....... 723 764 808 198 201 202 207
Financial ... 3524 5606 6819 19947 16100 1694 1,521
Insurance ... 1,333f 2913 2673 712 674 650 637
Telecommunications ... 6,061 6,538 6,865 1,699 1,714 1,725 1,727

Business, professional, and
technical ... 3389 3928 4283 9791 1,102] 1,084 1,088
Other 1625| 1,776] 1,860 451 466 453 491
Direct defense expenditures? .. 13,8621 12,176 10,577) 2,796] 2,635f 2,581 2,565
U.S. Government payments 40,4801 41,561 47,018 10805| 11,221 11,8341 13,158

™ Revised.
P Preliminary.

1. Consists of goods and services transferred under U.S. military agency sales contracts which cannot be s;?arately identified.
2. Consists of imports of goods and services by U.S. defense agencies which cannot be separately idenfified.
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lion, down $o0.2 billion as a result of a drop in
border travel. Even before the peso’s sharp drop
in Jate December, receipts were down 6 percent.

U.S. travel payments increased to $43.1 billion
in 1994, up 6 percent, following increases of 4
percent in 1993 and 10 percent in 1992. Travel
expenditures overseas accounted for nearly all of
the $2.5 billion rise in 1994. After 2 years of virtu-
ally no growth, the number of travelers increased
8 percent to Europe and ¢ percent to Asia (other
than Japan); these two areas accounted for three-
fourths of the growth in U.S. travelers in 1994.
Payments to Canada increased 4 percent to $3.8
billion, as the number of U.S. travelers increased
7 percent. Payments to Mexico fell 2 percent to
$5.1 billion, as a result of a 6-percent decrease in
expenditures in the border area.

Other transportation receipts were $24.7 billion
in 1994, up $1.6 billion, or 7 percent, follow-
ing 3 consecutive years of 2-percent growth or
less. Air freight receipts grew steadily through-
out 1991-94, as air export volume rose and U.S.
airlines increased market share at the expense
of foreign airlines. However, ocean freight and
ocean port expenditure receipts were flat until
1994, when recovery in foreign economies led to
significant increases in export volume, particu-
larly with trading partners in Western Europe
and Japan.

Other transportation payments were $25.7 bil-
lion in 1994, up $12 billion. In 1994, when
the U.S. and foreign economies both expanded,
import and export volumes both rose substan-
tially. In 1993, when expansion was limited to
the United States, only import volume rose. The
continued rise in import volume in 1994, com-
bined with an acceleration in export volume,
produced a 16-percent increase in ocean port
service payments, following a 6-percent increase
in 1993. For several years prior to 1993, ocean port
services were held down by stable or declining
import and export volumes.

Other private services receipts were $58.5 billion
in 1994, up from $54.9 billion in 1993. Among
receipts, business, professional, and technical
services increased the most. Financial services
also increased, but less strongly than in the pre-
vious year, as growth slowed in commissions
received on securities transactions.

Other private services payments were $34.8
billion in 1994, up from $32.1 billion in 1993. Fi-
nancial services payments increased the most, but
grew less strongly than last year because of slower
growth in commissions paid on securities trans-
actions. Payments for business, professional, and
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technical services also increased, but not nearly
as strongly as on the receipts side of the accounts.

After many years of growth, transfers under
U.S. military agency sales contracts fell—to $10.8
billion in 1994 from $11.4 billion in 1993. Ship-
ments of missiles and equipment to the Middle
East were down, reflecting the end of numerous
programs initiated after the Persian Gulf War,
particularly with Kuwait, Saudi Arabia, and Is-
rael. Other programs, such as those for F-16 and
F-18 fighter aircraft deliveries that were not a di-
rect consequence of the war effort, also ended
in late 1993. Only the continuation of Egypt’s
F-16 delivery program through 1994 checked the
downward trend. Partly offsetting these decreases
was a small step-up in deliveries to Asia that oc-
curred amid the buildup in tensions surrounding
North Korea’s nuclear programs and the po-
tential of a shrinking American presence in the
region.

Direct defense expenditures abroad were $10.6
billion in 1994, down sharply from $12.2 billion
in 1993 and down for the fourth consecutive year.
Expenditures for contractual services, personnel,
and pay to foreign nationals were all down, as
U.S. bases continued to be closed in Western Eu-
rope, mainly in Germany, and troops returned to

the United States. The drawdown, which is now

approaching the size initially projected when re-
ductions began in 1990, is nearly complete. (This
drawdown did not affect troops in South Korea
and in Japan. In addition, the Japanese Govern-
ment has taken on covering the cost of Japanese
employees at U.S. military installations as part

CHART 8
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Table M.—Direct Investment Income and Capital

[Millions of doliars, quarters seasonally adjusted]

1994
(Credits +; debits —) 1992 1993 | 1994~
I [1g i ve
Income
Income receipts on U.S. direct investment abroad 40,889| 57,515| 66,585| 15011 154211 18,110 18,044
Distributed earnings 342561 26,552{ 30579 7494 0081 8846) 7229
Reinvested earnings 14,476 29,565| 33,8401 7,060 7908} 8671] 10,208
Interest 1,157} 1,398 2,167 457 505 593 612
Income payments on foreign direct investment in the United States -2,176| -5,110( -25,188| -3,559| —4,574| -7,923| -9,132
Distributed earnings —6,865| -8,355| -7,869| -2,230| -2,247| -1,318] 2,074
Reinvested earnings 11,650 9,396| -7,306 201 -206| -3,957| -3,345
Interest 961 -6,150| —10,013| -1,530| -2,122] -2,648| -3,714
Capital
U.S. direct investment abroad (increase/capital outflow () -41,587| -58,094| —58,662| —25,028| -8,2631 —11,263| —14,012
Equity capital —14,438| —17,423| —12,587| —2,959| -2,6701 -3,401| -3,657
Reinvested earnings -15,059 | -29,789 -33,9701 -7,101{ ~7,945{ -8,701| ~10,226
Intercompany debt -12,090| 10,882} -11,985| —~14,968] 2,352 849 -228
Foreign direct investment in the United States (increase/capital iflow (+)) w.veeeuvvensemsusssssensssssnionns 9,868 21,3661 60,071 12,015 5465] 14,736] 27,855
Equity capital 25466] 21,696| 31,613] 6,1 40301 3420) 17,983
Reinvested earnings -11,650( -9,396| 7,3086] 201 206] 3957] 8,345
Intercompany debt -3929] 9065| 21,152 6,036} 1,230 7,359] 6527

” Revised.
# Preliminary.
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of its defense-burden-sharing agreement with the
United States.)

Investment income

The balance on investment income shifted to a
deficit of $15.2 billion in 1994 from a surplus of
$3.9 billion in 1993. As recently as 1990, there
was a surplus on investment income of $20.7 bil-
lion. Much of the shift in 1994 was attributable
to direct investment (table D).

Direct investment income.—Receipts of income
on U.S. direct investment abroad were $66.6
billion in 1994, up from $s57.5 billion in 1993
(table M, chart 8). The increase reflected eco-
nomic recovery from the 1993 recessions in the
major countries of continental Europe and in
Japan, as well as reductions in major restructur-

~CHART 9
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ing charges against income for affiliates located
in those countries.

Earnings for affiliates in Canada and the United
Kingdom combined recovered strongly in 1993
and, when combined with the increase in earn-

Table N.—Other Private income

[Bilions of doltars]

1992 | 1993 | 1994~

Receipts 574] 513| 642
Dividends 541 6.0 74
Interest on bonds 148] 166 20.4
Interest on bank claims 2241 166] 215
Interest on other claims ! 148| 121} 152
Payments 67.3| 632 778
Dividends 94| 98| 105
Interest on bonds 23.0] 243] 263
Interest on bank liabilities 250} 205f 292
Interest on other lIabIlIies ! .......ecevsmeemeresesserereesssoresease 9.9 88| 118

P Preliminary.
1. Primarily income of business concerns other than banks.
NOTE.—Excludes direct investment income receipts and payments.

CHART 10
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ings in Latin America (primarily Brazil), more
than offset declining earnings in continental
Europe and Japan that were attributable to re-
cessions in those countries. By 1994, earnings in
continental Europe and Japan turned up as the
recessions ended, and earnings in Canada and the
United Kingdom combined continued to rise. By
industry, earnings of banking and finance affili-
ates were particularly strong in 1993 as a result of
increased activity in banking and securities mar-
kets. In 1994, manufacturing earnings accounted
for all of the increase in total earnings (chart 9).

Payments of income on foreign direct invest-
ment in the United States were $25.2 billion in
1994, up from $s5.1 billion in 1993 (table M). The
step-up was the result of a shift in earnings to
profits of $15.2 billion from a loss of $1.0 billion;
exceptionally strong increases occurred in manu-
facturing (especially computers, semiconductors,
metals, and chemicals), as well as*in wholesale
trade and banking. This level of profits far ex-
ceeded the previous peak of $6.8 billion in 1988.
In addition, irterest payments increased to $10.0
billion from $6.2 billion. The increase in interest
payments reflected, in addition to higher interest
payments on intercompany debt, increased inter-
est payments on swap transactions, especially in
the fourth quarter.

Earnings have responded to 3 years of growth
in the U.S. economy. Losses in 1991 of affili-
ates of European parents quickly turned to profits
in 1992—the first year after the U.S. recession—
and accelerated strongly in 1993-94. However,

continued heavy losses in 199293 by affiliates
of Japanese parents (largely concentrated in real
estate and service industries, such as hotels)
kept total earnings for all affiliates negative in
those years, both because affiliates took large re-
structuring charges against income and because
recoveries in these industries were slow. By
1994, earnings of Japanese affiliates showed only
small profits. By industry, earnings of wholesale
(which includes some automotive manufactur-
ing), banking, and retail affiliates have shown the
greatest response to 3 years of expansion in U.S.
economic activity, while real estate and service
industries continued to show very sizable losses
(chart 10).

Portfolio investment income—~—Receipts of income
on other private investment increased to $64.2
billion in 1994, up from $51.3 billion in 1993
(table N, chart 8). The increase was due to
higher receipts on bank and nonbank claims, re-
flecting sharply higher interest rates. Strong U.S.
demand for foreign securities, though substan-
tially less than in 1993, led to higher interest and
dividend receipts.

Receipts of income on U.S. Government assets
decreased to $4.0 billion from $s.1 billion, mostly
as a result of lower holdings of foreign currencies
(table O).

Payments of income on other private invest-
ment increased to $77.8 billion in 1994, up from
$63.2 billion in 1993. Most of the rise was
attributable to higher payments on bank and
nonbank liabilities, reflecting higher interest rates

Table 0.—Selected U.S. Government Transactions
[Millions of dollars]

1994

1992 1993 | 1994~
i | il 11K Ve
U.S. Govemment grants 15,010 14,621 -14,532| -2,371| -3590| —2,839| -5731
Disbursed -16,307| -14,622| -14,533| -2,372| -3,590] -2,839| -5,731
For debt forgiveness 57 ~8671 ~1,080 ... ~860 220 weorvnenivenne
Other disbursements ~15917| 13,869 —13453( -2,372| -2,730] -2,618] ~5,731
Received 1,297 1 1 1
For Defense Cooperation Account 1,286
Other Receipts 1 1 1 1
U.S. Government. credits and other long-term assets 73927 -6,024) -5,156 -748 —988| -~1,208] -2214
For debt rescheduling -3,894| 1821 1,27 -113 -5 -129| -1,023
Other disbursements : -3,498| —4,203| -3885| -633] -983| -1,079| -1,191
Repayments of U.S. Government credits and other long-term 5805] 6,026 4923] 1,108f 1,640] 1,354 821
rom debt rescheduling 2,230 460 191 78 1 78 36
From debt forgiveness 57 667 1,080 vrrsrnenne 860 2721 [—
Other repayments 3519 4897 3652] 1,029 7801 1,088 785
U.S. Government receipts of income 7,014 5069 4038 1,132 7941 1,055| 1,068
From debt rescheduling 1,082 272 178 22 1 30 125
From debt forgiveness
Other receipts 6,032{ 47971 3860 1,110 793| 1,026 931
U.S. Government payments of income —40,480| —41,5611 —47,019( —10,805] —11,221] -11,834| —13,159

* Revised.
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and larger liabilities outstanding. Strong foreign
demand for U.S. securities, though somewhat less
than in 1993, led to higher interest and dividend
payments.

Payments of income on U.S. Government li-
abilities increased to $47.0 billion from $41.6
billion, reflecting both higher interest rates and
larger liabilities outstanding (table O).

Unilateral transfers

Net unilateral transfers were $34.1 billion in 1994,
compared with $32.1 billion in 1993. Nearly all
of the increase was attributable to private remit-
tances and other transfers, which were boosted
by higher net tax payments. U.S. Government
grants were slightly lower. Disbursements fell for
some programs and rose for others, including
those for debt forgiveness (primarily to Poland
and Jordan) (table O).

Capital Account

Net recorded capital inflows—that is, net changes
in U.S. assets abroad less net changes in foreign
assets in the United States—increased to $188.9
billion in 1994 from $82.8 billion in 1993. In
1994, increases in foreign assets in the United
States were sharply higher, especially for U.S.
bank liabilities and for foreign direct investment.
Increases in U.S. assets abroad slowed, largely as
a result of sharply lower net U.S. purchases of
foreign securities.

U.S. assets abroad

U.S. assets abroad increased $125.7 billion in
1994, compared with an increase of $147.9 bil-
lion in 1993. The slowdown was more than
accounted for by sharply lower outflows for net
U.S. purchases of foreign securities.

U.S. official reserve assets—U.S. official reserve
assets decreased $5.3 billion in 1994, following an
increase of $1.4 billion (table C). The decrease in
1994 was more than accounted for by interven-
tion sales of German marks and Japanese yen in
exchange markets ($3.5 billion in German marks
and $2.6 billion in Japanese yen) when the U.S.
dollar was under heavy pressure in the second
and fourth quarters. Other transactions in for-
eign currencies included the liquidation of Swiss
franc, French franc, and British pound holdings
in the second quarter.

U.S. Government assets other than official re-
serve assets—U.S. Government assets other than
official reserve assets increased $0.3 billion in

Federal Reserve Bank of St. Louis

1994, unchanged from last year’s increase. U.S.
Government credits and other long-term assets
increased $5.2 billion, down from a $6.1 billion
increase. Disbursements for most loan pro-
grams were lower, as were disbursements for debt
reschedulings. Disbursements were augmented
by $0.8 billion in new credits to the Government
of the Russian Federation, representing the con-
solidation and rescheduling of certain debts that
the former Soviet Union owed to the U.S. Gov-
ernment (table O). Similar transactions occurred
in 1993.

U.S. Government short-term assets reflected
the acquisition from U.S. banks of outstand-
ing claims on the former Soviet Union over
the course of the year, and their consolidation
and rescheduling as a new U.S. Government
long-term credit in the fourth quarter.

Claims reported by U.S. banks.—U.S. claims on
foreigners reported by U.S. banks increased $2.0
billion in 1994, compared with a $32.2 billion
decrease in 1993 (tables P and Q).

Banks’ own claims payable in dollars decreased
for the third consecutive year, but the reduction
in 1994 was one-fourth that in either 1992 or
1993. The smaller reduction in 1994 reflected a
turnaround in financial and economic conditions
abroad, particularly in the second half of the year,
when economic recoveries were well under way
in most foreign countries. Nonetheless, foreign
economies operated well short of output poten-
tials, limiting the demand for funds, including
U.S. bank credit.

Rapidly rising U.S. interest rates were also a
deterrent to borrowing in the United States. U.S.
rates were lower than foreign rates early in the
year, but by yearend, they exceeded foreign rates,
and funds were available more cheaply in banking
and securities markets abroad.

Finally, the shift away from traditional bank
intermediation into securities continued strongly
in 1994. Securities markets abroad, particularly
the Euro medium-term note market, were im-
portant sources of short- and intermediate-term
funds for foreign borrowers in 1994, even more
so than in 1993. Despite the substantial rise in
borrowing rates, borrowing from these facilities
grew rapidly in 1994.

Interbank claims increased $8.1 billion, com-
pared with a $28.9 billion decrease. Most lending
was by foreign-owned banks in the United States
to unaffiliated banks in Western Europe, Japan,
and Mexico to support brief periods of midyear
and yearend credit demand. U.S.-owned banks
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provided only limited funds to ‘their affiliated
offices in the Caribbean.

Claims on foreign public borrowers and other
private foreigners decreased $12.1 billion, follow-
ing a $12.7 billion increase. A reduction in claims
on foreign public borrowers in Brazil resulted
largely from debt-restructuring programs.

Banks’ customers’ claims increased $11.3 billion,
following a decrease of $13.4 billion. The increase
occurred mostly in the fourth quarter, when
U.S. nonbanks sharply stepped up their level of
overnight deposits with Caribbean branches of
U.S. banks; these deposits were largely re-lent
to U.S.-owned banks to finance domestic (U.S.)
loan expansion. This increase in U.S. banks’
claims was partly offset by a decrease in place-
ments of foreign commercial paper in the U.S.

market that was due to a more rapid rise in U.S.
rates than in foreign rates; placements decreased
$10.7 billion, compared with a decrease of $0.4
billion.

Banks’ own claims payable in foreign curren-
cies decreased $5.2 billion, compared with a $2.6
billion decrease. Lending in the first quarter,
when the dollar fell sharply in exchange mar-
kets, was mostly to Japan; these loans were largely
repaid in the second quarter. There was little
lending in foreign currencies in the last half of
the year.

Foreign securities.—Net U.S. purchases of foreign
securities dropped sharply to $60.6 billion from
the exceptionally high $120.0 billion reached in
1993. Net purchases of foreign bonds accounted

Table P.—Private Capital Flows, Net
[Billions of doliars, quarters seasonally adjusted]

1994
Claims (increase/capital outflow {-}); liabilities (increase/capital infiow {+)) 1992 1993 19947 ’ , " "
r | r |r P
Private capital flows 424 i2.8] 1368 52.7 29.1 354 458
Bank-reported capital, net ! 378 50.7] 104.2 340 407 19.7 9.8
U.S. claims 223 322 -2.0 -1.2 15.2 131 173
U.S. liabilities ! 15.5 185( 106.2 35.2 255 18.4 271
Securities, net 270 -151] 08| s9 -83] 12| 221
Net U.S. purchases of foreign securities -451] -120.01 -606] -2468| -14.0 -84} -138
Stocks . -30.7{ -606| -—430[ -~174] -117 -5.9 -8.0
Bonds —144( -504{ -176 72 -23 22 5.9
Net fore_i[gn purchases of U.S. securities 66.8( 1049 915 305 5.7 19.3 36.0
U.S. Treasury securities 36.9 248 329 9.2 74 5.1 26.0
Other than U.S. Treasury securities 29.9 80.1 58.6 213 13.1 142 10.0
Stocks —44 186 2.8 6.6 -16 8 =30
Bonds 34.3 61.5 55.8 147 14.7 13.4 130
Direct investment, net =311 ~-365 171 -130 27 35 13.9
U.S. direct investment abroad -410| -579] -584! -250 -82] -112] 140
Foreign direct investment in the United States 9.9 214 60.1 120 55 147 279
Nonbank-reported capital, net 13.7 13.7 na. 258 -8 1.0 na.
U.S. claims Bl -6 na, 1.9 —4.3 74 na.
U.S. liabilities 136 14.3 n.a. 59 3.7 84 na.
n.a. Not available.
7 Revised.
» Preliminary. .
1. Liabiiities exclude U.S. Treasury securities.
Table Q.—U.S. Bank-Reported Claims and Liabilities by Type
[Billions of dollars]
1994
1992 | 1993 | 1994~
1 i - e
Claims on foreigners reported by U.S. banks (increase/capital OUtHIOW (=) .........ccvvvomvecrreercerensunnsrnins 223] 322| -20| -12] 152 13| -17.3
Banks' claims for own accounts, payable in dollars:
Own foreign offices 148 177 341 59 -94 6.6 -3
Unaffiliated banks 73] 13| -11.2 32 ~74 15f -88
Public borrowers and other foreigners -72{ -128] 1227 -1 145) -64 5.2
Banks’ claims for domestic customers’ accounts, payable in dollars -1.9 122} -48 48 30 -13.0
Claims payable in foreign currencies 9.3 38} -13] ~140] 165] -34 -4
Liabilities to foreigners reported by U.S. banks (excluding U.S. Treasury securities) (increase/capital
inflow (+))! 16.5| 185| 106.2| 352] 255| 184 271
Banks' liabilities for own accounts, payable in doliars:
Own foreign offices 191 -167] 783 23.1 215 114) 223
Unaffiliated banks 1491 153| 102 q 15] -42 2.8
Other private foreigners and international financial institutions -25 28 8.1 2.7 2.7 9.1 -64
Banks’ custody liabilities, payable in dollars 351 123 -18 1.4 38| -78 1.0
Liabilities payable-in foreign currencies -23 48] 112 79) 140 9.9 74

™ Revised.
# Preliminary.
1. Excludes liabilities to foreign official agencies.
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for two-thirds of the drop, and stocks for one-
third (table P and chart 11).

Net U.S. purchases of foreign bonds dropped
sharply to $17.6 billion from $59.4 billion. Most
of the drop was the result of a large shift to net
sales of $26.9 billion of British (mainly gilt-edged)
bonds from net purchases of $39.6 billion. The
drop was partly offset by larger net purchases of
outstanding bonds from other countries. Sharply
higher interest rates resulted in large capital losses
on bonds, even when converted into dollars at
increasingly favorable exchange rates as the year
progressed.

Foreign new bond issues in the United States
were $35.4 billion, down from a record $46.8
billion in 1993. Despite sharply higher interest
rates that contributed to a slowdown in refinanc-
ings and a shortening in maturities, this was
the second highest volume of new issues ever
placed in the United States. There were 339 for-
eign bond issues placed in the United States in
1994, slightly lower than the 250 issues placed in
1993. Transactions in 1994 were bolstered by an
exchange of U.S. bank-held Brazilian loans for

CHART 11

Net Purchases—e=§

long-term Brazilian bonds as part of a program
to restructure Brazilian debt.

Net U.S. purchases of foreign stocks were $43.0
billion, compared with $60.6 billion. In con-
trast to 1993 when foreign stock markets increased
especially strongly and outperformed the U.S.
market, foreign markets in 1994 were flat or down
while the U.S. market changed little. Despite
economic recovery in industrial countries, stock
prices abroad were held down by sharply higher
interest rates and uncertainties about anticipated
rates of inflation—the same factors that held
down stock prices in the United States (chart 12).

More than half of the decline in net U.S. pur-
chases was with Western Europe, where markets
dropped 5-10 percent. Despite these declines, the
appreciation of most European currencies against
the dollar permitted U.S. holders to offset many
of the losses when converted into dollars. The
sharp rise in holdings of Japanese stocks was
nearly all attributable to purchases in the first half
of the year when Japanese stock prices surged;
net purchases slowed in the second half as prices
fell.

The emerging markets in Latin America and
Asia accounted for the remainder of the decline.
Purchases were sharply lower in Argentina and
Mexico, where stock prices were down 25 percent
and 40 percent, respectively, as well as in Asia,
where Hong Kong and Malaysian stock prices
were down 31 percent and 21 percent, respectively.

Direct investment.—Net capital outflows for U.S.
direct investment abroad were $58.4 billion
in 1994, compared with $57.9 billion in 1993
(table M).

CHART 12

United States

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



SURVEY OF CURRENT BUSINESS

The increase was more than accounted by a
rise in reinvested earnings to $33.8 billion from
$29.6 billion, reflecting growth in profits, and by
an increase in net intercompany debt outflows
to $12.0 billion from $10.9 billion. In contrast,
net equity capital outflows dropped suddenly to
$12.6 billion from $17.4 billion. The drop was
mostly with manufacturing affiliates in Western
Europe and reflected a return to more moderate
levels of financing of these affiliates after sev-
eral years of strong outflows. Despite the drop,
equity outflows in 1994 included several sizable
acquisitions.

Foreign assets in the United States

Foreign assets in the United States increased
$314.6 billion in 1994, compared with an increase
of $230.7 billion in 1993. The step-up in inflows
was attributable to sharply higher inflows for for-
eign direct investment in the United States and
to a very large step-up in U.S. liabilities reported
by U.S. banks. Increases in foreign official assets
slowed.

Foreign official assets—Foreign official assets in
the United States increased $38.9 billion in 1994,
compared with a $71.7 billion increase in 1993.
Dollar assets of industrial countries increased
strongly in the first three quarters, then decreased
in the fourth; for the year, assets of European
countries increased somewhat less than in 1993
(table C). Dollar assets of non-opec developing
countries increased substantially less than in 1993,
but included a large shift to outflows for a single
Latin American country in the second and fourth
quarters and inflows of about the same size from
a single Asian country.

Liabilities reported by U.S. banks.—U.S. liabilities
reported by U.S. banks, excluding U.S. Treas-
ury securities, increased $106.2 billion in 1994,
compared with an $18.5 billion increase in 1993.
(tables P and Q).

The exceptional strength of inflows in 1994 was
partly attributable to the third year of expan-
sion in the U.S. economy. The related rise in
demand for credit, which in 1994 was obtained
largely through banks, led to an increase of $60
billion in commercial and industrial (c&1) loans
extended by U.S. banks, in contrast to decreases
in c&1 loans in the previous 2 years. The reserve
base for these loans was obtained mostly from
abroad, where supplies of funds in the interbank
market were plentiful compared with funds avail-
able from domestic deposit sources. Most funds
were obtained from banks’ own branches abroad.

Digitized for FRASER
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An additional factor that contributed to in-
flows, particularly in the first half of the year,
was uncertainty in the stock, bond, and foreign
exchange markets that accompanied the initial
and subsequent actions by the Federal Reserve to
tighten bank reserve conditions. These actions
led to rapid reassessments, and to considerable
differences of opinion, by market participants as
to how much interest. rates had to rise in order
to slow the economy. The uncertainty was evi-
denced by wide fluctuations in stock, bond, and
foreign exchange prices. In this rapidly changing
environment, foreign investors shifted their as-
set composition toward short-term bank deposits
from long-term instruments.

Finally, interest-rate differentials against hold-
ing U.S. dollar assets narrowed rapidly in the first
half of the year and then shifted to positive differ-
entials in favor of U.S. assets in the second half,
providing a strong incentive to attract deposits to
the United States. By yearend, U.S. deposit rates
were as much as 400 basis points above the re-
turn on short-term Japanese assets and 100 basis
points above the return on German assets. The
very substantial flattening of the yield curve also
encouraged a shift to short-term assets.

U.S. banks’ own liabilities, payable in dollars,
increased $96.6 billion. Inflows from own for-
eign offices increased $78.3 billion, and inflows
from unaffiliated banks increased $10.2 billion. In
much of 1992 and some of 1993, most inflows
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Table R.—New International Bond Issues by U.S. Borrowers

[Millions of dollars]

1994
1892 1993 | 1994~
| il [li%s ive
Total 23,413] 33,969; 43,3321 9,104] 8,749] 12,354 13,125
By issuer:
Industrial corporations ... 3,808 2210 3,401 120 200 1,260 1,821
Banking corporations ! . 4317 26450 5482 1,788 625 1,178{ 1,891
Nonbank financiat corporations 2 14,896| 24,584| 27,480 8,715 6,183 6,054 8,528
U.S. federally sponsored agencies ... | .. 300 2,470 cvnniones | cernseninnns 2,050 420

All other DOTOWENS .c.uucvveunsreumsrscsssanns 392 4,230 4,499 481

By instrument:
Of which: issued through medium-
1erm note Programs ........sseserees 3,083] 9,838 11,2501 2950

Straight fixed-rate bonds ......m...meer 16,989 21,323| 29,797 4,629
Floating-rate notes ........ 4832] 9845( 11,663| 4,008
Zero-coupon bonds .. 398 485 381 34

Bonds convertible into

Other debt instruments. ...... 375 304 L2 [—
By currencr:
U.S. dollars 12,050] 20,320 22,859 5,946
Foreign currencies 11,363| 13,649] 20473| 3,158
Japanese yen .. 1,383 3,349 7,454 286
Swiss franc ... 958 938 2,026 207
German mark ... 2444 2543 2,151 24
British pound ........ 742 863 1,763 985
European currency unit . 2,159 2251 1,820 362
Canadian dollar ......... 19171 2,321 1,735 574
Other currencies 1,760) 3410 3,524 710

1,741 1812 465

3,704) 3,074) 1,622
6596 8654 9918
14391 3130} 3,086
57 260 30
180 142
477 168 91
4344] 4478] 8,001
4405 7876 5084
2517( 4132 519
495 534 790
104 429 1,504
222 231 315

# Preliminary.

" Revised.

1, Includes banks and bank holding companies.

2. Principally credit, securities, brokerage, and insurance companies.
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were to foreign-owned banks in the United States;
in contrast, more than 85 percent of inflows in
1994 were to U.S.-owned banks, which used the
funds to support domestic (U.S.) loan expansion.
Inflows were from both affiliated and unaffili-
ated banks in United Kingdom and Caribbean
financial centers.

Banks’ own liabilities, payable in foreign cur-
rencies, increased $11.1 billion, compared with a
$4.8 billion increase. Most of the rise was at-

tributable to inflows from Japan. Banks’ custody
liabilities decreased $1.6 billion, compared with a
$12.3 billion increase.

U.S. Treasury securities—Net. foreign purchases
of U.S. Treasury securities were $32.9 billion in
1994, compared with net purchases of $24.8 bil-
lion in 1993. Most of the 1994 increase was in the
fourth quarter.

Credit-tightening measures led to sharply
higher short- and long-term interest rates that

Table S.—Selected U.S. Transactions With OPEC Members !

[Millions of dollars]

(Crediits +; debits.~) 1980 | 198t | 1982 | 1983 | 1984 | 1985 | 1986 | 1987 | 1988 | 1989 | 19907 | 1991~ | 1992~ | 1993~ | 1994~
Exports of goods, services, and income:
Merchandise, adjusted, excluding milltary ........cuseee 17,388] 21,001] 20,638| 15267 13,7751 11,3971 10,386{ 10,714{ 13,777{ 13,311} 13,401| 18,446] 20,720] 18,692} 17,136
Transfers under U.S. military agency sales confracts .. | 2,991 3,664} 4,700] 5555 3241] 2,800) 2,992} 2,781] 1,430 1,309 2,688] 3651 4,025 3580 2,562
Royaities and liCense {885 2 .......mmmimmscsssssseasssssssenss () 69 116, 81 74 84 48 103 76 7 94 149 141 168 168
Other private services 2 ()| 32762] 3,395 3,397 2,619] 2493| 32287 1,820 1,502] 1,541} 1547 2,105| 2,755 2,617 2,860
U.S. Govemnment miscellaneous SEIVICES ... 34 28 29 44 48 41 15 25 18 16 20} 16 25 18 18
Income receipts on U.S. assets abroad:
Direct iINVeStment r8CBIPS uuuuunresmirsecsscrsseroncorcssesses 2,591| 4,133} 23474 2854] 33951 2481F 1867 1881) 1,826] 1,835 20864) 3,203 3221 2769] 2,690
Other private receipts 1401] 2,047| 25327 2256| 24531 1,995 1,635{ 1,680] 1,941 2435 2,193] 1,384 994 824 1,248
U.S. GOVEINMENt FECBIPIS wruunesnsiscsmsscesssmsssesnsssarersesens 147 167 174 274, 212 222, 196 167 215 154 261 217, 187 142 109
tmports of goods, services, and income:
Merchandise, adjusted, excluding military .....cccecssenes -58,803] —49,977| —31,510] 24,919 —26,853] —22,834| —18,893} ~24,416] —23,016] —30,712| —38,231) —33,431] -33,718}] 32,643} 31,644
Direct defense expenditures -1,862| -1,798] 1,976 -1,440f 962 4894 -370] 3771 —614] 1,41 -784] 883} 455 870
Royalties and licenss fees 2 ®) ©) g) ) ] ®) ®) * —4 -1 *) -1 ~1 -10 -8
Other private services? ®) 3@ ) (®) ®) ® @) -e11| -2221 -—205] ~300] —4365| -381] -342) -380
U.S. Government miscellaneous SEIVICES .......erreses -73 -85 -98f -106; -116) —120f -102| -118 -96] 104 -83, -80 -88 -80 -37
lncgme payments on foreign assets in the United
tates:
Direct investment payments ... —40 ~48! 327 27 38 ~72 114 78 164 50 98 74 27 74 -26
Other private payments ...... —2,592| -3,204| -3,556] -2,914] -3,094] -2,499] -1916} -1,837} -2,175] -2,798| -2,848] -2,627}] —2,110f -1,935] —-2,195
U.S. Government payments ... -4,007| -6,062| —5462] —4,806] —4,241| -3,141] -2,586( -2,141] —2,758| -3,297] -2,784] 2,514} ~2,218] -1,995
U.S. Government grants -57 63 -56 -68 —64 ~75 -85 -89 -130] 3,367| 27448 1,121 86 -8
U.S. Government pensions and other transfers ............... ~17 -7 -7 -8 -8 -9 -9 -14 -10 16 ~12] -292 ~16 ~7 -8
U.S. assets abroad, net (increase/capital outflow ()} ... 2901 -3,147F -6,891) —4,262| 1,171} 2,010{ -1,001 -511} 980} -1,875| 1,853) —579| ~11,900| 1,081] —1,089
U.S. Government assets, other than official reserve
assets, net 251 -188 41 82 —92 -7 158 141 -61 185| 2471 -780] -530, 13| -303
U.8. credits and other long-term assets .................. -353| 432 195 -525| 425 3581 -195] 165 -396) -212| -647| 246 -275| 85 -196
Repayments on U.S. credits and other long-term
assets 12 251 238 586 331 348 349 308 344 343 481 397 278 223 163
U.S. foreign currency holdings and U.S. short-term
assets, net -10 -7 -2 21 2 3 4 -2 -9 4 81 ~941 -5331 125 -270
U.S. private assets, net 6411 2959 -6,932| —4,344; -1,079] 2,017 -1,158] 652} 919 -2,010] 2,100 211} -11,370] 1,088] 786
Diract investment abroad ....rssssmmmussessarssnss 2,106] -523{ -1,605} —1,260| —1,698 336] -1,413 —4 937 535| -1,277) -2,7068] -1,490 -1,576| 1,635
Foreign securities 21 130 -218 =77 324 156 33 581 365 96| -2,815 17 625 ~664] -1,589
U.S. claims on unaffiliated forsigners reported by
U.S. nonbanking CONCEMS ...uuueessssssssssssssen. —-202| 264 589 98 17 208 43 81 M 100 13| 224 —44 213 31
U.S. claims reported by U.S. banks, not included
elsewhere -1,684 -2,302] -6,698] ~3,105 124 1,317 178; -~787| -1,832] -2,741] 6,179] 3,158] —10,461| 3,521] 2,407
Foreign assets in the United States, net (increase/capital
inflow(+)) 14,968] 14,7841 10,488] ~7,931} -3,133] -3,393| -0,380] ~5371| -728] 15282| 3,320 -4,843| 14,745 -8,763| 1975
Of which: foreign offiial ......ccrcesmmssusenssssscsesssesses 12,680] 13,092 7,271| -8561] -4,664] -6,644 -0,308] -9,939] -2,885] 10,724] 1,555 -5442| 5942] -3,847] ~1,049
U.S. Treasury securities 9,566| 10,338| 7,345 -6,650] —3,501] ~1,389] —4,938{ -5398| 1,688f 7,815 —244] 59021 4,323| -5987| 1,171
Other U.S. securities 4688 4621 6731 ~1,947] -3,228] -2,327] 1,746} -1,808| —2,591) 3,170 -2,676] 1,989] 4,186 3,297 -788
Qther U.S. Government labilfies .......uemwsmsssscesesssenses 543 416 7371 -278 838 23} 4271} 957, 177 437 505 -56 885 7471 2,046
U.S. liabilities reported by U.S. banks, not included
elsewhere 1,161 -2,064] 4,660 1,043] 3,458 325 -14591 2405 -1,146f 1,836 6,686 -—164] 4,793 -5636 1,370
Direct investment in the United States ........wssssesees 240 2689 1,427 -1 147 1761 510 208 1,629f 1,503 -662 61 67 975 290
U.S. fiabilities to unaffiliated foreigners reported by
U.S. nonbanking CONCBMS .....uvricrmsmsmssessssssarssensonas 1,002f -1,226{ —3,008 -80] -1,447] 201 1,320 91] 485 521 M| -5n 491 -209 228
All other transactions with OPEC and transfers of funds
between foreign areas, NEt ... 24412} 13517) 4,926; 18111} 15012 10,802| 15,784] 16,317] 8,899] 3,277| 14,700] —10,950| 3,650{ 16,722| 9,076
Memorandum: ]
Balance on merchandise trade ......wocsmesmnscesssrosesses —41,415( —28,8686] —10,872| -9,662| —13,078] —11,437 —8,507{ ~13,702] 9,239 ~17,401] —24,830f ~14,985] —12,998] —13,951] —14,508

D Suppressed to avoid disclosure
" Revised.

# Preliminary.

* Less than $500,000 ().

1. OPEC membars are Algeria, Ecuador, Gabon, Indonesia, Iran, fraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia,

of data of individual companies.

is not avaiiable for all accounts; therefore, some accounts are estimated from regional data.

2. Baginning 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 1oreigen parents. The definition

of imports is revised to Include U.S. parents’ payments to foreign affiliates and to exclu
from foreign parents.
3, Break in series. See Technical Notas in June 1989 and June 1990 SURVEY.

in January 1993, excludes Ecuador. Individual country information
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ated banks in United Kingdom and Caribbean
financial centers.

Banks’ own liabilities, payable in foreign cur-
rencies, increased $11.1 billion, compared with a
$4.8 billion increase. Most of the rise was at-
tributable to inflows from Japan. Banks’ custody
liabilities decreased $1.6 billion, compared with a
$12.3 billion increase.

U.S. Treasury securities.—Net foreign purchases
of U.S. Treasury securities were $32.9 billion in
1994, compared with net purchases of $24.8 bil-
ligh in 1993. Most of the 1994 increase was in the
fotirth quarter.

Gredit-tightening measures led to sharply
higher short- and long-term interest rates that
created large capital losses in bonds and kept
demand to moderate levels in the first three quar-
ters of the year. A declining dollar in foreign
exchange markets also moderated demand.

By the fourth quarter, however, most price de-
clines had been completed, and the dollar turned
up in November and December. Also by this
time, the difference between short- and long-
term rates on U.S. Government securities had
diminished to 15 basis points from more than 200
basis points at the beginning of the year; this re-
duction made 2-year bonds especially attractive
in relation to long-term maturities and brought
rates on short-term maturities to 7.69 percent,
their highest level in 4 years. These conditions led
to exceptionally strong inflows for the quarter.

By country, British investors made net pur-
chases of $22.6 billion, mostly in the second
half of the year; Japanese investors made net
purchases of $13.7 billion, which were spread
throughout most of the year; and Netherlands
Antilles investors made net purchases of $10.
billion, mostly in the fourth quarter.

Other U.S. securities—Net foreign purchases of
U.S. securities other than U.S. Treasury securities
were $58.6 billion in 1994, down from $80.1 billion
in 1993. Most of the drop was attributable to a
decline in stocks; the decline in bonds was limited
by record new issues in the Eurobond market
(table P and chart 11).

Net foreign purchases of U.S. stocks dropped
sharply to $2.8 billion from a record $18.6 billion.
Sharply higher interest rates led to little net gain
in stock prices for the year despite strong corpo-
rate earnings growth. Depreciation of the dollar
in exchange markets also discouraged purchases.
This environment was in marked contrast to that
in 1993, when sharply lower interest rates, strong
corporate earnings growth, and dollar apprecia-

tion led to steadily rising stock prices and rising
net foreign purchases (chart 12).

Net foreign purchases of corporate and other
bonds decreased to $55.8 billion from $61.5 bil-
lion. A record increase in new offshore issues
limited the decline in purchases of outstanding
bonds.

New bond issues sold abroad by U.S. cor-
porations increased to a record $40.9 billion
from $33.7 billion. Despite rising and sometimes
volatile interest rates, issues were spurred by a
large volume of maturing issues and by lower
interest rates than were available in the United
States. Most of these issues were of relatively
short maturity. Straight fixed-rate bonds, Euro
medium-term note programs, and floating-rate
notes all increased even more strongly than last
year. The U.S. dollar remained the most popular
currency for new issues; however, issues denom-
inated in Japanese yen were sharply higher. Issues
placed by nonbank financial corporations and by
banking corporations accounted for most of the
increase in offshore issues (table R).

Direct investment—Net capital inflows for for-
eign direct investment in the United States were
$60.1 billion in 1994, compared with inflows of

$21.4 billion in 1993 (table M).

Reinvested earnings shifted to inflows of $7.3
billion from outflows of $9.4 billion. Negative
reinvested earnings, which had begun to diminish
in 1992 and 1993 as a result of strong expan-
sion in the U.S. economy, turned positive in
1994 as the expansion continued. Affiliates of
Western European parents accounted for most
of the higher positive reinvested earnings in
1994. Affiliates of Japanese parents still had neg-
ative reinvested earnings, but less so than last
year, when Japanese affiliates accounted for over
one-half of all negative reinvested earnings.

Net intercompany debt inflows were $21.2 bil-
lion, compared with $9.1 billion, as foreign
parents repaid loans from their U.S. affiliates,
particularly loans to finance affiliates.

Net equity capital inflows were $31.6 billion,
compared with $21.7 billion. For the first three
quarters of 1994, inflows were at the same pace as
in 1993, but several large acquisitions and numer-
ous mid-sized acquisitions in the fourth quarter
pushed equity inflows to an exceptionally high
quarterly level. For the year, the United King-
dom accounted for two-thirds ($6.6 billion) of
the step-up. Japan had the next largest step-up
($2.2 billion), followed by Other Western Europe
($1.5 billion).

Tables 1 through 10 follow. ke
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Table 1.—U.S. International Transactions
[Millions of dollars]

SURVEY OF CURRENT BUSINESS

Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —) ! 1993 19947 1994 1994
| 1 it~ 124 tr llg - V24
1 | Exports of goods, services, and income 756,533 | 832,871 194,016 | 203,942( 211,700 | 223,214 | 184,616 | 202,299 | 212,928 ( 223,032
2| Merchandise, adjusted, excluding military 2 456,866 | 602,729 | 118,377 | 125032 | 123879 ] 135441 117,848 | 122510 | 127,632 | 134,739
3 Services 3 184,811 195,287 45,648 46,719 63,060 49,860 46,889 47,921 49,670 50,810
4 Transfers under U.S. military agency sales contracts 4 11,413 10,845 2,459 2,812 2,81 2,764 5 2812 2,81 2,764
5 Travel 57,621 60,001 12,928 14,568 18,018 14,487 14,427 14,615 15,203 15,757
8 P, ger fares 16,550 17,651 3,904 4,100 5,359 4,288 4,195 4,284 4,499 4,674
7 Other transportation 23,151 24,733 5,720 5,994 6,380 6,640 5,870 6,047 6,251 6,565
8 Royalties and license fees> 20,398 22,823 5,011 5,423 5,737 6,651 5,340 5,465 5,981 6,037
9 Other private services * 54,870 58,453 15,420 13,675 14,554 14,803 14,392 14,551 14,724 14,785
10 U.s. G t miscel services 808 7982 207 147 201 228 | 207 147 20 228
11 Income receipts on U.S. assets abroad 113,856 134,855 29,991 32,191 34,760 37,918 29,879 31,868
12 Direct invest recei 67,515 66,585 15,009 15,884 17,143 18,549 15,011 15,421
13 Other private receipts 61,272 64,232 13,849 15,513 16,562 18,308 13,849 15,513
14 Us. G t recei 5,070 4,038 1,132 794 1,056 ,056 1,019 934
15 | Imports of goods, services, and income -827,312 | 954,422 | 211,756 | -232,059 | 250,618 | —259,989 | -219,766 | -231,755
16 | Merchandise, adjusted, excluding military2 -589,441 | -669,093 | -150,143 | —163,310 | 173,898 | -181,742 | —154,900 | 164,231 | -172,247 | 177,715
17|  Senices?® 121,961 | 135203 | -31494 | -33650 | -36573| -33576 | -34,457| -32837| -33,798| -34500
18 Direct defense expenditures -12,176 | -10,577 =2,796 2,635 2,581 ~2,565 -2,796 -2,635 -2,581 -2,565
19 Travel —40,564 § -43,059 -9,098 | -11,006 | -12754| -10201| -11,180| -10,082| -10,496| -11,301
20 fares -11,416 | -12,558 -2,682 -3210 ~3,570 -3,096 ~3,024 =3,071 -3,129 -3,335
21 Other transportation 24502 | 25718 ~5997 -6,294 -6,841 -6,586 -6,093 ,353 -6,682 -6,591
22 Royalties and license fees™ -4,840 -5,926 -1,559 -1,340 -1,454 -1,572 -1,609 -1,351 ~1,431 -1,538
23 Other cpfivate services S -32,119 | -34,791 -8,717 ~8,506 -8,669 -8,900 -8,811 8,685 -8,770 -8,525
24 iscellaneous services 2,344 -2,663 -644 -660 ~704 656 —660 ~704 ~656
25 Income payments on forengn assets in the United States -108,910 § 150,036 | -30,119| -35009 | —40,147 | -44,671| -30,699| -34,687 | -39,663| ~44,987
26 Direct -5110 | -25,188 —2,979 —4,986 -8,407 -8,816 -3,559 —4,574 ~7,923 -9,132
27 Other private p -63239 | -~77,829| -16335] -18892| -19,906 [ -22,696{ ~16335| -18,892| -19,906 | -22,696
28 U.S. Government p t 41561 | —47.019 | -10805 | 11221 | -1183¢ | -13.159 ] -101805 | -11.221| 11834 | 13159
29| Unilateral transfers, net -R,117 | -34921 -7,198 -7,905 -7,826 | 11,192 -7,098 -8,3M1 -8,073 | -10,579
30 U.S. Gi grants —14620 | -14,532 =237 -3,590 —2,839 5,731 2,371 -3,590 2,839 5,731
3 U.S. Government pensions and other t -3,785 —4,246 =770 —669 -1,176 -1,632 ~889 —895 -1,474 -988
32 Private remittances and other -13,712 | 15,343 —4,057 -3,647 -3,811 3,829 -3,838 3,886 -3,760 -3,860
33 1 UiS. assets abroad, net (increasefcapital outflow () —147,898 | -125,687 | -49,495 -8818 | -27,161 -40,212 | 48,456 7,251 -25,849 | -44,136
gg U.Séo ?‘fjﬁcial reserve assets, net? -1379 5,346 -59 3,537 —165 2,033 -59 3,837 -165 2,033
36 Specnal drawing rights =537 —441 -~101 -108 =111 -121 -1 -108 111 ~-121
37 Reserve position in the Intemational Monetary Fund —44 494 -3 251 213 -27 =3 251 278 27
38 Foreign ~797 5,293 45 3,394 327 2,181 45 3,394 327 2,181
33 U.S. Government assets, other than official reserve assets, net -306 -278 490 462 —269 -961 490 462 =210 961
40 U.S. credits and other long-term assets -6,024 -5,156 747 -888 -1,208 2214 741 —988 -1,208 2,214
41 Reg ayments on U.S. credits and other long—term assets ® 6,026 4,923 1,108 1,640 1,354 821 1,108 1,640 1,354 821
42 orelgn currency holdings and U.S. short—term assets, Mot ....cowemmmmmmmsmsssersmmsmsmsstsmnonnes -308 —45 129 ~190 -416 432 129 -190 -416 432
431 U.S, private assets, net -146,213 | -130,756 | -49,926 [ 12818 | -26,727 | -41,285| -48887 | -11,260| -25414| -45208
44 Direct i 57870 | -58422 | -~26,026 -9,795 | -12,536 | -10,066 | —24,987 -8227 | ~-11,223 | -13,989
45 Foreign securities -119,983 | -60,621 | -24,605 | ~14,007 -8,103 | -13906 | 24,606 -14,007 -8,103 | 13,906
46 U.S. claims on unaffiiated foreigners reported by U.S. nonbankmg concerns ... 598 n.a. 1,941 —4,264 ~7,356 ma. 1,941 —4,284 ~7,356 na.
47 U.S. claims reported by U.S. banks, not included. el 32,238 —2,033 -1,236 15,248 1,268 | -17,313 -1,236 15,248 1,268 | -17,318
48 | Foreign assets in the United States, net (increase/capital Inflow (#)) ....coevmimmrinisssisnicscssecssnnies 230,698 314,614 94,769 49,800 80,777 89,268 95,130 49,309 80,254 89,921
49 Forsign official assets in the United States, net 71,681 38,912 11,530 8,925 19,460 -1,003 11,530 8,925 19,460 -1,003
50 U.S. Government securities 52,764 36,429 1,243 8,388 17,844 8,954 1,243 8,388 17,844 8,954
51 1.8, Treasury securities 48,702 30,441 1,183 6,033 15,841 7,374 1,183 6,033 15,841 7,374
52 Other 10 ,062 6,988 2,355 2,003 1,580 50 2,355 ,00: 1 580
53 Other U.S. Gi ligbilities 1 1,666 2514 938 252 700 624 938 252 7
54 U.S. ligbilities reported by US banks, not included elsewh 14,666 2,317 10,139 1,241 1695 | -10,758 10,138 1,241 1695 ~10, 758
55 Other foreign official assets 12 2,585 —2,348 -790 —556 779 177 ~790 956 =77!
66 | Other foreign assets in the United States, net 159,017 | 275,702 83,239 40,875 61,317 90,271 83,600 40,384 60,794 90,924
57 Direct i 21,366 60,071 11,654 5,956 16,258 27,202 12,015 ,465 14,736 27,855
58 U.S. Treasury securities 24,849 32,926 9,260 -7,434 5,111 25,988 9,260 7,434 5,111 25,988
59 U.S securities other than U.S. Treasury securities 80,068 58,562 21,258 13,182 14,168 ,984 21,268 13,152 14,168 9,984
60 abilities to unaffiiated foreigners reported by U.S. nonbanking CONCEMS wrvvmeuscerssssssience 14,282 na. 5,867 3,662 8,426 na. 5,867 ,662 8,426 na.
61 U S, liabilities reported by U.S. banks, not included elsewhere 18,452 | 106,189 35,200 26,539 18,353 27,007 ,200 25,539 18,353 21,097
62| Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign d) 21,096 | -33,255 | 20,335 —4,959 -6,871 -1,089 | -14,436 —4,231 | 13,557 -1,027
63a [  Of which seasonal adjustment discrepancy 8 728 -6,686 62
Memoranda:
64 | Balance on merchandise trade (lines 2 and. 16) -132,575| —-166,364 | 31,766 { -38,278 | -50,019| —46,301 =37,062 | —41,721 —44615( -42,976
65 | Balance on services (lines 3 and 17) 56,850 59,994 14,154 13,069 16,487 16,284 12,732 15,084 15,877 16,301
66 | Balance on goods and services (lines 64 and 65) -75725 | -106,370 | -17812{ -25209} -33,532) -30017| -24320] -26637| -28,738| -26675
67 | Balance on investment income (lines 11 and 25) 3946 | -15,181 -128 2,908 -5,387 6,759 -820 —2,819 —4,037 -7,504
Balance on goods, services, and income (fines. 1 and 15 or fines 86 and 67) 13 ..eeuvveemssssmsrursssssses ~71,779 | 121,551 —17,740 | -28,117| -38919] -36776| -25140| -29,456| -32,776| -34,179
69 | Unifateral transfers, net {fine 28) -2171 ~34,121 -7,198 ~7,905 7826 -11,192| -7,008 -8,371 -8,073 | -10,579
70 | Balance on current account (lines 1, 15, and 29 or fines 68 and 69} 13 ....ccmmmusssmmssssssvossesssmmmmsenes ~103,896 | 185,673 | —24938 | 36,003 | -46,745 47967 | -82238 | -o7g27| -40.848| —44758

See footnotes on page 98.
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SURVEY OF CURRENT BUSINESS

Table 2—U.S. Merchandise Trade

[Millions of doltars]

March 1995 »

81

Not seasonally adjusted Seasonally adjusted
Line 1993 | 19947 1993 1994 1993 1994
[ ] v Ir I - Ve It Hi] v i I i I'24
A | Balance of payments adjustments to Census trade data:
EXPORTS
1 | Merchandise exports, Census basis ! including reexports and
including military grant shipment 465,090] 512,660| 117,914] 110,296| 122,853] 120,515| 127,354 126,567| 138,224] 115,863 113,939| 121,762 119,986] 124,832 130,320{ 137,522
Adjustments:
2 Private gift parcel 1,220 1,130 304 286 318 342, 322 211 255 304 286 318 342 322 21 258
3 Gold exports, ne tary 88 38 25 25 38 25 25
4 Inland U.S. freight to Canada?
5 U.8.~Canadian reconciliation acﬂustments, n.e.c., net3
6 Merchandise exports ferred under U.S. military agency sales
contracts identified in Census- dt ts 4 -8,166] -9,370 -2,045| -2,090| -2,146] -2,066] -2,139| -2,471| -2,694] -2,045( -2,090| -2,146| -2,066] -2,139| -2,471| -2,694
7| Other adjustments, net> -1,278] -1,780| -336| -399| -254| 452 -~505| -483| -369| -336| -399] -254| 452} -505| -463] -369
8 | Equals: Merchandise exports, adjusted to balance of payments
basls excluding “military” (table 1, i@ 2) .......ccrcurccissciseasrnens | 456,866] 502,720) 115,837] 108,093| 120,771( 118,377| 125,032| 123,879] 135,441| 113,787 111,736| 119,679 117,648] 122,510| 127,632} 134,739
IMPORTS
9 | Merchandise imports, Census basis * (general imports) .......c.c.ueens 580,658| 663,768] 144,544] 147,453 154,042] 147,830| 161,958] 173,055| 180,925| 145,647 145,398| 150,260] 152,586] 162,879 171,404 176,807
Adjustments:
10 Electric energy 84 84 21 21 21 21 21 21 21 21 21 21 21 21 a1 21
1 Gold imports, n¢ y 6,775} 27521 1,358 2347 2,067 1,699 716 214 123} 1,358] 23471 2,067] 1,699 716 214 128
12|  Inland freight in Canada? 2,768} 3,129 690 653 720 766 776 769 818 690 653 720 766 776 769 818
13 U.8.~Canadian reconciliation adjustment, n.e.c., net?
14 Merchandise imports of U.S. military agencies identified in Census
dc ts ¢ -704f 5491 177 163 -184f 83| 144 130} 122 -—177| -—163F -184] 153 144 130} 122
15 Other adjustments, nets? -140 91 -25 -33 -4 -20 -17 =31 ~-28 -25 ~33 -4 -20 =17 =31 -23
16 | Equals: Merchandise imports, adjusted to balance of payments i I
basis, excluding “military” (table 1, line 16} .......ccovvicursnvinnns | 580,441| 669,093| 146,411] 150,278] 156,622| 150,143( 163,310] 173,808 181,742| 147,514] 148,224 152,848 154,900| 164,231} 172,247] 177,715
B | Merchandise trade, by area and countgy, adjusted to balance of
payments basis, excluding military:
EXPORTS.
1 | Total, all countries (A-8) 456,866] 502,729 115,837| 108,093] 120,771} 118,377| 125,032| 123,879 135441] 113,787| 111,736 119,679| 117,848| 122,510| 127,632} 134,739
2 Westemn Europe 11,2571 115,317] 27,460] 24,906] 29,316 28,833 28,835] 26,533f 31,116| 26,939] 25,709] 29,111| 28,764| 28226] 27,310 31,017
3 European Union 94,992 100,398| 22,722 20931| 252341 25210 24,890 23,089} 27,239 22,294| 21,608] 25054 25,147} 24,367| 23,730 27,154
4 Belgium and Luxembourg , | 2,105) 2151] 27651 2397 2613] 2814 3 ,063] 2215 2,748F 23911 2554 ,887| 3,259
§ France 13,227 13613] 3341 2,835 3,120] 3336 3251 3247} 3,780 3,275 2920] 3,104f 3,330 3,178] 3,329 3,778
6 Germany? 18,439| 18,748| 4,695 4,035| 4,679 4,629] 4,564 4347| 5208 4,505{ 4,163| 4,649 4,618 4,466] 4,468] 5,196
7 Raly 63050 7,012) 1,760| 1,096] 1,646f 1,567| 2,014 1517] 1,914] 1,731} 1,241} 1,633] 1,565F 1,973 1,566) 1,908
8 Netherland 12,639 13326] 3,104] 2,755 3251) 3449 3,099 29221 3856 3,067 2867f 3217) 3432f 3044f 30211 3,829
9 United Kingdom 25,658] 25903] 5,504| 5861 7401f 7,194 6661] 5657 6391] 5383} 6,034f 7357) 7,190] 6,510, 5816 6,387
10 Other 9,372| 10,705} 2,313| 2,098 2372] 2,639 2,688] 2,555[ 2,823] 2280] 2,178] 2346] 2621} 2,642 2643] 2,799
11 Western Europe, excluding EC 16,265 14,919 4,738] 3,975 4,082 3623 3,945 3474f 8,877] 4,645 4,101} 4,057¢ 3617 3.859f 3,580] 3,863
12 Canada ¥ 101,194 115,120 26,834 24,130] 25922| 26,108 29,931] 27,892| 31,189] 26,323| 24,866] 25751| 26,045| 29,300{ 28,655| 31,120
13 Japan 46,684 51,819] 11,777} 11,531{ 11,681] 12,604] 12565 13,359] 13,2911 11,624| 11,992f 11,488] 12479| 12,369 13,828| 13,143
14 | Australia, New Zealand, and South Africa 1©
15 Australia 8,109 9,564 2,035 2,038 2,108] 2,080 2206] 2,680 2498 1,991] 2,008 20911 2073] 2242 2,749 2490
16 Eastern Europe 6,182] 5343 1,778 12344] 1908} 1,155 1,389] 1460 1,339f 1,780 1.407| 1,857f 1,139 1,369] 1,515 1,320
17|  Latin America and Other Western Hemisphere .......csmmmmimmmumsenins 78,1981 92,104 19,962] 18,907| 20,601 20,943] 224831 23,349| 25329 19,6021 19,530] 20,425| 20,845| 22,021 24,0401 25,198
18 Brazit 5930 7939 1458| 1.416] 17671 1,684 1.609] 1,929 2717| 1,426 ,458 58| 1,682 1,573 1,981] 2703
19 Mexico 41.478| 50,737 10,743; 9,795 10,719] 11,834]| 12,587| 13,019] 13,297 6652 10,117] 10,634 11,772 12,328 X 13,231
20 Vi | ,475|  3,967| 1,149] 1,086| 1,037 993 1,023 896| 1,055| 1,128 1,124 027 989 004 1,050
21 Other 26,315] 29,461| 6612 6610 7,078] 6,432] 7264 7,505| 8260 6496 6,831 f 6402 7,116 7,728| 8214
22 Other countries in Asia and AfHICEE 10 ...cummmmsmsminsssssssssssssnsions 105,018 113,382 25991 25237| 29,014| 26,652 27,533} 28,606| 30,591| 255281 26,134 28,732] 26,501| 26,983} 29,535 30,363
23 Asia810 95,6241 104,049| 23,610] 23009| 26,591| 24,394] 25312| 26,325 28,018] 23,164| 23,802} 26,354| 24.270f 24,791] 27,152} 27,836
24 Members of OPEC : 12,277) 11,362 2938f 2,437| 93835 29021 2635 25101 3305 2883] 25271 3.808] 2892 ,683] 2,594 3,283
25 China 8,732{ 9247 2,066] 2301 2446 22011 2464} 2528 ,057 ,025|  2,3631 2432] 2,190F 2417] 2604] 2,036
26 Hong Kong 9,844 11,418 2658; 2373 2483 2360{ 3,089 3,004 2965 2611 2452] 2459 ;i 3029F 3,097 2944
27 Korea, Republic of 14,073] 16,986 3,537f 3,581| 3665 3.822f 3775 4,502 4,887] 3476 3,714] 3621 3,792] 3,699 46511 4,844
28 Singapore 10,827 12175| 2574 2,791| 2906| 2,856 2,891] 3,185| 3,244 2511 2,872] 2890| 2,851 2817 3266 3241
2 Taiwan 15,336 16,079] 4,095] 3,558 4,158] 4,083] 3,832] 3925 4,250 4,025 3,696 4,110| 4,037| 3768 4,058 4,226
30 Africa® 10 89821 8939] 22541 2,116 2323| 2184] 2132 2117| 2506 2239 2214] 2281 2,188] 2,105] 2212 2464
3 Members of OPEC 1,940f 1817 476 417 645 560 365 448 444 476 438 533 549 363 469 436
32 International organizations and unallocated ... 224 [10] p— 224 -] — 88 224 2 88
Memoranda:
33 Industrial ies 8 270,662| 295464| 68,876| 63,543| 69,942| 70411| 744741 71,381] 79,198 67,634] 65631 69,353] 70,145] 72,966| 73,484 78,869
34 Members of OPEC® 18,692 17,136| 4,563] 3,940 5417 4.485f 4,023] 3854] 4804 4487} 4,089 5368 4,430] 3,950 ,887] 4,769
35 Other countries ® 167,288| 190,039 42,398 40,610| 45,188| 43,509 46,535| 48,644 51,351| 41,666] 42,016] 44,734| 43271) 45594| 80,161} 51,013

See footnotes on page 98.
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SURVEY OF CURRENT BUSINESS

Table 2.—U.S. Merchandise Trade—Continued
[Millions of dollars]

Not seasonally adjusted

Seasonally adjusted

Line 1993 19947 1993 1994 1993 1994
] 1] v 1e [k Hr vp il ] v Ir g Il1g w»
B | Merchandise trade, by area and country, adjusted to balance
of payments basis, excluding military *—Continued:
IMPORTS
36 | Total, all countries (A-16) 589,441| 669,003| 146,411 150,278| 156,622| 150,143| 163,310 173,898/ 181,742| 147,514| 148,224} 152,848] 154,900] 164,231| 172,247| 177,715
37t Western Europe 120,947| 132,877] 29,966] 30,310 33,323| 31,074| 334431 32,842] 35518] 30,193] 29,908 32,526| 32,033} 33,624] 32,520| 34,700
38 European Union 102,238] 112,313 25428 25,283| 28,247 26,1 28482] 27,7671 299111 25621 24,943| 27,568 26,968] 28,635] 27,492} 29,218
39 Belgium and Luxembourg 7,056 ,453]  2,400] 1,307, 508 2806] 23821 1,861 1,704] 24111 1,288 1,469 2,858 2390 | 1,663
40 France 15215] 16,681 3811] 3,599 4,344] 3641 42251 4,066 4,749} 3,843] 3,54 4,233 3,7 42511 4,028 4,639
41 Germany?® 28494| 31,684 7,088 6,952| 7770 7,086/ 8008f 7,834 8776] 7,144] 68501 7,568 7,302 8,054] 7,758 8,570
42 ltaly 13,196] 14,693f 3,135] 32326] 3,787) 3,258; 3,603} 3,795] 4,037} 3,162 ,2821 3,603] 3367| 3624) 3,759 ,943
43 Netherl 8,481 6,011 1,381 2717| 2837 1,577} 1565] 1,435 1,434] 1,391] 2,696f 2,801 1,625{ 1,571 1418] 1,397
44 United Kingdom 21,493] 24,863] 5586] 6241 5795 6510 6,141) 6468] 6,744] 5628 5169f 5653 5685 6,174| 6,406] 6,508
45 er 8,303 9928] 20271 2,141 ,206] 2,295 ,558 ,608] 2,467 2,04 2,110 2,151 2,368] 2571] 2581 2408
46 Western Europe, excluding EC ....uremmeemreccsmeonansesece 18,709] 20,564 . 5027| 5076] 4921} 4961] 5075 5607) 4,572] 4965 4,958 5,085f 4,989 5028] 5482
47| Ganada3 113,310] 131,647) 29,790| 26,852| 29,642| 29,298) 33346| 32,227| 36,776] 29,995] 26,460 28,803 30,224} 33533| 31,924| 35966
48 Japan 107,228] 119,136] 25610| 27,190] 29,118| 27,942| 28,391| 30,629| 32,174] 25816 26,795 28,361| 28,864} 28,544| 30,320 31,408
49 Australia, New Zealand, and South- Africa 1°
50 Australi 3,207 3,198 765 897 836 725 778 860 836 770 884 815 749 782 852 815
51 Eastern Europe 3,524 5,829 880 943] 1,109| 1,091 1,407| 1.441] 1,890 889 933] 1,085] 1,131] 1,419] 1,430 1,849
62 | Latin America and Other Western Hemisphere .. 75173] 88,550| 19,087 18,730] 19,800f 20,161| 21,615] 22910] 23,864] 19,218 18484| 19,362} 20,762] 21,727 22,692| 23,369
53 Brazil 7479 8,710 856 2,123 9571 2021 2,145) 2392 2.152] 1,872 ,005|  1,910f 2,086] 2,156] 2,367 2,101
54 Mexico 40,428] 50,046) 10,283f 9,823] 10,938} 11,473| 12,1911 t12,472] 13910} 10359 9,689| 10,679| 11,830 12,267 12,352} 13,607
55 Vi | 8417 8,376 2,193] 2,133} 2,081 1,769 2,101 2286 2,230 ,201 2,114 2062 1,792] 2109| 2267 2,208
56 Other 18,848) 21418 4,755F 4,651) 4,824] 4908 5178] 5760 5572| 4,786 4,586 4,711 5054] 5205 5706 5453
67.1  Other countries in Asia and Africa®1© .. 166,962 187,856 40,313f 45356 42,894] 39,852 44,330{ 52,989 50,685 40,633] 44,760| 41,896f 41,137| 44,602] 52,509| 49,608
68 Asia 810 150,280 173,487| 35966f 41,244} 39,503| 36,870f 40,638f 48,857| 47,122] 36,270] 40,687 38,551 0031 40,804 48,412] 46,088
59 Members of OPEC 15,734 16,179| 4,065{ 3,764] 3,809 ,200] 3,830| 4,689 4442f 4,083 3,723f 3,750] 3,287F 3,859] 4,650 4,383
60 China 31,540 38,786] 7,357 9,543 ,507| 7,444] 8,934] 11,939 10469 434] 94231 8305 7,706| 9,001] 11,839 10,240
61 Hong Kong ,563 9,697 2211F 2,684 2627 2070 21321 2,785 2,710f 2232 2648 2,563 2,142 2,146] 2,760 ,649
62 Korea, Republic of 17,089 19,639] 4,309] 4,565] 4,295] 4,183] 4,738] 5351 ©5367] 4,343] 4,498 4,183] 4,324] 4769| 5302 50244
63 Singapore 12,798] 15362 3,066 3484 3458] 3,341 ,733]  4,044] 4,244 3,004 34371 3372 3454] 3,756 ,006] 4,146
64 Taiwan 25096] 26,710 6,150| 6,697| 6,508 6,105 6,444] 7,062| 7,099 6,200f 6,600 6,339 6,308 6480 6992] 6,930
65 Africa 8 10 15,445 14,004 43111 4,005 3,343f 2921| 3637| 4,086 3470 4327] 3967| 32977 2984 3652 4,031| 3427
66 Members of OPEC 8,492 7,088] 2520f 2217| 1,647] 12340| 1,966 2,084] 1,699 2,527| 2200 1,632 ,362] 1,973] 2,067| 1,687
67 International izations and unall d
Memoranda:
68 Industrial countries ® 347,841| 390,314| 87,000] 86,022] 93,505§ 89,847| 96,909 97,383| 106,175 87,648| 84,808| 91,172| 92,704] 97.438| 96,431} 103,741
69 Members of OPEC?® 32,643| 31.644] 8778| 8,114] 7537 6,308 7,906] 9,059| 8371| 8811 8037 7444] 6441 9411 8,984 ,
70 Other countries ® 208,957| 247,135] 50,633) 56,142| 55580] 53,988 68,495] 67,456 67,196 51,085] 55379| 54,232| 685,755 | 66,832] 65,696
BALANCE (EXCESS OF EXPORTS +)
71 | Total, all countries -132,575] —166,364| —30,574| —42,185[ —35,851] —31,766( —38,278| -50,019| —46,301] -33,727| -36,488| -33,169| —37,052| —41,721| —44,615| —42,976
72| Westem Europe -9,690] ~17,660] -2,506f -5404] —4,007} -2,241| -4,608] —6,309| -4,402| -3,264| —4,199| -3415| -3269] -5,398| -5210| -3,683
73 European Union -7,246] -11,915] -2,706] -4,352] -3,013 -943] -3,592] 4,708 -2,672f -3,327] -8,335| -2,514) -1,821] -4,268] -3,762| —2,064
74 Belgium and L 9 2,296 2,638] -295 844 1,257 409 231] 1,283 1,563 -348 927 1,279 467 164} 1, 1,506
75 France —-1,988| -3068f -470| -764] -1224] -308] -974| -B19| -969| 668 -628| -1,120| —433| -1,073f 699 -B63
76 Germany® ~10,055| -12,936| -2,493| -2917| -3,091| -2,437] -3,444| -3487| -3,568| ~2,639| -2,687| -2919| -2,684| -3,588] -3,200] -3,374
7 Raly -6,801| -7,681| -1,375| -2,130] -2,141| -1,691] -1,589] —2,278] -2,923| -1,431| -2,041] -2,060] ~-1.802] -1,651| -2,193| -2,035
78 Netherland: 4,158 7315 1,723 38 414] 1,872 1,534] 1487 2422| 1,666 161 416] 1,807 1473 1,603} 2432
79 United Kingdom 4,165 ,040 -82 620 1,606 1,684 5201 -811 -353 —245 865] 11,7041 1,505 336 -5901 -2t
80 Cther 1,069 777 286 —43 166! 344 130 53 356 238 68 185 253 " 62 391
81 Westem Europe, excluding EC -2,444] 5645 200 -1,052] —994| -1,298| -1,016] 1,601} -1,730 73| -864] -901| -1,448] -1,130] -1,448] -1.619
82 Canada? -12,116| —16,527] —2956| —2,722{ -3,620] -3,190] -3.415 —4,335| -5,587| -3,672| -1,694| -3,052| —4,179] —4,233] -3,269| —4,846
83 Japan —60,544| —-67,317) —13.833| -15,659{ —17,437| —15,338] —15,826] —17,270| —18,883| —14,192| —14,803| —16,873| ~16,385] ~16,175( 16,492 —18,265
84 |  Australia, New Zealand, and South Africa 1
85 Australi 4812 6,356] 1,270] 1,141 1,269] 1,355 1,518 1,820{ 1,663] 1,221 1,214 1,276] 1324} 1460 1,897} 1,675
86 Eastern Europe 2,658 —486 898 401 799 64 -18 19 -651 891 474 772 8 -50 85| 529
87 Latin America and Other Western Hemisphere ... 3,025 3,554 875 177 801 782 868 439] 1,465 384!  1,046] 1,063 83 204] 1,348] 1,829
88 Brazil -1,549 -771| -398| -707] ~190| 337} -636| —463 565] —446 7| -152] -404] -583] -386 602
89 Mexico 1,050 691 460 28| 219 361 396 5471 -613 193 428 45 -58 711 1,054] -376
90 Venezuela -3942] -4,409] -1,044] -1,047] -1,044] -766] -1,078) -1,3%0} -1,175| -1,073] -990] -1,035] -B803| -1,105] -1,343} -1,168
91 Other 7,466 8,043f 1,857} 1959 2,254| 1,524| 2086| 1,745 2,688] 1,710f 2245 2295| 1,348] 1911 2023} 2761
921 Other countries in Asia and Afica® 10 ....uwmcnccsssnin -60,944| -74,474] —14,322 -20,119] 13,880 ~13,200{ —16,797] —24,383| -20,094] —15,105| —18,626] —13,164| ~14,636] ~17,618| —22,974] —19,245
93 Asig810 -54,656| —69,438| —12,356| —18,235| —12,912| —12,476] 15,326 —22,532| 19,104 13,106 —16,885} —12,197 | —13,823] —16,103| -21,260| —18,262
9% Members of OPEC 457  -4,827| -1,127] -1,327 26] -307| -1,204} -2,179] -1,137| -1,200] -1,196 58| -395| -1.276| -2,056| -1,100
95 China -22,808| -29,539| -5201] -7.242| 6,061} -5°243| -6,470] -9,414| -8412| -5409| -7,060| -5873| -5516| -6,584] -9,235 -B,204
9 Hong Kong 291 1,721 471 31 144 290 957 219 2! 379] -196] -104 206 883 337 295
97 Korea, Republic of -3016] 2653 -772| -984] -630] -361| -963] -B491 480 -867] -784| -562| -632] -1,070] -651] —400
98 Singapore -1,971] -3,187] —492| -693| -652| 486 -842| -859] -1,000f -583] -565| 482 60| -939] -740| -905
99 Taiwan -9,760| -10,631] -2,055| -3,139| -2,350| -2,042| -2,612| -3,137{ 2,840 -2,175] -2,904| -2,229{ -2,271| ~-2,722| ~2,934| -2,704
100 Africa 8 10 -6,463f -5,155] -2,057| -1,889] -1,020] -737| -1,505] -1,949] -—964] -2,088] -1,763| -1,016 —826] -1,547| -1,819] -963
101 Members of OPEC -6,552] -5272| -2,044] -1,800] -1,102| -780| -1,601| -1,636] -1,255) -2,061] -1,762| -1,099] -813] -1,610f -1,598] -1,251
102 International organizations and unallocated ........wwees 224 90 224 2] [ — 88 224 1 [ORS [——, 88
Memoranda:
103 Justri ies® —77,178] -94,850| —18,124] -22,479] -23,563| 19,436} —22,435| —26,002| —26,977| —20,014]| —19,177] 21,819 —22,569} —24,472{ —22,947| —24,872
104 Members of OPEC® -13951}1 -14,508] -4,2151 4,174 -2,120] -1,853] -3,883] -5205| -3,567| —4,324| ~-3,948] -2,076] —2,011F -3991| -4,997| -3,509
105 Other countries ® -41,669] -67,008f -8,235| —15,532| —10,392| —10,479] —11,960| —18,812| —15,845| -9,389| —13,363| —9,498| —12,484| —13,268] —16,671| —14,683

See footnotes on page 98.
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SURVEY OF CURRENT BUSINESS

Table 2.—U.S. Merchandise Trade—Continued

[Millions. of-dollars)

March 1995 » 83

Not seasonaily adiustéd Seasonally adldsted
Line 1993 | 19947 1993~ 1994 1993 ) 1994
wer | e i (s lid - [\ I I} v I 0 li1g "4
C | Merchandise trade, by prlnclpal end-use category, ad]usbd to
balance of payments basis, excluding miiitary:
M dise exports, balance of payments basis, excluding ’
mllltary (A-8) y 456,866| 502,720] 115,837] 108,003| 120,771{ 118,377| 125,032| 123,879 135,441} 113,787( 111,736| 119,679 117,848] 122,510 127,632 134,738
2 Agricuttural products 43,704] - 47,147] 10,509} 9,540] 12,095} 11,458 10,640 10611] 14,438] 10905| 10530 11,339} 10926] 10945 11,680| 13,59
3 Nonagricultural products 413,162) :466,582{ 105,328 98,563| 108,676) 106,919] 114,392} 113,268 121,003] 102,882} 101,206 108,340] 106,922 111,665| 116,962| 121,143
4|  Foods, feeds, and beverages 40,692) -42,084) 9644 0343} 11,083 10273 9,095 0987] 12720] 10,000 o752 10613 o024 94550 10437 12268
5 Agricuttural 385000 97.891) a746| eore| 109910 9211l e2s1| ser9| 11720 oi1a| s7et| 958 8940l Bss4l 932 11025
6 Grains and preparations 144011 13,6181 35701 3,104{ 3,814] 3.484) 28981 3073] 4,163] 3622f 3204 3772) 3.385) 29421 3179] 412
7 Whe 4904] 4280 1,239 4,112 1,198 1,093 895 1,034] 1,258 1,239 1,012} 1,198] 1,003 895 10347 1,258
8 Com 4688 4372} 11521 1,003] 1,376] 1,078 848 962| 1484 1,152 11,0081 1,376] 1,078 848 962] 1484
9 ,5941 4,368 778 695 1,484 400 639 6631 1666] 1,135 1,130 1,125 | 925 1,113] 1,218
10 Meat products-and poultry 4561 5442] 1180 1,156 1,236] 1,471} 1,306| 1,370] 1,805 1,172f 1,150] 1,197} 1.237] 1,297 1,353 566
1 Vegetables, fruits, nuts; and preparations 6,698| 73971 1,737 1,861 1,878] 1,650 1,832] 1,784| 2131} 1,686 1,727f 1,708] 1722 1,767 1,958 1,950
12 Other agricultural foods, feeds, and beverages 6,336] 7,066] 1,481 558) 1,779 15508| 1, 1,789] 2,165 1,499 5501 1,738 1) 1623]  1769] 2,130
13 Nona%rlcultural (fish, distiited beverages, et.) ... Sassasssesesssassusene 4.102' 4,193 898| 1,269 862§ 1,062 814 1,308 1,009 976 991| 1,075 984 9011 1,065| 1,243
) and shellfish - 32101 3,248 671] 1,035 637 847 5682 1,088 731 749 757 851 770 669 845 964
181  Industrial supplies and fal 111,871] 121,486] 28279] 27.267| 28926 28457| 29,963| 30,803) 32,243) 27,682| 27,693| 29,138| 28,303 29,322 31,308| 32,533
16 Agricutural 6,868 9,015 1693 1414] 1.850f 2,181] 2292 1,885 2657 1,734] 1,701 1,739 1,931] 2335 2246 2,503
17 Raw cotton 1,576] 2,667 395, 218 417, 582, 796 531 758 399, 411 408 424, 809 74 690
18 Tobacco, .unmanufactured 1,294] 1,304 393 235 314 350 406 184 364 33 355 280 328 344 290/ 342
19 Hides and skins, including furskins -.. 1,297} 1,536 332 326 309 366 372 405 393 329 331 329 343 368 407 418
20 Other agncuttural industrial supplies 2,701} 3,508 §73 575 810 883 718 7651 1,142 671 604 722 836 814 805f 1,083
21 Nonagriculturat 105,003] 112,451| 26588 25,858 27,078 26,2761 27,671| 28918] 29,586 25948] 259921 27,400] 26,372 26,987| 29,0621 30,030
22 Energy products ... 12,713} 12,023} 3,393| 2930{ 3,128 2671} 2816 3201| 3,336} 3,396 ,882]  3,006] 2728) 2828] 3,1581 3,308
23 Fuels and lubricants 12571 11953] 3. 341 2901] 3108| 2655 2801| 3181 3316 3345] 2853 3073 2712 2813] 3139 3289
24 Coal and related fuels 3 3,445 a7 893 853 765 850 931 899 974 8451 821 821 862 890 872
2% Petroleum and prodicts 7, 6,961 1988 1752] 1,945 1,590|  1,617] 1,748] 2006} 1,988; 1,752} 1,945] 1,590} 1,617] 1,748| 2,006
26 Paper and paper bass stocks .. 84831 10,004] 2,136] 2049 2,089) 2,170} 2412] 2667] 2845] 2,087] 2074] 2146] 21491 2352] 2661 2932
27 Textile supplies and related materi 6999 8170{ 1,8041 1701 i774f 18351 2044f 2079 2212] 1,744] {1747 1,784 1837) 1,977) 214311 2225
28 Chemicals, excluding medicinals . 30082| 35154| 7664] 7961 7548 79170 8,764] 9042 9431] 7.434] 74320 7714 868y 85021 9,127| 9,657
2 Bulldlng materials, except metals® 8,751 ,825| 24231 2,101| 2078 2057 2216f 2276 2276 2,298 2,149] 2,110} 2092) 2,099 2,323] 2,311
30 10,752] 11,881 2748| 2,720 660 800~ 2,957] 3,086 ,058] 2,679 ,708] 27281 2,801 28871 3,057] 3,136
3 Metals and tallic products 27,223 26,3041 6418] 6991] 7801} 6826 6462] 6587| 6429f 6,310 7,003| 7822 6897 63421 6604f 6461
32 Steelmaking materials. 1774] 1,853 465, 491 479 383 453 503 514 412 456, 480 448 400 497 510
33 iron and steel products 3669 3924 944 900 876] 904 972 989] 1,089 944 899 876 903 972 989 1,060
34 14,648 12,2281 3213| 3,788 4501 3,623] 2931} 2975f 2699f 3213 3,788] 4591 3.623] 2932 2975 2698
35 Nonmonetary gold 9,147{- 57651 1,887% 2382] 3.284F 2338] 1433 1,186 838] 1887] 2362| 3284; 23381 1,433] 1,166 838
36 Other precious metals 894] 1,031 226 215 223 224 226 268 313 226 215 223 224 226 268 313
37 Other nonf metal . 4,607y 5432] 1,100f 1,191 10841 1,060 1,272f 1,861} 15481 1,100 1,191 1,084] 1,061 1.273] 1,551 1,547
38 Other metals and nonmetallic PIOUCES vnemenerssesrssssnive 7a32| 8290 1706| vei2| tsss| vowe] =2108) 2120] 287 1741 18| ve7s| v92s{ 2038 2143 21
39| Capital goods, except automotive 182,218) 205,550] 46,112 43,144} 48,597] 48,731] 51,407| 61,025| 54,387| 45805| 44,073] 48,098f 48,657| 51,067 51,835 54,001
40 Machinery, except ¢ —type 148,034| 172,265| 36,624| 36,168| 39,545] 39,.838| 42432 43527] 46.458| 36,306] 37,051 39,146 39,717} 42,075( 44,286| 46,177
4 Electric ganeratm machinery, electric apparatus; and parts'... | 16,969] 19,597) 4239 4,132f 4,381} 4,476] 4964 5038 5 119 4,188] 4206} 4,361] 4470] 4/ 5121 ,100
42 Nonelectric, including parts and attachments .. .| 131,075| 152,658| 32,385| 32,036{ 35,164| 35362f 37,468f 38,489 41 99| a2118{ 92,845] 3a7ssl a5247| 37,169 39,165) 41,077
43 Oil driling, mining, and construction machlnery 9,465] 10,174] 2407 3041 2,377 ,270] 2578 2,732 2,594 ,368] 2,327 ,386 217 537 7621 2,608
44 Industrial engines, pumps, and compressors 75061 9,133) 1,879 1776) 2018] 2077] 2285] 2308) 2462] 1879; 1,776] 2018 2077} 2,285 2308] 2,462
45 Machine tools and metaiworking machinery . 3,613] 4,391 892 919 o74] 9831 1M1} 11011 1,136 892 919 974 983f 1,171] 1,101] 1,136
46 Measuring, testing, ‘and control instruments ", 7,007 7.930) 1,808 1,700] 1,835 1,862| 1,984} 1,961 2133} 1,786] 1,761| 1,807 1,864 1,827} 2032} 2,107
47 Other industrial, agricuttural, and setvice Industry C | .
machinery ... 28,551 32,2581 7,300] 7,079) 70359 7.295{ 8075 ‘8274 8,614] 7045 77220 - 7442 77337 '7.798f 8.431] 8682
48 Gomputers, peripherals, and Pas ...wmesrmsmumsmmosns 2;9,317 33,324 6958 6,957 8076| 7.974] 7.852] 7996 9502| 7,082 70374] 7643 7.846] 8006 8468) 9,004
49 19,122] 25,167 4,625] 4,938] 5102) 5864 6022 6389 6892 4,598 4,929] 5159] 5845| 5989 6,304} 7,029
50 Telecommunications equip 13,514 16,293] 3258] 3251] 14,1031 3,506( 4.049p 4,204f 4354) 3279 3.209] 4048 3,848 048f  4,199] 4,398
51 Other office and busi 2,381 ,466 685 670 630/ 583 613 613 657 577 590 614 586 604 636 640
52 Scientific, hospital, and medical equipment and parts .......:| 10,669| 11622| 2676] 2542] 2690 2868] 2839] 2820] 2995; 2642( 2850] 2694] 2784] 2804f 2933f 3,00
63 Civilian aircraft, engines, pans 32678]. 31.508f 9,090 6623] 8718f 8515 6,5f1 7000 74820 901 e6669] 8618 8562 8518 a4t 737
54 Cvilian aircraft, complete, all types 20,144] 18,728 5902] 3,615 55221 5373 5319 3942f 4,041 s 3615] - 55221 5373 5319; 3942] 4,004
55 Other transportation equipment ,506 89, 398 353 378 464 408 447 398 353 334 318 464 408 447
56 Automotive vehicles, engines, and parts. .. 52,406_ ] 57,]14 14,405 11,092] 14003] 13560| 15,369] 12,724 15,521 13,183) 12,597 13,746} 13474| 13,866 14,385] 15,449
57 To Canada 31,191 7.940| 5938 7,336 7183|748 6768 84920 7O16] 68641 7233 7202 7617| 7733 8 639
58 Passenger cars, new and used ... 553 2014f 10591 19101 19625 2360[ 14627 1,769 1,669] 1,418 1,810] 2059 1,896 1,936} 1,662
59 Trucks; buses, and special purpost 4,406 800 728] 1,078 956 1,264} 1,015] 1471 706 8241 1,087} 1,010 1,114} 1,137} 1,145
60 Engines and engine parts 3,439 1,136 955, 972 799 954 774 912} 11,0211 1,045 994 803 854 828 '954
61 Other parts and accessories 15, 793 3990] 3,198 3378] 3466] 4,170} 35171 4640] 3620f 3,577] 3497 3.330] 3,753] 38321 4878
62 To other areas 25983f 6465 5,154f 66671 6377 66211 5956 7,009 6,167| 5733 6,408 6272] 6249 6652 6,810
63 Passenger cars, new and used 8,069 ,8991 2233 1.481) 2253} 21721 2325) 1,951 2451 063] 19951 1,985 2050 2102f 2601} 2,146
64 Trucks, buses, and special purpose vehicles 2,513 2,314 733 504 657, 644, 544 466 660 734 504 654 645 542 462 665
85 Engines and engine parts 2,115 2,402 642 490 553 578 647 601 576 521 501 555 580 620 613 589
66 Other parts and accessori 11,704 12,368] 2957 2679] 3,204f 2983] 8,305 2938) 3342] 2849 2,733} .3214] 29971 2985 2976] 3410
67| Consumer goods {nonfood), except 54,655 69,990| 13,679] 13,5201 14,300] 13,752 14,831} 15,147 16,260 13.418] 13,796] 14,232| 13,847 14,575 15351 16,217
68 Consumer nondurable goods, manufactured ¢ 6353] 6,591] 6860] 6513 7,007 7710[ 7910 6.246] 6,618 ’ 6,856 6630 6891 7674 7945
‘69 Medical, dental, and pharmaceutical preparations, mcludmg i = o '
vitaming 6587 6981 1682 1639 1,669 6481 1,7341 1,784 1815} 1597 1,687] 17081 1,616] 16791 1,821]. 1,865
70 Consumer durable goods, factured 26,581] 28,429 6,779] 6458f 6901] 6,669 7,186 ¥ 7,726 ! 6,688f 6,820) 6,658 7,086 7,073 7,642
7" Household and Kitchen appliances-and other housghold '
goods 10,7481 11.622) 2745 2599 2788) 2790] 2970} 2860; 3,002 2685 2717} 2792] 2753] 2879 2972] 3018
12 Unmanufactured consumer goods (gem stones, nursery stock) .. [ 2,088 2,421 547 4an 548 570 63| 589 624] 534 489 554 5859 628 604 630
73| Exports, nec. 15,024] 16.465] 3718 3,727 -3883] 3,604 4367] 4,993] 4301) 3609 3826 3851) 3,643 4,235 4316 421

See footnotes on page 98.
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SURVEY OF CURRENT BUSINESS

Table 2—U.S. Merchandise Trade—Continued
[Millions of dollars)

Not seasonally adjusted Seasonally adjusted
Line 1993 | 19947 19937 1994 1993 1994
ver ve v Ir - n- ve I n v 14 n Hr e
.C-| Merchandise trade, by principal end—use category, adjusted to
balance of payments basis, excluding military~Continued:
74 | Merchandise imj gons balance of payments basis, excluding
military (A-1 §89,441] 669,093( 146,411| 150,278) 156,622| 150,143| 163,310| 173,898( 181,742] 147,514] 148,224} 152,848| 154,900 164,231( 172,247 177,715
75 Petroleum and products? 51475 51,194] 14,2601 12,632f 11,988] 10,260] 12,798] 15275 12,871| 14,305{ 12,526 11,894| 10,406f 12,849] 15155 12,784
76 Nonpetrol products 537,966 617,899} 132,151} 137,646 144,634| 139,893| 150,512 158,623| 168,871 133,200} 135,698] 140,954| 144,494| 151,382} 157,092 164,931
77| Foods, feeds, and beverages 27,866] 30,958| 6,896 6,803} 7,439 7.289| 7,664 7,798 8,207 6855] 6997| 7218 7.343] 7.612| 8034) 7,969
78 Agricultural 19,828 22,002) 4.959] 4,692 6,125] 65380 5538 5392 5692] 4,888 4,945| 5061 5248 54581 5668 5627
79 Coffes, coooa. and sugar 431] 3,258 586 574 670 643 601} 1,066 948 686 574 570 643 601% 1,066 948
80 Green coffee 1,382f 2,271 308 306 385 379 362 746 784 308 306 385 379 362 748 784
81 Meat products and pouttry 42571 3917 1,087 1,089 1,045 1,022| 1,061 941 893| 1,067 1,059 1,045 1,022} 1,061 941 893
82 Vegetables, fruits, nuts and preparatlons ,559]  5,942) 1457| 1,144] 1,270 1,788 1,591% 1,155 1,408 1,378 1,433] 1,363] 1,460; 1,608 1,460] 1,514
83 Wine and related pr ? Qa4f 2132 510 499 567 411 652 557 612 493 493 500 512 531 5853 536
84 Other agricultural foods, fesds, and beverages 5638] 6755 1339 1417 1.672] 1517{ 1,783} 1,674 1,831} 1,364] 1,387| 1,683} 1,612 1,757] 1,850] 1,736
85 Nona, ncultural (fish, distilled b ges, etc) 8,038 ,956] 1,937 2111 2314] 1,909 2,126F 2,406] 2515 1,967 2082] 21571 2095 2153 2,366] 2342
88 Fish-and shelliish 59001 6,646] 1421 1,502] 1,690 1439 1,586} 1,796 1,826] 1.416] 1,455{ 1,635 1,540 1,584] 1,764 1,758
87 Whiskey and other alcoholic beverages ... 1,787 1,828 408 501 526 387 415 490 566 443 490 423 442 445 480 461
88 ] Industrial supplies and materials 152,435| 164,815 39,851| 38,507| 38,344| 37,729] 40,936| 43,504] 42,646| 39,268| 38,573| 38,394| 37,914] 40,620 43,548 42,733
89 Agricultural 4,657| 4,725 1,226| 1,063] 1,052 1,214} 1,148 1,088} 1,305 1,220 1,075 1,056] 1,201 1,142 1,072 1310
90 Nonagricultural products 147,878 160,090 38,326 37,534| 37,292 36,515| 39,788| 42446f 41,341| 38,038| 37.498| 37,338} 36,713} 39,478] 42476 41,423
91 Energy products 67,390] 58,067| 15639| 14,162} 13,576| 12,076 14,506| 16,880) 14,695| 15,747| 14,182 13,391} 12,124} 14,634) 16,876] 14,423
92 Fuels and lubricants 7 11 56,645| 57,012] 15495 13.944] 13353| 11797 14,2581 16,618] 14,339] 15602| 13964] 13,168| 11,844] 14,386] 16,614] 14,168
93 Paper and paper base stocks 83191 8924) 2,151 2049] 1,996f 1,954 2076} 2321] 2673] 2147] 2031 1,988] 1989 2,071 2,296 2,568
94 Textlle supplies and related materials . 7.550] 8,18 1993f 19291 1,852) 1,892 2,070 21141 2110 1,936] 1,911 1881 1,938{ 2001] 2003 2,154
95 ding medicinals 18,081] 21,358| 4632 4,399| 4505] 5,168 5254] 5294] 5652| 4,528] 4,487| 4,618] 4,967 51471 5461 5,783
96 Bulidmg materials, @XCEpt MELAIS ..ccmmmsmmsmmmsssssssssssssssssssrss 10,656] 12,602| 2,603] 2,586 2925 ,933|  3.267] 3.281| 3,121 2463f 2508 3,089 2985 3,103f 3216f 3,298
97 Other nonmetals : ; 10330| 11.048] 2569| 2609 20683| 2543 2749] 2863| 2:893| 2528] 2674| 2687] 2605] 2700 2i849| 2894
98 Metals and Jlic product 35652] 89915] 8739 9711f 9,755 9959} 9,866| 9,693| 10,397| 8,694| 9,705] 9,684] 10,105} 9,822| 9,685 10,308
9 Steelmaking materials. 1,840 2,270 456 472 538 502 586 616 566 423 446 511 614 539 584 533
100 Iron and steel products 11,761] 16,091) 2819 -3,048] 3380 3618 3,912 4,168 4,393| 2832 3,063] 3,333|: 3,645 3,950F 4,181] 4,315
101 f metals 18,128| 16,719 4,471 56217] 4,814 4749] 4,136 3,625 4,209 4471 52141 4813 4,748 4,136} 3622 4215
102 N y gold 8821| 4737¢ 2101 2890 2496 2197 1,169 706 665 2,101] 2,890| 2,496] 2,198 1,168 706 665
108 Other precious metals 1,823] 2028 452 460 489 465 827 481 565 452 460 489 465 527 481 555
104 Bauxite and aluminum ,588] 5,262 890 939 922 1,940| 1244} 1.279] 1,599 891 937 921] 1,138] 1,245] 1,278] 1,601
105 Other metals 3,896] 4,692 1,028 928 907 947 1,96} 1,159 1,390{ 1,027 927 907 945F 1,196 1,157y 1,394
106 Other metaflic and nonmetalllc PrOQUEES. omusneasnisspressssarsanses 3,933f 4,835 993 974 1,023 1,090 1,232 284] 1229 968 982f 1,027| 1,100] 1,197| 1,298} 1,240
107 |  Capital goods, except 152,366] 184,538 37,662| 38,468 41,510] 41489 44842] 47,148 51,058] 37,619] 38,230] 40,797 42584| 44,708| 46933 50315
108 Machinery, except type 140,022 171,523| 34,442 35671| 38,125 38,354] 41,402| 44,100f 47,667| 34,399| 35432| 37,412 39,d49| 41,266 43,884] 46,924
109 Electric generatin machmery. electric apparatus and pars ... | 17,420] 20,024] 4207] 4,427] 4,642 460] 49271 5201] 5436 4,236] 4,419 4,583 ,595] 48521 5200 5377
110 Nonelectric, including parts and attachments 122,602] 151,499] 30,145 31,244} 33,4837 33,894] 36,475} 38,809 42, 231 30,163] 31,013] 32,829| 34,854] 36,414f 38684 41547
M Ol driling, mining, and construction machinery 4313 3291 1,079 979 1,385f 1,248 1426 1,290 65| 1,019 991| 1,436 1,250 1,334} 1,303 442
112 Industrial enFmes pumps, and COMpressors .. 40041 5753] 1,043] 1,022] 1,050) 1,310 1471} 1,485] 1,487 1,021} 1,035] 1,082] 1,269| 1434} 1504 1,546
13 Machine tools and metalworking machinery 4,263| 51801 1,073| 1.009] 1,138} 1,220 1,284] 1,265 1421) 1,074f 1,007] 1,137 1,.218] 1,281} 1,260 1431
114 Measuring, testing, and control instruments .. 3.777| 4,637 940 ‘06| 1.025| 1068 1138 1.186] 1265 953 943 983 1,075F 1,148] 1,188] 1,226
115 Cther |ndustr|al agricultural, and service mdus!ry
y 26,149] 31,889] 6,729] 6,543] 6,837 7.449] 79701 8071} B8399] 6568] 6666] 68407 7495| 7,724] 8,191} 8479
116 Computers, peripherals, and Pams .....uuuusssusmcssssisssssss 38,027| . 46,214] 9,088 9,896 10542] 9,934 10,867] 11972| 13.441] 9,279 9 718 10 066 10,468] 11,113 11,812) 12,821
1" 19,4821 26,080 4,757 4.987] 5356 5,701 ,0311 6,775 7,673] 4,668 4915 440 5753 5915 6,742} 7,670
118 Telecommunications eQUIPMENE wiuu.uummesmmmisscssssssssssenen - 11,276] 142161 2734 ,953{ 3,089 ,158 L3321 3,748 o77|  2:829 2873 2 ,891| 3414 34481 3e27| 3727
119 Other office and business machi ,415 ,236]  1,283]  1,448( 1,.486] 1465 1522] 1,595 1,654] 1,320 1 424l 1439 102| 1.562) 1.564] 1,608
120 Scientific, hospital, and medical equipment and parts ......... ,806] 5965 1,419 483 1,578] 1,341 434] 1,541 1,649 1442 1adt]  1515] tato] 1455 1,508 1,597
121 Transportation equi it exoepl tomoti 12,344] 13,015 3220f 2798] 3,385f 3,135 3440 3.049] 3,391 3220 2798| 3,385 3,135] 3.440; 3,049F 3,391
122 Civilian alrcraf, englnes, parts 1,275 11,334 2931} 2607 3,002] 2822 3078 24621 2972f 2931] 2607 3092 2822 3078] 2462] 2972
123 Civilian aircraft, complete, alt types . 3,800f 3714 1,000 858] 1,212 996 1,070 664 991 1,001 858] 1,212 996 1,070 654 991
124 Automotive vehicles, engines, and Pans ... 102,421} 118,636] 26,058| 23,419| 28,228| 26,765] 29,946| 28,235 33,600 25416] 25370] 26,476 27,018| 29,123} 30,837) 31,658
125 From Canada 37,334| 42648 10,155] 8,305| 9931] 8,925 11,4491 9,855] 12417) 9219 9327 9504] 9,277 10348 11,008] 11923
126 Passenger cars, new and used 18,268] 22,560 4918[ 4,209] 5008 3,928 6,217] 5408 6997} 4,357f 4810 4,701 4,253| 5613] 6,163] 6,621
127 Trucks, buses, and speaa! purpose vehicles . 8,745 8708 2452] 1,859 2,180] 1,989 2236 1,961 5221 2,314) 2,022 2067] 2038 2,088f 2,168} 2417
128 Engines and englne parts 1,931 1,988 525 421 539 550 532 407 497 470 465 644 560) 479 449 498
129 Other parts and act 8,390 4 2260] 1816] 2204| 2458] 2464 2079] 2401} 2,078] 2080 2,192 2426{ 2271 2318} 2367
130 From other areas 65,087] 75990 15903] 15114| 18,297] 17,840 18,497] 18,380| 21,273] 16,197 16,043| 16,972 17,741] 18,775 19,739} 19,736
131 Passenger cars, new and used 33970f 38912 8077} 7,638 10,016 ,965] 9,425 i 11,431 5321 8,395 87611 8891 9916( 10,154] 9,951
132 Trucks, buses, and special purpose vehicles . 2477 3,081 658 550 611 646 706 813 916 679 560 579 639 726 841 875
133 Engines and engine parts 6,790) 8477 1682] 1634| 1,809 2,033 2032 2110] 2296] 1642 1678] 1,889 20321 1,975 2,182 2288
134 Other parts and accessories 21,850] 25520| 5486| 5. 292 5771 6190| 6334] 6368| 6:630] 5344] 5a10] 5753 6,179 6158 6562) 6621
135 | Consumer goods (nonfood), except automoti 134,015| 146,304| 31,058] 38,084| 35610 91,282] 33,875 414401 39,707| 33,174] 34,156} 34,481] 34,444| 36,1231 37,135} 38,602
136 Consumer nondurable goods, manutactured 63,174] 68432| 14,996 18,355 15644| 15,172] 158411 19,979] 17,440| 15884] 16,150 16, 005 16,208] 16,727 17,525) 17,974
137 Textile apparel and household goods, except rugs . 31,671| 34,565 7,294 6021 7,628 456] 7,662| 10,769{ 8,788 0061 8,085 7921 8017] 8278 90711 9,199
138 Footwear of ieather, rubber, and other materials 84021 9066] 2031 2478 2023 2096f 2246] 2608f 2115] 2126] 2477] 2,23] 2211 2338 2277| 2240
139 Consumer durable goods, manufactured 63,768] 70,034| 14,528| 17,900 18,136| 14,167} 16,110f 19,526 20,241| 15,651| 16,275 16,593| 16,363| 17,330 17,767} 18, 574
140 Household and kitchen appliances and other household
goods 2475 26288 5528 6220 5903] 5381 6,161} 7,086 - 6680] 5611] 5706f 5871 6890f 6,231 6508 6,659
141 Toys. shooting, and sponlng goods, including bicycles ......... 12425 12,750f 2,586 3729f 37000 2330 2731 3,745| 3944 2,989 ,248|  3,143] 2,949 3,170 3,272 3,369
142 g 8,253] 9,143 1,831 ,339 ,508 J68]  1,956( 2,692 2,727| 2,064| 2,143 2146] 2,144] 2217} 2447| 2336
143 Radlo and sterec eqmpment, including records, tapes, and
dlsk 7.082] 8605| 1,614 2,020 2103 1,610} 1915] 2479 2601] 1,748] 1,809} 1,903) 1954] 2,075 2212} 2,364
144 U d goods (g nursery stock) .. 7073] 7.838| 1,534 1829 1,830 1,953] 1,824 1,935 2,026 1,639 1,731 | 1,875} 2,066 18431 2,054
1451 Imports, n.e.c, and U.S. goods d 20,338] 23842 5,186] 49061 5491] 5589 6047 5772| 6434] 5192) 4,808] 54821 5597| 60471 5760] 6438
146 U.S. goods 12,344| 15003} 3009 2975f 3412 3,569) 3846 3,565] 4,113 ,104 ,970! ¥ 35721 3847 3,556 4,118
147 Qther products, including balance of payments adjustments not
included above (minimum value shipments and miscellaneous
imports) 7.994) 8749 2087 1,931 2079 2020f 2201} 2207} 2321] 2,088] 1,928] 2076 2,025 2200 2204 2320

See footnotes on. page 98.
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SURVEY OF CURRENT BUSINESS March 1995 o 85

Table 3.—Private Service Transactions
{Millions of doliars)

Not seasonally adjusted Seasonally adjusted
Line 1893 19947 1993 1994 1993 1994
1 It il [\ I i - 14 | ] 1] v 1" I nr i'24

1 | Exports of private services

2 | Travel {tablet, line 5) ..
3 | Passenger fares (table 1, w
4 | Other transportation (table 1, line 7)
5| Freight
6
7
8

172,500] 183,659| 41,008 41,913| 46,448| 43,133 42,983 43,760| 50,048| 46,868| 42,311} 42,966 43,301] 44,012 44,224| 44,962| 46,658 47,817

57,621 60,001 12,673 14,348] 17,070 13,531] 12928 14,568 18,018 14,487| 14,089 14,357] 14,446 14,729| 14,427) 14,615) 15203 15,757
1 4,009] 4965| 3,791] 3904 4100 5359] 42881 4,080f 4,171| 4,165 4,135 4,195 4,284

23151] 24,733] 5631 5747| 6756 6017] 5720 5994| 6380 66401 65771 5781 5692 5907] 5870 6047] 6251] 6,565
8,208 1,896F 18441 19601 1911) 2066] 2,14 2207; 1,858{ 1,896 1,844] 1960 1,911] 2066] 2,114 2,207

14467] 15249| 34801 3572| 3633] 3,774] 3511F 3,630 3969 4,139 3620] 3,606 3569| 3,663 3,662 3,.684] 3841 4,063

Port services ...
Other 1,125 1,185 284 279 218 283 297 298 297 293 284 279 2719 283 297 298 297 293
Royalties and license fees (table 1, fing 8) ... 20,398] 22,823| 4,674 °5136] 4959] 5629 5011 654231 65737] 6851 4976 5173| 5,151] 5098 53401 5465 5981] 6,037
9| Affilated, 15974 17,995 3611| 4,045) 3,839 4,478 3830f 4220] 4,519] 6426 3914 4,082] 4,030] 3948] 4,160] 4,261 4,763| 4,811
10 U.S. parents’ receipts . 15,158| 16902| 3,463| 3,842| 3668] 4,185 3617| 39701 42031 51121 3,756] 3,859 38281 3,717 3,938) 3,994] 42398 4574
B3| U.S. affiliates’ receipts . 816 1,003 148 203 171 293 213 250 316 314 159 223 202 231 222 267 365 237
12|  Unaffilated 4,424 48271 1,062f 1,091] 1,921 1,150) 1,080} 1,203} 1,218] 1,226| 1,062] 1,001] 1,121 1,180f 1,180} 1,203] 1,218] 1,226
13 industrial p 1 2,755 2,921 667 683 697 709 721 729 734 737 667, 683 697 709 721 729 734 737
14 Other? 1,669 1,906 395 409 424 41 460 474 484 489 395 409 424 44 460 474 484 489

54,870] 58,453] 14,326] 12672| 13,708] 14,164] 154201 13,675 14,5641 14803] 13,395 13,484F 13848| 14,143 14,392| 14,551| 14,724] 14,785
15,981] 16,9481 358851 4,012] 3827 4,258) 3921} 4,176] 41737 4,678] 4,028 4,023] 3,948] 39831 4,062] 4,194 4324| 4,367

15 | Other private services (table 1, fine 9) ..
16|  Affiliated services, ...

17 U.S. parents’ receipts .. 10,497) 10,540 2,506] 2,566 2,585( 2841 2495] 2,697 25291 2919 2599) 2666] 2630 2,703) 2,586| 2608) 25747 2776
18 U.S, affiliates’ receipts . 5,484 6408) 1379 1,446| 1242 14181 1,426] 1579 1,644 1,759] 1428 1457] 1,318 1,280 1,476; 1,891 1,750 1,591
19 Unaffiiated services 38,888 41,505f 10,441| 8,660 9,881 9,905 11,499 9,499 10,362 10,325 9,367| 9.461] 9,900 10,160 10,330] 10,357| 10,400 10,418
20 Education ....... 6,830 75411 2,737 879; 1764] 1,451 2979 942| 1940| 1,651y 1.662| 1,679] 1,762| 1,706] 1,809 1,799 1,950 1,944

21 Financial services 6518 6884) 1488] 1,530 1,669 1,842] 1801 1,779 1,622] 16821 1488 1,530| 1,659| 1,842 1,801 17790 1622} 1,682
2 I net 1,519 1,584 353 376 392 398 397 396 396 395 353 376 392 398 397 98] 298 395
28 Premi ived §,719 59251 1422 1423] 1,431 1444 1,464] 14791 1489] 14937 14221 14231 1431 14441 1484] 14791 14897 1,493
24 Losses paid 42001 43401 1,069] 1,047{ 1,039] 1,046 1,067| 1,083f 1,003 1,098 1,089] 1047 1,039 046 1,067| 1,083} 1,093 1,098
25 Telecommunications 3224) 3,386, | 799 817 830 839, 846 850 852 m 79 817, 830 839 846 850 852
26 Business, professional, and technical ’

services 13,280] 14,265] 3219] 3,253] 3354| 3463| 3498) 3603] 3,604 3560| 3219] 3,283] 3354 3463] 3,498 3,603 3,604f 3,560
a7 Other unaffiiiated services 7509 7.878{ 1,868 1,824] 1,896] 1,921 1988 1934] 1971] 1985 1,868] 1.824] 1,896F 1,921 19861 1934] 1971} 1,985

13,441 122,082 24,603 28620| 31,160] 20,049| 20,085| 30,365| 33,288| 30,354 27,008 27,891) 28,536 30,008 30,717| 20.542) 30,507 31,287

40,564] 43,059 8,022 10,663] 12,185¢f 9,704f 9,098] 11,006 12,754] 10.201] 9,903{ 9,801} 10,043| 10,818 - 11,180 10,082] 10,496 11,301
14161  12,568] 2484 2902] 3NY 277 2682] 3210 35670{ 3006 2790 2778] 2903] 2943] 3024] 3071 3,129 3336
24502 25718 58471 6,106 6,283 6,266] 5997 6294 6841] 6586 5940 6,165 6,127| 6,270 6,093 6353( 6,682 6591
12,700| 13,663 3,005] 3,180 3,195] 3320 3,144f 3,310] 3612 3,597] 3,005 3,180

10817] 11,035 2,599] 2679 2842] 2,698 25931 2734 2977| 27311 2693] 2,739 2681| 2,704] 2690 2,793 2812 2,740

28 { imports of private services

29 | Travel (table 1, line 19) ...
30 | Passenger fares (table 1, I
31 | Other transportation (table 1, line 2
32| Freight
33 Port services ...

34| Other 95| 1,021 243 246 248 250 260 251 252 258 242 245 252 246 259 250 257

35 | Royalties and license fees (table 1, line 22) ... 4840 5926 1,088] 1,161] 1,249] 1,362| 1,550] 1,340 1454] 1,572 1,105] 1,174| 1,.228] 1,333 1,609 1,351 1,431] 1,536
36 filiated, 34791 4,010 750 828 902{ 1,000 917 915 1,008f 1,173 788 841 880, 970, 966 926 91| 1,137
37 U.S. parents’ payments ... 232 276 49 77 60 59 73 84 52 49 77 60 59 73 84
38 U.S, affiliates” payments .. 32471 8,734 698 779 848 923 8s7 856 932 1,089 736 792 826 893 906 867 908] 1,053
39 | Unaffiliated 1,360) 1,916 37 333 348 363 643 425 450 399 317 333 348 363 643 425 450 399
40 Industrial Processes ! w.uuummmsmsssmmsssens 1,036 1,191 239 253 266 278 289 296 302 304 239 253 266, 218 289 296 302 304
41 Other? 325 725 8 80 82 85 354 128 148 94 8 80 82 85 354 128 148 9%

42 | Other private services (table 1, line 23)
43| Affiliated Services, ...

44 U.S. parents' payments 6,689 ! 1,193) 1,421 1,364] 1.611] 1,208| 1,407 1,362} 1.617] 1,306) 1,449 1420| 1,415 1,319] 1431] 1419] 1420
45 U.S. affiliates’ payments 5,005 59261 1,137] 1,150 o 1426 1474 1362] 1.612] 1,578 1,119 1261 1,331 k 1,460] 1,4 E 1,433
2(75 Unaffiiated services 21,?25 23,217 4?22 5236 5473 5963 6,(1141 5,737 ,;3? 5,182 4,?47 5,263 5,?32 §933| 6,033 5,767 5,207 5,671
48 Financial SEIVICES .uuvsmmummmassmsensssssassessonse 5,606 6,819f 1,080] 1,298} 14611 1,768 1,994] 1,610 1,694} 1,521] 1,080§ 12981 1,461] 1,768] 1,994 1,610 1694 1,521
49 | net 2913 2,673 653 732 768 761 712 674 650 637 653 732 768 761 712 674 650 637
50 Premiums paid ... 11,665| 11,826] 2,809 2881] 2,880| 2,895 2928 29521 2969] 2977] 2899 2,881 2,880] 2,895) 2,928) 29521 2969 2977
51 Losses recovered 8,641 9,154] 2246f 2149 2,112] 2,135 2217 2278 2319] 2340| 2246 2,149] 2,112] 2,135 2217| 2278] 23191 2,340
52 Tl icati 6,538 6,865 1,571 1,622| 1660] 1,686] 1,699 1,714 1,725] 1727) 1671] 1622] 1660| 1,686) 1,699 1,714] 1,726) 1,727
83 Business, professional, and technical

services 3,928 4,253 921 980 972} 1,085 979] 1,102| 1.084] 1,088 921 980 972 1,055 979 1,102] 1,084] 1,088
54 Other unaffiliated services > . 1,776 1,860 472 414 378 512 492 436 395 837 434 442 431 469 451 466 4853 491

Memoranda:
85 | Balance on merchandise trade (table1, line 64) | —132,576| —166,364) —23,965] —30,574| -42,185| ~35,851| ~31,766] ~38,278) -50,019] —46,301| -29,191] -33,727| -36,488] 33,169 -37,052} -41,721| —44,615| —42,976

56 | Balance on private services (line 1 minus line
28 59,149] 61,606| 16,495[ 13,284| 15288] 14,084 14,9281 13,.404| 16,760| 16514] 15303| 15075 14,765 14,006] 13,508 15421 16,151] 16,530
~73,426| —104,758| -7,470| ~17,290} -26,897| -21,767| ~16,838| ~24,874 ~33,259f —29,787| ~13,868| —18,652] —21,723] ~19,163| —23,545| —26,301] —28,464| 26,446

57 | Balance on goods and private services (fines
55 and 56)

See footnotes on page 98.
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86 o March 1995 SURVEY OF CURRENT BUSINESS

Table 4.—Selected U.S. Government Transactions
[Millions of dollars]

Not-seasonally adjusted
Line 1993 | 19947 1993 1994
| il ] [\ | ] nr we
A1 | U.S. Government grants and transactions Increasing Government assets, total 20,952| 18,732| 4,464 3,884| 5234| 7T373| 2989 4768| 4463| 7,513
By category .
2 Grants, net (table 1, line 30, with sign reversed) ; 14620 14,632 3,186 2,730 3,114 6,591 2,371 3,590 2,839 5,731
3 Financing military purchases . 46807| 388 656 721 810 2420 857 683 5101 2131
4a Other grants . 10,014] 10,651 2530| 2008] 2305| 3170| 1815 2807 2,329 3,600
4b Gash contributions received from coalition partners for Persian Gulf operations i ] .
5 Credits and other long-term assets (table 1, line 40, with sign reversed) 6,024 5,156 943 750 1,566 2,775 747 988 1,208 2214
6 Capital subscriptions and confributions to international financial institutions, excluding IMF ........cummmsccssissecn sesisoronsons 1,132 1,417 223 269 247 393 222 349 396 451
7 Credits repayable in U.S. dollars 436861 3,190 8971 348 1,1681 224 388 512 660 1,630
8 Credits repayable in other than U.S. dollars 17 ~1 -8 3 8 13 1 ~1 ~1 [y]
9 Other long-term-assets 518| 550 13N 130 133 125 136 128 153 133
10 Foreign currency holdings and short-term assets, net (table 1, ling 42 with Sign reversed) . Masnssssassonniarsas 308 45 332 405 564 -992 -129 190 416 —432
1 Forggn Icutsrrto}ncy holdings (excluding administrative cash holdings), net =70 -8 15 4 -18 -41 -32 -1 20 -14
eceipts from: '
12 Sales of agricultural commodities 3 * -() ¢} 3 ) 4] * ) ¢
13 Interest 21 13 12 2 6 2 5 4 3 1
14 Repayments of principal 59 36 29 ] 16 9 14 9 9 4
18 Reverse grants . . R
16 Other sources . 21 13 1 3 17 1 2 3 5 3
Less currencies disbursed for: .
17 Grants and credits in the recipient's currency 6 3 ) 1 § ") ) 3 *) ‘)
18 Cther grants and credits : .
19 Cther U1, Government expenditures 169 86 55 6 55 52 53 14 —4 23
20 Assets acquired in performance of U.S. Government guarantee and insurance obligations, net ... " . 265 42 350 342 5§39 ~965 -107 144 421 -415
21 Other assets held under Commodity Credit Corporation Charter Act, net *) * *} *) “) *) ) ") * *
22 Assets financing military sales contracts, net2 N
23 Other short-term assets {including changes in administrative cash holdings), nat 113 30 -3 59 43 14 10 48 25 -3
By program
24 Capital subscriptions and contributions to internationat financial institutions, excluding IMF ... 1,132 1,417 223 269 247 393 222 349 396 451
25 Under Agricultural Trade Development and Assistance Act and related programs . 2,448 1,89 861 327 376 882 320 618 414 543
26 | Under Foreign Assistance Act.and related programs 12,985] 12226] 2173 2330| 3430| 50521 2088| 2290] 25941 5252
27 | Under Expori-import Bank Act . 7861 1,002 63 178 247 263 147 343 238 L]
28 Under Commodity Credit Corporation Charter Act 1,472 1,663 349 354 556 213 -85 842 436 470
29 | Under other grant and credit programs 1,596 974 678 233 213 473 182/ 149 238 408
301  Other foreign currency assets acquired (lines A13, A14, and A16) 101 61 41 10 39 11 21 16 16 8
3 Less foreign currencies used by U.S.. Government other than for grants or credits (line-A19) .. " 169 86 55 6 55 52 53 14 ~4 23
32| Other (including changes in administrative cash holdings), net 638 5811} 129 190 181 139 147 176 127 13
By disposition *
33 Estimated. transactions involving no direct dollar outflow from the United States 14,946} 13,460 2966 2613 3,786 6,583 1,984 3,6601 3,087 4,730
34 Expenditures on U.S. merchandise : 6,434 5,810 1,108 767 1,147 3,415 846 996 1,051 2917
35 Expenditures on U.S. services* : 3850] 2961 639 729 1,208 1,274 647 616 837 - 862
36 Financing of military sales contracts by U.S. Government (line C6) 2,688 2479 582 698 789 619 545 846 669 418
37 By long-term credits . 226 662 65 28 70 63 48. 200 221 193
38 By short-term. credits ! N
39 By grants ! 2462| 1817 517 670 79 566 497 647 448 226
40 U.S. Government grants and credits to repay prior U.S. G t credits ! 4 788 1,351 338 54 144 252 92 1,069 82 108
4 U.S. Government long- and short-term credits to repay prior U:S. private credits & and other assets vmmmsiminons 1,691 1,250 361 3 684 367 164 160 462 465
42 Increase in liabilities associated with U.S. Government grants and ions increasing G t assets :
(including changes in retained accounts): (line C11) " *) * * *) " (§] * * ¢*)
43 Less receipts on short-term U.S. Government assets (a) financing military sales contracts ! (b} financing repayment )
of private credits and other assets, and {(c) financing expenditures on U.S. handi 337 306 5 9 32 2921 257 13 18 18
44 Less foreign ies used 8. Gi other than for grants or credits (line A19) .uwvimmmmsmmmneniensens 169 86 55 6 55 /52 53 14 ~4 23
45|  Estimated dollar payments to foreign countries and international financial institutions 6006| 6272| 1495) 1271] 1449] 1,791 1005] 1,08) 1,376 2783
B1 | Repayments on U.S. Government long-term assets, total (table 1, line 41) 6,026 4,923 1,763 874 1,928 1,462 1,108 1,640 1,354 821
2 eceipts of principal on U.S. G t credits 5479 4346| 1,623 7371 1,794 1,328 958} 1,505] 1211 673
3 Under Agricultural Trade Development and Assistance Act and related progi . 988 608 660 30 16 183 35 254 127 192
4 Under Foreign Assistance Act and related programs ; . 2,308 1,697 728 266 1,182 181 489 256 769 183
5 Under Export-import Bank Act . . 1,796 978 201 407 465 722 342 247 250 139
6 Under Commodity Credit Corporation Charter Act 263 940 34 30 81 118 92 748 64 38
7 Under other credit programs . 124 124 "} 3 ) 121 ) 3 ) 122
8 Receipts on other long-term assets 547 577 140 137 134 136 150 135 144 148
C1 | U.S. Government liabllities other than securities, total, net Increase (+) (table 1, NG 53} .ccceccrvercnniiionsensennnne 1,666 2,514 —438 158 1,121 825 938 252 700 624
2| Associated with military sales contracts2 18151 2,589 . 450 3 12 810 961 264 708 626
3 U.8. Government cash receipts from foreign governments (including principal repayments on credits financing .
military sales contracts), net of refunds. * . 11,030 10,641 1,968 2,444 2977 3,641 2,443 1,834 29241, 3,440
4 Less U.S. Government receipts from principal repay 578 739 208 90 257 23 ae: 93 9 21
§ Less U.S. Treasury ities issued in tion with prep for military purchases in the United States ...... -88] -1,022 -309 348 ~441 1,010 ~748 488 -234/ 448
[} Plus financing of military sales contracts by U.S. Government> (line A36) 2,688 2479 582 ‘698 788 619 545 846 669 418
7 By long-term credits 226 662 65 28 70 63 48 200 221 193
8 By short-term credits ! 2 ;
9 By grants! . 2462| 1817 §17 670 79 556 497 647 448 226
10 Less transfers of goods and services (including transfers financed by grants for mifitary purchases, and by credits)/t
2/ {table 1, line 4) ; . 11413| 10,845 3,101| 30661 2830| 2416] 2469 2812f 2811 2764
1 Associated with U.S. Government grants and transactions increasing Government assets (including changes in
retained accounts)? (line A42) * () vl ) () ) 5V Y] ) ()
12|  Associated with other liabilities -149 ~45 12 -176 () 15 ~23 -12 -8 -2
13 Sales of nuclear material by Department of Energy/U.S Enrichment Corporation -7 -32 14 ~41 -9 -1 =5 -8 11 -8
14 Sales of space launch and other 'services by National Aeronautics and Space ADMINISEHON wew.uiswmicies H— -162 4 4 -139 -6 -22 =15 3 15 -1
15 Other sales and miscell operations 3 . 50 ~17 ~6 4 14 38 -3 -7 ~12 6

See footnotes on page 98.
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Table 5.—Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services

SURVEY OF CURRENT BUSINESS

[Miliions of dollars)

March 1995 »

87

Not seasonally adjusted

Seasonally adjusted

Line . (Credits +; debits ~) 1993 |- 19947 1994 1993 1994
I n [\ I n - { Hl v r [i1s - V2
U.S. direct investment abroad:
1 { Income with current-cost adjustment, before deduction I )
of withholding taxes (table 1, line'12) . .1 57515] 66,585 13,949 13,862| 14,849 15009] 15,884 17,143 13,893 14,526] 14,433 15,011| 15421] 18,110 18,044
2 ammgs 66,117 64,418{ 13,568 13,563| 14477) 14,552( 15379 16,550 13,512 14,217} 14,061| 14,554| 14,917) 17,517| 17,432
3 d 26,552] 30,579| 5,305 4975) 9631 6454) 5003 6,566 5,990 6778} 5974| 7.494] 7,008{ 8846] 7,229
4 Relnvasted 29,565[ 33,8401 6,263 8,578] 4,846 6,098] 9476 9985 7,522 7439 8,087) 7,060 79091 8s671] 10203
5] Interest 1,398 2,167 381 309 a3 457 593 381 309 373 457) 505 593 612
6 U.S. parents' recelpts ... 3,746 4117 939 931 943 943 989 1,075 939 931 943 943 989 1,075 1,110
7 U.S. parents’ paymen&s -2349] -1951| -568 —622| =571y -486| -484] 482 -558 ~622| -571| -486| —484] 482 98
8 | Less: C adjustment =224 ~130 ~69) =50 —47] -411 -3 -30 -69 ~80 —47 -41] =36 =30/ =23
9 | Less: WIthhOIING T8XES . wuvumresersessssmissssssssisesssssmssssssoss 1,118 1,218 250 227 384 250 262 251 272 278 303 280 263 306 369
10 | Equals: Income without ourrent-cost adjustment after )
deduction of withholding taxes ® w..wmssssrss §6,623] 65497) 13,768 13,684 14,512] 14,801 15668 16,922 13,689 14,299] 14,178] 14,772] 15,195) 17,8341 17,697
i 8,8671 7,541 2,183 , 2171 2,001 504 1,892 1,999 2,118 1,992 s 1,728] 1925 2,004
12 Manufactuting 20,289} 29,089| 5,090 4923 4593 6,097 7352 7217 5,165 5509 4,437 3 6,656 8,095 8,156
13| Other 27,7781 28,866 525 6,674 7,749] 6,703| 6811 7,814 525 6,674 7,749 7 6811 7814 538
14 Cagnal with current-cost adjustment (table 1, line 44) ..| ~57,870| —58,422| <11,944 ~7,450] —19,443| —26,026| 9,795} —12,536 -11,202 -6,311] -22,683| -24,987| 8,227} ~11,223] 13,989
15 quity cap ~12,687] -1,629 —4,161f -—4,966] —2,959 -2 ~3,401 -1,829, ~4,161| —4,966f -2,9501 -2,670] -3,401] -3,557
16 Increases |n equity c:,aprtal2 e =21,136) —4,128 52671 -7,159| -3,841] —4,264] -4,554 4,128, -5267| ~7,159] -3,841| ~4,264 5541 8,477
17| Decreases in equity capital 3, 8, 2,299 1,107] 2193 882 1,694] 1,153 2,299 1,107] 2,193 882 1,504| 1,153] 4,920
18 d.earnings -33,840f 8,263 -8,578] -4,846] -8,098] -9,476] -9,985 ~7,522 -7,439 ,087f -7,060) -7,909| -8,671| —10,203
19 Interoompany debt .. ~11,995|. -1,851 6,288] -9,631| —14,968f 2352 849 ~1,851 5288 -9,6311 —14,968; 2,352 8491 -228
20 .S, parents’ recsivabl ~12,829) 5,458 —4,136] 4,576 —9,891| -3,597] -2,224 -5,458 -4,136| 4,576 -9,891] -3,897| 2,224} 2,883
1 U.S. parents’ payables ... 834 3,607 9424| -14206| -5077| 5%49| 3073 3,607 9,424] ~14,206] -5,077| 5949] 3,073f 3,111
2 | Less: Current-cost adjustment (line 8-with sign
) R . 224 130 69, 50 47 41 36 30 69 60 47 4 36 30, 23
3 | Equals: Capital without current-cost adjustment ! ~58,094| ~568,552} -12,013 ~7,500f —19,490] —26,067| -9,831| —12,566 -11.211 -6,361] 22,7301 -25,028| 8,263 —11,263} —14,012
4| Equity capital (iine 15) -17,423] —12,587] 1,829 -4,161 -4,966] ~2,959] -2,670| -3.401 -1,829 —4,161 X -2,959]--2,670 —3,401 ,557
5 Petrol -4t . -970 214 -28 —249 ~1471 2431 366 214 -25] 249 ~147| -243] -3 ~215
] Manufacturing -9,432] ~-3.287] -1,508 —2,389 ~1,406] -841] -8421 -104 -1,505, -2,3891 ~1,406|] -841 -842] -104] -1,501
7 -7,750] ' -8,331]  -539 ~1,747| -3,311| -1972] -1,686] —2,931 -539 ,154] —1,747) -3311; -1972| ~1,586| -2,931| -1,842
8 Relnvested earnlngs without current-cost adjustment L . : :
(me 18 less line 22) .. 9361 8,628 -4,893| -8,139] -9,512| ~10,015 . -7.591 -7,4891 -8,134] -7,101| -7,945] -8,701| 10,226
9 ~a52| ~1076] —437| -7re| 30| =586 91| -1,020 -867| -789| -969| 677 -332] 1,057
0 Manufacturmg 21| -3.427) -1,319| -3,698] -5575( -6,012 2517 -3,799| -2,367| -2,948) —4,363| -5451] —4,774
1 . 4 663 =4,124| -2.137| -3.669| 4307} 4417 —4,064 -2,823} 4978 -3,184]| —4,259] -2,918] -4,395
2 lntercompany LU (L) —— - ~10,882] —11,995| -1,861 ,288] —0.631{ —14,968] 2,352 849 ~1,851 5288] -9,631| —14,968| 2,382 849] 228
3 Petroleum —-1,964| —1,674] -655 2170|208 38| -eat] 772 -655 —170] -209| 438 -841] -2 178
4 Manufacturing 1,929| -3,867] -1,466 1,020 2,584] -8572] 1,123 881 ~1,466 1,020f 2584] -3572[ 1,123 881 —2,299
5 Other -10,848] 6,455 270 4,439| —12,006) ~10,958{ 1,870 740 270 4,439] ~12,006] ~10,958| 1,870 740| 1,894
36 | Royalties and license fees, before deduction of
withholding taxes, net .....immmivieess 14,926] 16,627] 3411 36141 4,108] 3,568] 39111 4,130 3,702 3,775| 3640 3,878| 3,934 4325] 4,490
37| US. parents’ receipts.(table 1, part of line B) . 15,158] 16,903] 3.463 3668] 4,185] 3,617] 3,970 4,203 , 3828 3717] 3938 3,994 4398 4574
33 | U.S. parents’ payments {table 1, part of line 22) ..... 232 -218 -52 + 54 ~77 -60] 59 =73 -52 -54 -7 60| -89 ~73 -84
39 | Other private services, before deduction of withholding
taxes, nef . 4,9081 4952} 1,313 1,220f 11,2801 1,293f 1,190] 1,167 1,294 12101 1,288] 1,267 1,172) 1,185 1,356
40| US. parents receipts (table 1, part of fine 9) . 10,497] 10,540 506 25880 2841 2495 2597] 2529 2,599 2,630 2703 2586 2603] 2574 2,776
41 U.S. parents’ payments (table 1, part of line 23 ,589/ ,688] —1,193 -1364] -1,611] -1,203 -1,407] -1,362, -1,305 ~1,420| -1,4158] -1,.319( -1, 431 -1419] 1,420
Forelgn direct investiment in the United States:
42 | Income with current-cost adjustment, before deduction ) |
of withholding taxes. (table 1, line 26). ......cummermmmessences -5,110] 25,188, —1,042¢ -2,016] -2,979{ —4,986! -8,407 246 -561| —2,332p -3,550] —4,674| -7,923| ~9,132
431  Eamings 1,0401 15,176 2,016 484]  -363| -1,449 -2,865{ -5,759 1,440 966f —678| -2,029| —2,463| ' ~5276| -5419
44 Distributed -8,355| . -7,869] ~2,391 -1,829] -1,756f ~2,011| -2,168) -1,279 -2,551 —1,8381 —1,440| -2,230f —2.247| -1,318| .-2,074
45 invested earnings 9,396] -7,306{ 4,408 2313|  13%2 -697| ~4,480 3,991 2,804 762 201| -206) -3,957| ~3,345
46| Interest 5 654 641 686 -2,122| 2,648 -3,714
47 U.S. affiliates’ payments ¢ -2,823| -3,377} 4,359
48 U.S. affiliates’ receipts 4 .. 701 729 645
49 | Less: Current-cost ad;ustment 130 69 1
50 | Less: Withholding taxes: .. 70 ~55 -89
51 | Equals: Income without cuvrent-cost adj ustment after
deduction of withholding taxes ! . 45 ~1,354] -2,282] -3,184] =5,186| -8,421 -531 -872| -2,508| 3,764 —4,774{ -7.937| -9,054
52 P -112 89 ~190f -414] -136f ~752 ~112 -688 -190} —414] -136] -752] -283
83 Manufacturi -851 = -545] -1,856 -3 137] -~4,084 -1,428 229 -860] —2,435{ —2,726] -3,580| 3,888
54 Other . ) 1,008 46] -1,548] -915) -1,914] -3,606 1,008 46| —1,548| -915| -1,914( -3,606| -4,883
55 ital with current-cost ad|ustment {table 1, line 57) .-| 21,366 60,071 1,017 3,460] 7.463] 11,654] 5956| 15259 1,434 2,969 8,093 12015| 5465 14,736| 27,856
56 quity capital 31,613] 4,556 6,180) 4,030 3420 4,556 3,985 8,301 , ,030 ,420] 17,983
57 lncreases in equity capital? .. 7,035] 5284] 5,022 6,918 9301 9,640] 7,035 5284 5022] 19,691
58 Decreasas in equity. capnal’ s ~865( 1,265 -1,602 ~2,362 —945| -1,239] -865| -1,265| -1,602] -1,708
59 ~5i 697| 4,480 -3,991 -2,804] -762| 201 206 3957] 3345
60 Interoompany debt ,036] 1,230 7,359 869 1,788 5541 6,036| 1,230 7,389| 6,527
61 .S, affiliates’ bl 11,269 1| 4,065 2,976 4,006) -2,962{ 11,269 41] 4065 4496
62 U.S. affilistes’ receivables -5,233] 1,188 ,294 ~2,107 —2,218] 24071 -5233] 1,188} 3.294f 2,031
63 | Less: Current-cost adjustment. (line 49 with ‘sign |
d) -1,264] -403| -370 -302] -250] -193] 130, -89 =370 ~302] 250 193] -130 -69 -1
64 | Equals: Capital without current-cost adjustmient ! 22,630] 60,474} 1,387 3,762 7713 11,847] -6,086| 15,328 1,804 32711 83431 12208] 5595 14,805] 27,866
65|  Equity capital (iine. 56) 21,696| 31613 4,55 3985 83011 6,180] 40301 3420 4,556 3,985 8301 6,180] 4,030 3,420f 17,983
66 P 3811 1,026 26 637 365 176 47 62 26 637 365, 176 47 52 750
67 M ( ,500] 14,236) 1,969 8611 26611 2748] 14711 1,961 1,969 8611 2861 2749) 1471) 1961} 8,054
68 Other 13816 16352] 2562 2487| 5275 3.255] 2512 1407 562 2487) 5275 \ 2512 1407 9,179
69 Reinvested earmngs without current-eos1 adjustment
(Ilne R ) R— sessoisisstiamassssas . | -8,132] 7,700] -4,038 =2,011) -1,142) -370| 827" 4,549 -3,621 2,502 -512 =8  386f 4026] 3,356
70 | ; 204 1,222 327 57 =11 302 95 7! =37 57 -1 302 95 709 116
7 o turing -1,905] 6586| -634 —458] 803 4271 13021 2227 =217 949 -173 789f 810} 1,704| 2523
72 Other. —6,431 6611 -3,077 =1,609f -328] -1,008] -570; 1,613 -3,077 -1,609] -328] -1,098] -570f 1,613 716
73|  Intercompany debt (line B0) w..uccummmummessssssssssssmseniseees 9,065) 21,152 869 1,788 854] 6,036 1,280 7,359 869 1,788 554] 6,036 1230 7,389 6,527
74 Petroleum 2,228 326 705 -2,1471 509 152 ) 174 705 ~-2,1471 509 182 0f -174 348
75 Manufacturing 2,743 6483} 1,173 —246] 4131 1,655) -689] 2918 1,173 -246] -4137 1655 -689] 2918 2599
76 Other 8,550| 14,343] -1,008 4,18% 14771 4228] 1919) 4,616 -1,008 4,181 1477)  4229] 1819] 4616 3,580
77 | Royalties and ficense fees, before deduction of
WIthholding 1axXes, et ..uvmusmsssusssmssssssasssssssssssos -2432| 2641 -850 -677| -629| -644] 606 616 =577 ~624] 6631 -684] -600] 543 816
78 US. affilates’ payments {table 1, part of line 22) ... | —3,247| -3,734] 698 -848] -923] -@57| -856] 932 ~73 -826( -893] -906] -867) ~908| ~1,083
el U.S. affiliates’ receipts (table 1, part of ling 8) ......... 86| 1,093 148 1 293 213] 250 316 159 202 231 2221 267 365| 287
80 | Other- pnvaie services; before deduction of withholding
taxes, net 480 482) 242 =51 ~7| ~481 217 132 310 ~13 —14 16| 103 206 158
81 U.S. affiiates’ payments (table 1, part of fine 23) ... | -5,005 -5,926] -1,137 -1,203] -1,4251 —1,474] -1,362] ~1,512 -1,119 ~1,331] -1,294] ~1,460f ~1,488] —1,544| 1,433
82 U.S. affiliates’ recaipts {table 1, part of ling 9) ........ 5484| 6408 1,379 1,242] 1,418] 1.426] 1579} 1,644 1,429 1,318 1,280 1,476 1,591 1 750 1,501

See footnotes on page 98.
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



88 e March 1995

Table 6.—Securities Transactions

[Millions of dollars}

SURVEY OF CURRENT BUSINESS

Not seasonally adjusted

Line (Credits +; debits —) 1993 19947 1993 1994
| I n v | 1 nr e
A1 | Foreign securities, net U.S. purchases (-}, (table 1, line 45 or lines 2 + 13 below) ........., srasesis rosseasiramssioss -119,983 | ~-60,621 | 24,517 | 24,340 | —40,777
21 Stocks, net U.S. purchases 80,573 | 43,044 | -7,893| -13,022 | -19,651
3 New issues in the United States -18774 | -~14057{ -1569 | -2406| ~3,925
4 Of which Western Europe 4,770 -8,010 -282| 1,592 977
5 Canada —408 -156 -37 -11 —253
6 Latin America -2,945 -3,036 -113 ~267 —954
7 Transactions in outstanding stocks, net ~46,799 | -28,987 | 6,334 | 10,617 | -15,726
8 Westemn Euroj —20,504 446 | -2,283 | -5897 | -7916
9 Of which United Kingdom -8,843 ~3,759 | ~1,325| -2906| -2,532
10 nada ~4,646 2060 ) -1213) -1,317 -873
11 Japan -5504 [ -13572 | -1,523 -360§ -1,389
12 Other ~16,145 909 [ -1315| -3,043{ -5548
13 Bonds, net U.S. purch 59,410 | 17,577 | 16,624 | 11,318 | -21,126
14 Neg issues in the United States ~46,766 | -35435 | -10,239 | ~12,343 | -14,318
y issuer:
15 Central g¢ and their ag and corporatlons -9,676 8,091 -1,002 —4,764
16 Other g¢ ts and their agencies and corp -12,626 -7,908 | -5,097 ~3,067
17 Prlvate  corporations -23,160 | -18,361 ] -2,836 ~6,487
18 | financial institutions 2 ~1,504 -1075 | ~1,304
By area:
19 Western Europe -~15007 | -10471 ¢ 2777 | -3392| -7179| -1,689| ~1519| -1850| -4329{ -2,773
5(1) ?anada 14,179 ~7626 | -4913| -—4449| -38014 -1,016| -3896| -1,137| -1,868 =725
apan
22 Latin America -5,334 -7,980 -200 | -2627 273 -2234| -~2213| -2,897| -1639| -1.231
23 Other i -10,742 -82831 -1,045| 18751 -3,065| 4757 704 1110 1,487 -1.982
24 International financial institutions 2 ~1,504 10751 =1,304 | crernie | rrenrreine — =150 { i —4n —454
25 Redemptions of U.S.-held foreign bonds 8,889 6,928 2,037 2,599 1,982 2,261 1,440 1,205 1,397 2,886
26 ‘estern Europe 1 563 ,448 16 539 210 798 442 7% 200 781
27 Canada 5,196 2,825 1,772 1,647 749 1,028 867 613 704 641
28 Other countries 1,665 1,693 99 213 918 L3 R— 517 330 746
‘28 International financial institutions 2 465 1,062 180 200 AL e LRI S 163 768
30 Other transactions in outstanding bonds, net3 21,533 10930 -B422| -15741 -8800| -2737 2,799 3447 6263 | -1,569
31 Western Eurg ~39,143 17,047 | -7,228 ] -9,067 ] -17456 | -6,392 4,554 ,063 5,103 -663
32 Of which United Kingdom -39,641 26892 | 68001 -9835| 17,8911 -5115(| 14047| 12,068 1,570 ~793
33 Canada —400 487.| 3117 1,967 1,807 557 -303 404 481 -95
34 Japan 3,164 ~3,113 ~535 1,406 1,368 935{ ~-3,300 =42 685 -326
35 er 14,846 -3,491 3,058 4,120 6,391 2217 1,848 | —4,968 114 —485
B1 | U.S. securities, oxcludln? Treasury securities and transactions of foreign official agencies, net foreign
purchases (+), (table 1, line 59 or lines 2 + 10 below) 80,068 58,562 9500 | 15025} 17445 38,008 21,258| 13,152] 14,168 9,984
2| Stocks, net forelgn purchases 18,590 2,800 3,948 229 2523 11,800 8,623 | -1,503 833 | -3,083
By area:
3 Western Europe 10,095 56,019 3,527 -979 778 6,769 6,519 1,465 -184| -2,781
4 Of which G 1,610 2,318 282 234 381 713 1,928 757 15 ~-384
5 Switzerland 2,928 —£2 1,047 495 448 938 813 256 951 -1,228
6 United Kingdom 4,284 91 1533 | ~1,689 236 4204 2,129 -7 -679| -1352
7 Canada ~3,356 -1,332 -143 -598 | 2,167 -457 -7 =174 677 410
8 Japan 3,772 1,228 63 140 2,489 1,506 -1,378 —166 2,434 338
] Other 8,078 ~2,115 927 1,666 1413 4,072 15631 -2718 -740 210
10| Corporate and other bonds, net foreign purchases 61,478 §5,762 5642 | 14798 | 14,922 26118] 14,635| 14745| 13335| 13,047
B
1 yrm issues sold abroad by U.S. corporatlons 33,669 40,862 5672 | 10,349 8,056 9,692 9,104 8749 | 10304 12,705
12 U.S. tederally-sponsored agency bonds, net 32,148 17,361 1,149 7,875 8414 | 14710 6,716 3,034 3,030 4,581
13 Other outstanding bonds, net -4,339 —2,461 -1,179 | -3428| -1,548 1816 | -1,185 2, 962 1 -4,239
By area:
14 Western Europe 21,637 35,463 3,113 4,170 5,173 8,681 8,339 5732{ 11,672 9,820
16 Of which German: 910 675 88 816 -627 633 ~76 -110 263 1,124
16 Switzerland -624 1,173 95 =514 360 155 364 92 96 621
17 United Kingdom 19,248 32,212 2,743 3,756 4,904 7,845 7729 71181 10941 6,424
18 Canada 1,611 458 173 698 624 462 — 41 785 698
19 Japan 11,579 5,486 442 2,791 2,813 6,633 —425 3,486 1,880 545
20 Other countries 27, 162 12,841 2,826 6,598 6260 | 11,498 6,653 422 -881 1,647
21 International financial institutions 2 514 56 -61 52 94 64 ] 347
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities included elsewhere in international
transactions accounts:
Foreign official assets in the United States (lines in table 9):
1 Treasury marketable bonds (Ilne A4) 1,278 41,434 | 79611 -1475 =71 11,485 32761 13,289 18,802 6,067
2| Other U.S. Government it e AB) 4,062 91 665 1,082 1,345 970 50 2,368 ,003 1,580
3 U.S. corporate and other bonds (part of line At4) 627 113 224 265 260 =112 -4 -35 140 389
4 U.S. stocks {part of line At4) 1,958 —2,461 1,180 844 -76 10 -749 —861 —639 212
§ | Other foreign transactions in U.S. Treasury bonds and notes (table 9, ling Bd) ....ccmersmsssssssesssssersennen — 22,367 35453 | 13837 -1,309 2,160 79791 10072 | -12,643 9,008 | 29,016

See footnotes on page 98.
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SURVEY OF CURRENT BUSINESS

Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of doliars]

March 1995 89

Not seasonally adjusted AT;:HE-
‘ (Credits +;increase in U.S. liabilities or decrease in U.S. assets. outstan
Line Debits —; decrease in U.S. liabilities orincrease in U.S. assets.) -~ 1693 1983 1984 Segtgso
i 1l 1} v | il e W 1994
A1 } Claims, total (table 1, line 46) -598 ~5,046 -87 4,538 -303 1,941 —4,264 -1,356 na | 27,216
2| Financial claims 536 -3,690 ~147 3,862 521 1,746 ~-3,614 -7,062 na. | 249,878
3 Denominated in U.S. dollars 9,769 1,762 2233 2,515 3,269 4,396 -5,508 -7,167 na | 199,954
4 Denominated in foreign currencies -9,233 -5452 -2,380 1,387 -2,738 -2,650 1,889 115 na 49,924
5 By type: Deposits ! 1,948 -3,439 231 4,144 1,012 1,353 -4,059 -7,100 na | 246,997
6 Other claims 2 -1,412 =251 378 —282 —491 393 445 48 na. 2,881
7 By area: Industrial countries 3 1,491 -5,590 2,607 2,536 1,938 3,950 -3,535 548 na. 99,775
8 Of which United Kingdom 9,137 867 880 7,061 329 4,712 2,099 ~1,184 na. 37,763
] Canada 1,623 -1,937 2,777 -648 1431 -3239 —4 -283 na. 12,353
10 Caribbean banking centers 4 4,487 0! 1,015 2,629 225 -1,857 1,519 -7,391 na.| 134,564
11 er -5,442 832 -3,769 -1,313 -1,192 347 -1,598 =209 na. 15,649
12 Commercial claims -1,134 -1,356 60 986 -824 195 -850 <304 na. 21,338
13 Denominated in U.S. dollars -428 -1,331 273 1,237 607 274 544 -293 na. 19,636
14 Dy inated in foreign 706 ~25 ~218 =251 =217 -79 —106 =11 na. 1,702
15 By type: Trade receivables 487 —1,560 184 1,482 -5693 87 ~718 386 na. 18,542
18 Advance payments and other cfaims -647 204 ~124 —496 -231 108 69 51 na. 2,79
17 By area: Industrial countries ® 627 ~747 172 246 -298 183 -88 ~30 na. 12,735
18 Members of OPEG* 75 —64 84 230 ~175 47 30 ~75 na. 1,221
19 Other -582 -545 ~196 510 -351 -35 592 -199 na. 7,382
81 | Liabilities, total {table 1, line 60) 14,282 74 7,606 1,169 4,733 5,867 3,662 8,426 na | 248018
2 Financial liabilities 10,770 ~724 7,733 1,631 5,292 5,174 3,469 9,538 na. 221,217
3 Denominated in U.S. dollars 9,958 -1,718 6,073 18 5,586 4,295 3,800 8,493 na | 208071
4 Denominated in foreign 811 994 1,660 -1,549 ~294 879 =331 1,045 na 18,146
5 By area: Industrial countries® 10,226 3,039 4,554 1,874 4,507 2,224 1,128 4,581 na.
6 Of which United Kingdom 9,836 3,240 ,009 ~1,247 3,834 1,109 2,045 944 na. 47,784
7 Caribbean banking centers -3,870 —2,440 4 -902 166 2,826 903 294 na. 136,536
8 Other . 4414 -1,323 3,873 1,245 619 124 1,437 4,663 na. 22416
9 Commercial liabilities 3,512 1,498 -127 2,700 -559 693 193 -1,112 na. 26,801
10 Denominated in U.S. dollars 2,581 1,451 261 2,304 -913 2 217 ~994 na 24,801
1 Denominated in foreign currencies 931 47 134 396 354 691 -24 -118 n.a. 2,000
12 By type: Trade payables 875 119 ~318 -204 —472 603 912 ~361 na. 9,855
13 Advance receipts and other liabilities 4,387 1,379 191 2,904 -87 190 -719 761 na. 16,946
14 By area: Industrial countries 4,049 958 -84 2,549 626 770 59 -719 na. 17,220
16 Members of OPECS -343 =53 155 102 547 €0 342 -114 na. 2413
18 Other ~194 693 ~198 49 -638 -137 ~90 =279 na, 7,168

See footnotes on page 98.
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90 e March 1995 SURVEY OF CURRENT BUSINESS
Table 8.—Claims on Foreigners Reported by U.S. Banks
[Miliions of dollars]
A A Not seasonally adjusted Amounts
Line (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 1993 ] 1994~ 1993 ' 1994 ?:;ﬁégg'
| i 1 W | 1 ne ve | 31194
1 | Total {table 1, line 47) 32,238 -2,033 28,601 5,505 7,338 -9,293 ~1,236 15,248 1,268 | 17,313 | 643,817
By type:
Banks' own claims 18,790 9,218 21,576 2,522 1,525 6,833 6,414 15,345 -942 229 | 532,882
3 Payabie in dollars 16,235 4,064 23,033 —6,201 5,108 -5,705 8,058 =1,685 1,616 -3,925 | 478,500
By borrower:
Claims on: - ,
4 own foreign offices 17,652 3,116 10,267 -4826 | 11,850 an 5,921 -9,078 6,622 349 283,657
5 unaffiliated foreign banks 11,262 |- -11,191 12,769 2,652 2,017 —2,082 3,203 —7,088 1,494 -8,800 109,214
6 foreign public borrowers 1 2,069 6,380 —2,446 4,088 ~2,508 2,925 3,042 3,957 -3,169 1,550 22,859
7 other private foreigners 14738 6759 2,453 81| 2187 -6,919 -4,108 10,524 -3,3%1 3,674 62,770
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices 7,487 -7,358 1,584 2,446 4,768 3,581 3,378 -4,769 1,929 -~1,143 135,687
unaffiliated foreign banks 380 564 2,118 749 825 -1812 2,978 . -85 1,561 -3,890 36,007
10 other foreigners -B,343 9,266 —1,484 4,406 ~6,637 ,184 -3,101 10,967 -5,476 6,876 60,367
Foreign-owned banks’ claims on:
" own foreign offices 10,165 10,474 8,673 -2,380 7,082 -3.210 9,296 4,309 4,693 794 | 147,970
12 unaffiliated foreign banks 10882 | -11,755 10,653 3,401 ~2,902 270 225 7,003 67 -4,910 74117
13 other forei —4,336 2873 1,491 379 1972 8,178 2,035 3,514 -1,024 ~1,652 25,262
14 Payable in foreign 2,555 5,164 -1,457 8723 -3,583 -1,128 | -13472 17,030 —2,568 4154 54,382
15 Banks' domestic customers" claims 13448 | -11,251 7,025 3,073 5,810 2,460 4,178 -97 2210 | -17,542 | 110,935
186 Payable in dollars 12,161 —4,801 5218 3,682 5216 -1,955 4775 430 3,015 13021 101,427
17 eposits 58331 -15,580 954 1,538 3617 276 ,403 421 -390 | -11,208 35,649
18 Foreign | paper ; 374 w017 ~1,046 1,480 ~157 697 6,957 2,398 2,265 97 41,2710
19 Other negotiable and readily transferable instruments 4 .. 6,458 -613 5,754 523 2,384 ~2,203 3,025 -2,230 490 —1,898 11,481
20 Outstanding collections and other -504 675 —444 141 -28 =173 196 -159 650 -12 13,027
21 Payable in foreign currencies 1,287 ~6,450 1,807 -609 594 -505 ~597 -521 —805 —4,521 ,508
By area: . ..
22 Industrial fes s 30,611 3,576 14,684 6,450 9,878 =401 4,534 16,562 6,605 -14957 | 318,316
23 Westem Europe 13,161 -1,112 11,904 -1,726 61 2,372 -1,352 14,536 964 | -13,332 194,577
24 Of which United Kingdom 12,468 —-2,294 -8,494 578 3450 54 2,988 9,466 2,707 ,067 97,454
25 Canada -5,083 966 -5,138 3.147 -1,151 -1,951 -417 ~4,992 3,921 2454 32,031
26 Japan 22,924 2,316 9,671 4,596 10,152 -1,495 -2977 447 872 2,026 82,254
27 Othet -381 1,406 -1,753 433 266 673 212 s71 2,676 ~2,083 4
28 Caribbean banking centers ¢ 3813 -6,881 9,699 1,317 2,364 ~2,205 2,983 ~3,436 -3,621 -2,807 | 180,651
29 Other areas ~2,186 1272 4218 462 -178 6,687 315 2,122 -1,616 451 144,850
30 Of which Members of OPEC, included DEIOW 7 «..iuummusmirunen ensmmsassassisissiiasns 3,621 2,407 -1,366 1,189 4,664 966 695 -1,974 809 1,877 19,767
31 Latin America -6,151 -2,490 1,879 ~1,8211 -1810 ~4,399 -3,511 2,127 2,664 -3,770 74,042
32 Asia 447 4,389 66 1,230 1,666 ~2,515 3,213 ~142 -3,716 5,034 58,737
3 Africa ~22 959 315 ~194 ~264 i 37 ~99 457 564 2,799
34 Other® 3,540 -1,586 1,958 1,247 219 116 576 236 -1,021 -1,377 9,272
Memoranda: . :
1 | International bggklng facliities’ (1BF's} own claims, payable in dollars (lines 1-13 above) 36,880 | -16,977 25146 | . -6,341 14,480 3,595 3,066 -8,784 3,003 | -14,261 210,381
rrower:
Claims on: ’ ’ i .
2 own foreign offices 18,483 |- -8,617 11,168 | -12285| 15228 4372 965 -1,508 2177 ~8,321 | 107,347
3 unaffiliated foreign banks 15421 | -11,914 13,388 4,192 1,197 ~962 2,593 -8,478 —399 -5,630 3,620
4 foreign public borrowers 3438 3,780 1,011 1,758 221 448 1,792 1,484 599 ~125 9,271
5 all other foreigners —462 -196 —421 -6 228 ~263 ~355 —262 626 ~185 20,143
By bank ownarsh}i__p:z - N
6 U.S.-owned IBF's 2,242 | ~10,265 1,875 -7,368 7,393 342 ~5,166 =392 ~1,385 -3,333 66,353
7 Foreign-owned IBF's 34,638 -6,712 23271 1,027 7,087 3,253 8,220 ~8,392 ,388 | —10,928 | 144,028
8 | Banks’ dollar acceptarices payable by foreigners 784 ~463 705 —213 27 318 301 58 =112 -710 8315

See footnotes on page 98.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
[Millions of dotiars] ‘

Not seasonally adjusted Amounts
Line (Credits +; increase in foreign assets. Dabits —; decrease in foreign assets.) 1993 1994~ 1993 1994 o%tgéanging
ro I W | l I e 1994
A1 | Forelgn official assets in the United States (table 1, line 49) 71,681 38,912 10,968 17,492 19,259 1 23,862 11,530 8,925 19,460 | 1,008 547,681
By tyge: :
2 U.S. Treasury securities (tabie 1, line 51) 48,702 | 30,441 1,080 5668 [ 19,008 | 22,856 1,193 6,033 15841 7,374 403,318
3 Bills and certificates 46,304 | 11,450 8,951 6313 | 19778 11262 -2,193| -~7,369 ( -3,077 1,189 139,450
4 Bonds and-notes, marketable 1,278 41,434 | -7,961 -1,475 -7 11,485 3,276 13,289 18,802 6,067 258,069
5 Bonds and notes, nonmarketable 1,120 457 90 830 91 109 110 113 116 118 5,799
6 Other U.S. Government securities (table 1, line 52) 4,062 5,988 665 1,082 1,345 970 50 2,355 2,003 1,580 26,129
7 Other U.S. Government liabilities (table 1, line 53) 1,666 2,514 —438 158 1,121 826 938 252 700 624 25,445
8 U.S. liabiiities reported by U.S. banks, not included elsewhere (table 1, line 54) .vvurcvivniersnenns 14,666 2,317 8,257 9485 | -2489 ~587 10,139 1,241 1,895 | -10,758 71,824
9 Banks’ liabilities for own account, payable in dollars ! 12,8541 5557 8,519 3,248 652 437 3,018 696 4,468 | -13,736 58,373
10 Demand deposits 299 131 159 763 ~273 -350 157 361 ~338 ~49 1,642
11 Time deposits ! 3,695 2,448 1,085 829 972 809 2,290 2,088 1984 ] -3912 22,997
12 Other liabilities 2 8,860 | -8,136 1215 1,654 —47 -22 568 | -1,751 2822 -9,775 33,734
13 Banks' custody liabilities, pagable in dollars 3 1,812 7,874 ~262 6239 -3141( -1,024 7,124 545 | 2,773 2,978 13,461
14 Other foreign official assets ({table 1, line 58) 2,585 | -2,348 1,404 1,009 184 -102 -790 —956 ~179 177 20,965
By area (éee text table D):
Bt | Other foreign assets in the United States (table 1, lines 58 and 61) ... | 43,301 | 139,114 | -5,904 2,837 31,002 15366 44460| 18105| 23464 | 53,085| 1,061,150
By tyge: o
2 U.S. Treasury ties (line 58) 24,849 | 32925 14,001 ~622 3474 7,99 9260 | -7434 5111 25988 284,060
By security:
3 Bills and cetificates 24821 -2,528 464 887 1,314 17 812 5209 -3897 | -3,028 23,052
4 Marketable bonds and notes 22,967 | 35453 | 13,537 | ~1,309 2,160 7979 10072 12,643 9,008 | 29,016 261,008
By holder:
5 Foreign banks ~380 3641 -1111 570 1,248 | -1,087 300 -178 117 122 11,073
6 Other private foreigners 22,680 36,416 12,132 ~436 2,268 8,716 10645 | -6,853 7,061 25,573 261,023
7 International financial institutions* . 2548 ) 3,855 2,980 ~156 —42 367 | -1,685 -406.§ 2,057 293 11,964
8 U.S. liabilities reported by U.S, banks (line 61) 18,452 § 106,189 | —19,995 3,459 27,618 7,370 35,200 25,539 18,353 | 27,097 777,090
9 Banks’ own liabilties ! 6,192 | 107,745 | -20,217 2,069 1 23,001 1,339 33,741 21,728 26,153 26,123 742,528
10 Payable in dollars : 1,381 96,647 | -28,512 7,954 17,002 4947 | 25823 35770 16,282 18,772 652,994
By account:
11 Liabifities to own foreign offices ~16,734 | 78268 | -6241| ~8097 6772 -9168| 23098 21511 11,336 | 22324 392,494
Liabilities to unaffiliated foreigners: :
12 demand deposits ~565 3,555 ~544 —865 43081 3454 1,302 1,170 —642 1,725 23,575
13 time deposits ! 10,904 8,961 | —16,592 7,506 2201 19,770 -515 5414 | -7846 | 11,608 162,705
14 other liabilities 2 7,776 58631 -5,135 9410 5702 | -2,201 1,938 7675 13,135 | —16,885 74,220
By holder:
Liabilities to:
15 own foreign offices -16,734 78,068 | -6,241 -8,097 67721 -9168 | 23,098 21,511 1,335 | 22,324 392,494
16 unaffiliated foreign banks 15,259 10,222 | -17,584 15,036 4,943 12,864 32 11,660 | 4,185 2815 170,661
17 other private forsigners 4,267 9998 | -3,778 782 3,662 3,696 2,691 3,084 84971 -4,274 85,630
18 international financial institutions* -1401§ -1841 914 233 1,725 | ~2,445 2 -385 6351 -2,093 4,209
By bank ownaership: 3
U.S.-owned banks’ liabilities to:
19 own foreign offices 1,137 | 60,127 5,326 362 382 | -4933| 17482| 17534} 10381] 14730 182,975
20 unaffifiated foreign banks 966 7,316 =158 972 ¢ 49237 47N 2,058 2,569 2,828 -129 33,912
21 other private foreigners and international financial iNSHILLIONS # ...uuewimsesmmiisssionss 2,957 9,004 | -3,145 2,367 3,664 81 2,405 3,014 8924 -5339 58,245
Foreign-owned banks' liabiiities to: ; . -
22 own foreign offices . ~17.871 18,141 | 11,567 | 8,459 6,380 | -4,236 5,616 3977 954 7594 209,519
23 unaffiliated foreign banks ; 14,293 2,906 | —17,426 14,064 20 17,6351 -2,026 9,001 -7,013 2,944 136,749
24 other private foreigners and international financial INSHULONRS 4 ..vvurvsrverisrmermmmsivensns ~91 ~847 1 1542 | -1,342 1,623 1,170 288 =315 208 | -1,028 31,594
25 Payable in foreign currencies ; 4,801 11,008 8,295 | 5885 59991 -3,608 7,918 | ~14,042 9,871 7,361 89,534
26 Banks' custody liabilities, payable in dollars 13 12,260 | 1,566 222 1,390 4,617 6,031 1,459 3811 -7,800 974 34,562
27 Of which negotiable and readily transferable INSIUMENLS ......uuiiissusicsiesssissmmssissssssssssismnens 12,348 | -2,300 651 1,563 4,268 5866 | ~1,262 7455 | -~8,177 -316 28,910
By area: )
28 Industrial s 56,192 | 75715 -3,4%2 19,536 14,659 | 25,589 30,387 437 27917 16,964 626,828
29 Woestern Europe . 54,069 | 490141 -13,445| 29,876 9,505 | 28,123 20,458 2,009 9,177 17,280 426,767
30 Canada 7,769 7,054 8,811 =1,772 7,180 | 4,450 2,579 1,183 3491 -209 36,287
k)| Other -5,636 19,647 31421 856871 -2,126 1,916 7,360 | -2,866 15,249 -107 163,774
32 Caribbean banking centers 7 -9,332 66,761 6,228 | ~13,766 8,384 | -10,178 14,247 184171 -9489 1 43,586 286,551
kx} Other areas -3559 f -3362| -8730 -2,933 8,149 -45 184 ~749 5036 | -7.465 147,771
34 Of which Members of OPEC, included below & -6,586 2435 -3,063 -218] ~2,670 -635 873 2,618 1,102 ~410 79,998
35 Latin America . -5407 | -1080}1 6201 -1,132 1,462 464 7001 317 1,967 =610 46,935
36 Asia -4,205 4037 -3845! -3,265 3475 -580 1,731 1,024 6618 -5337 74,627
37 Africa . 1,520 .52 =17 420 492 625 684 329 —80 487 6,212
38 Other? 45331 -6,391 1,333 1 1,034 2,720 -554 | -1,931 1,015 ] -3470 —2,0051 19,997
Memoranda; '
1 International banking facilities’ (IBF’s) own liabilities, payable in-dollars (in lines ‘A9, and B10
above) . ~115| 41,483 | -23,100 8913 6,130 7,942 5391 26,084 45881 10272 355,224
By holder:
Liabilities to:
2 own foréign offices -15,130 | 26547 | -6,621§ -5731 2711 -5649( -1,863) 11,6871 10,366 6,358 162,881
3 unaffiliated foreign banks 13,918 8,082 —17,897 | 13,479 20771 16258 | -1421| 10995 -7,104 5612 141,726
4 forelgn official agencies 2913 5,265 2,207 1,583 286 [ —1,133 3,440 1,919 2,151 | -2,245 30,078
5 other private foreigners and international financial INSHUONS 4 .ovvuviceuseumrsesssreerssnns -1,816 1,589 -58g -388 996 | -1,535 383 1,483 ~824 547 20,538
By bank-ownership: 3
[ U.S.-owned [BF's 44251 22522 380 2,522 -360 1,883 7,525 7,294 8,074 =371 79,060
7 Foreign-owned (BF's - ~4,540 | 18,961 | -23,480 6,391 6,430 6059 | -6986) 18790} -3486( 10,643 276,164
8 | Negotiable certificates of deposit held for foreigners *. (in iines A13.and B27 above) .. 8,456 361 434 843 876 6,303 1,642 7,866 ) -7915| -1.232 17,928
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Table 10.—U.S. International

[Millions
Western Europe European Union 14
Line (Credits +; debits )1 1994
1993 19947 1993 19947
| i - [1'24

1 1 Exports of goods, services, and Income 222,627 238,987 56,136 58,658 59,805 64,387 189,836 206,055

2| Merchandise, adjusted, excluding military2 111,267 115,317 28,833 28,835 26,533 31,116 94,992 100,398

3 Services 3 65,319 69,314 15,132 16,831 19,205 18,145 85,377 58,427

4 Transfers under U.S. military agency sales contracis ¢ 3,208 3,118 766 828 821 700 2,276 1972

5 Travel 18,725 19,488 3618 4,732 6,314 4,824 15,829 16,439

6 P: ger fares 6,883 6,130 1,146 1,380 1,985 1,609 5511 5,656

7 Other transportation 7,945 8,804 2,023 2,205 2,301 2,365 5,847 6,632

8 Royalties and license fees> . 10,760 12,088 2,633 2,881 2,981 3,563 9,708 10,870

9 Other private services S 18,513 19,473 4,890 4,761 4,773 5,051 16,970 16,733
10 U.S. Government miscellaneous services 288 156 58 44 21 33 237 125
1 tncome receipts on U.S. assets abroad 48,051 54,366 12,170 12,982 14,067 15,126 39,467 47,230
12 Direct invest receipts 24,371 28,425 6,536 6,651 7,384 7,854 18,729 23,266
13 Other private receipts ‘ 19,659 24,356 5,172 6,028 6,243 6,913 17,892 22,561
14 us. Gi t receipts 2,021 1,576 463 313 440 360 1,845 1,403
15 { Imports of goods, seivices, and income —235,666 | —268,168 56,816 66,664 69,649 -72,040 | -204,259 229,690
16 Merchandise, adjusted, excluding military2 ~120,947 | 132,877 -31,074 -33,443 -32,842 -35518 { 102,238 -112,313 .
17 Services -56,056 -58,276 -13,114 ~15,217 -15,946 -13,999 -48,455 -50,415
18 Direct defense expenditures -8,551 -7,048 -1,860 -1,764 -1,750 ~1,675 ~7.797 ~6,472
19 Travel -14,190 -15,261 -2,823 —4,421 -4,828 -3,189 —-12,508 -13,586
20 Passenger fares 5,438 —-6,023 -1,158 -1,674 -1,842 -1,349 -4914 ~5,456
21 Other transportation -8,613 -9,239 -2,098 ~2,364 2,418 ~2,359 -6,322 -7,030
22 Royalties and license fees s ~3,379 ~4,031 -1,086 |- ~943 —986 ~1,046 ~2,557 2,926
23 Other private services -14,929 -16,542 ~3,835 ~3,764 -3,848 4,096 -13,504 ~13,976
24 U.S. Government miscellaneous services -1,056 ~1,131 —284 —286 275 285 -858 —969
251 Income payments on foreign assets in the United States 58,663 77,015 -16,628 -18,004 -20,861 —22,522 -50,666 -66,963
26 Direct investment p ~9,193 -19,277 ~2,763 ~4,008 -6,144 ~6,362 -7,691 ~16,722
7 Other private p t ~33,274 -39,998 8,746 -9,858 =10,231 ~11,181 -29,339 -35,528
8 U.S. Government payment -16,196 -17,742 4,119 -4,138 4,486 -4,999 -13,536 -14,713
29 | Unlk | fers, net .. 817 860 145 336 37 84 1,945 1,679
30 Us. G t grants ¢ ~771 ~500 -141 —67 -82 =210 ~-131 ~117
31 U.S. Government pensions and other trans 960 -1,108 —261 —253 -244 350 —672 —854
32 Private remittances and other fers 6 2,548 2,468 546 655 643 624 2,748 2,650
33 | U.S. assets abroad, net (increase/capital outflow (-)) -94,695 -22,742 - 5,116 13,154 -~10,588 | -20,192 ~81,670 ~17,832
gg U.SG. ?gicial reserve assets, net” -1,618 2,440 14 2,226 ~298 3n -1,006 3,198

o
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currencies -1,618 2,440 141 2,226 -298 n -1,006 3,198
39 U.S. Government assets, other than official reserve assets, net 291 -189 137 -158 -9 ~69 102 -104
40 U.S. credits and other long-term assets 348 -902 -96 -236 -325 -245 -348 -542
41 Regayments on U.S. credits and other fong—term assets ® 665 684 225 70 217 172 470 424
42 U.S. foreign currency hoidings and U.S. short—term assets, net —28 30 7 8 10 4 -22 15
43 U.S, private assets, net -83,368 ~24,993 ~5,394 11,086 -10,192 —20,494 80,766 -20,926
44 Direct investment -28,906 —-21,836 -12,268 ~3,199 ~4,777 -1,593 23,141 -19,403
45 Foreign securities -77.862 —6,431 48 3,836 4,786 5,529 -71,783 -3,437
46 U.S. claims on unaffiiated foreigners reported by U.S. nonbanking 237 n.a. 8,178 —4,087 332 na. 1,154 na.
47 U.S. claims reported by U.S. banks, not included elsewh 13,162 -1,149 -1,352 14,536 961 -13,372 13,004 -367
48 | Foreign assets In the United States, net (increase/caphtal Inflow {+)) 182,352 | 143,335 55,772 18,865 36,194 32,505 119,861 136,405
49 | Foreign official assets in the United States, net 14,747 5,839 8,790 3,318 3,490 -9,759 (18) [a]
50 Us. G t securities (17 (17) 17 (17 17" 17y {. 18) 18
51 U.S. Treasury securities ? 17) ) (17 17) (17 (1) (18) (18
% Other 0 (7 ) ) ! ) (9 () (19
53 Other U.S. Government liabilities 1* -197 -85 ~22 -181 17 130 -256 ~124
54 U.S. liabilities r#)orted by U.S. banks, not included elsewh (1) (17) (17 (7 (4] (17) (18) ]
55 Other foreign official assets 12 7 [Ru] 7 7 (9 7 (%) (%)
56 |  Other foreign assets in the United States, net 117,605 137,496 46,982 15,547 32,704 42,263 ('8) ('8
57 Direct investment 19,616 42,219 8,824 6,368 10,082 17,945 17,928 33,330
58 U.S. Treasury 1 ) 17) 17 17 ) 18 18
59 U.S. securities other than U.S. Treasury securities 31,733 40,482 14,858 7,198 11,387 7039 [ 28,525 38,120
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking 12,387 na. 3,008 929 2,064 na. 12,443 na.
61 U.S. liabilities reported by U.S. banks, not included elsewhere (1) (7 (7 {17 (") ()| 261,221 1858,641
62 | Allocations of speclal drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items with sign
d) ‘ 25436 | 92272 -47,920| -24,348 | .. -16,079 4724 | 28713 | -96,617
Memoranda:

64 | Balance on merchandise trade (lines 2 and 16) —9,690 -17,560 2241 4,608 6,309 —4,402 —7,246 -11,915
65 | Balance on services (lines 3 and 17) 9263 1. 11,038 2,019 1,614 3,259 4,146 6,922 8,013
66 { Balance on goods and services (lines 64 and 65) —427 —6,522 =222 -2,99% -3,050 —256 324 -3,903
67 | Balance on investment income (lines 11 and 25) . -12,612 —22,659 ~3,458 5,012 6,794 -7,396 -11,099 -19,732
68 | Balance on goods, services, and income (lines 1 and 15 or lines 66 and 67) '3 -13,039 -29,182 -3,680 —8,006 -9,843 -7,652 ~11,423 ~23,635
69 | Unilateral net (line 29) 817 860 145 336 317 64 1,045 1,679
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 13 ~12,222 ~28,321 -3,535 7,671 -9,527 -7,589 ~9,478 21,956

See footnotes on page 98.
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SURVEY OF CURRENT BUSINESS March 1995 * 93
Transactions, by Area
of dollars]
European Union 14 United Kingdom European Union (6) 15
1994 : 1994 1994 Line
1993 19947 1993 19947
| il e [\ 1 I - ve | It - I'24

48,369 50,346 §1,595 56,745 64,101 67,664 16,520 18,711 16,825 17,608 105,521 115,283 26,500 27,873 28,753 32,157 1
25,210 24,890 23,059 27,239 25,658 25,903 7,194 6,661 5,667 6,391 59,962 63,790 16,377 15,541 14,847 18,025 2
12,673 14,030 16,380 15,344 18,441 19,338 4,195 4,643 5416 6,083 29,528 31,100 6,686 7,458 8,789 8,166 3
527 467 573 404 950 665 233 m 154 106 72 656 187 145 173 151 4
3,008 3,942 5438 4,051 6,370 { 6,713 1,231 1,604 2,113 1,765 8,016 8,211 1,498 1,976 2,828 1,909 5
1,047 1,253 1,862 1,494 1,781 826 336 391 567 532 3,325 3,365 624 764 1,135 842 ]
1,493 1827 1,732 1,780 1,174 1,266 286 318 329 333 3,241 3,651 824 888 985 955 7
2,376 2,602 2,680 3,213 1,939 2,206 467 632 560 648 6,413 7,107 1,576 1,708 1,726 2,097 8
4177 4,103 4,080 4374 6,168 6,609 1,628 1,600 1,689 1,697 ,640 ,065 1,957 1,970 1,932 2,19% ]
45 37 18 28 60 53 19 28 4 2 170 21 8 10 17 10
10,486 11,426 12,156 13,162 20,003 22,423 5131 5,407 5,752 6,134 16,031 20,393 4,437 4,873 5,118 5,966 11
5,269 5,528 ,970 64 8,763 8,165 ,896 1,777 2,200 2,193 8,645 11,978 2,681 2,824 2,942 3,530 12
4815 5,605 5,788 6,353 11,202 14,224 3,135 3,629 3,862 3,908 6,799 ,260 K 1,765 1,878 2,166 13
402 293 398 kil 38 T3 — L I [S— 33 1,587 1,156 284 297 269 14
-5§0,894 -5§7,300 -59,491 -62,005 ~71,687 —85,814 -18441 -20,907 ~22,682 -23,785 | 112,770 | -124,530 28,157 ~31,431 -31,590 -33,353 15
~26,153 -28,482 ~21,767 -29,91 —21,493 -24,863 -5,610 6,141 -6,468 5,744 72,442 -77,522 18,348 -19,783 -18,691 ~20,700 16
-~11210 -13,139 -13,740 -12,326 -16,911 =18,157 -4,126 -4,631 -4,964 ~4,438 26,339 26,570 -5911 ~6,989 ~7,135 —6,535 17
~1,685 -1,582 -1,640 ~1,566 -968 ~749 -170 —-138 266 -175 6,461 -5,365 -1,400 -1,375 ~1,201 -1,300 18
~2,543 -3,908 —4,160 2,975 -4,040 —4,455 -919 -1217 -1,348 =971 -6,896 7,442 -1,362 ~2,179 ~2,233 -1,668 19
-1,060 -1,608 -1,662 -1,236 -2,002 =231 441 -644 -698 -588 2,035 -2,184 —440 -614 671 459 20
-1,557 -1,782 -1,861 -1,829 -1481 -1,618 -348 ~407 432 431 3,435 3,806 -858 -969 -1,017 -963 21
-670 ~713 =749 ~793 -1,316 -1,433 334 -364 =369 -366 -1,168 -1,390 =321 ~321 -352 -396 2
3,452 -3,402 -3,443 3,680 ,999 =7423 -1,881 -1,817 ~1,831 -1,893 -5,651 5,624 -1,342 -1,353 -1,377 -1,551 23
-242 -248 -235 ~248 - -109 ~32 -43 -21 -13 -874 ~758 -189 178 —-193 -199 24
~13,631 -15,679 -17,984 -19,768 -33,283 42,794 -8,806 -10,135 -11,260 12,603 -13,989 —20,439 -3,898 ~4,659 5,764 -6,118 26
2,383 -3,447 -5,272 -5,619 4,939 9,122 -1,346 -1,983 ~2,744 ,049 -2,849 =7,377 -1,040 -1,424 -2437 -2,476 26
~7,700 -8,819 -9,011 -9,998 22,169 —26,767 -6,795 -6,616 -6,799 -7,557 6,412 =7,790 -1,680 -1,964 -1,964 -2,182 27
—-3,448 -3,413 -3,70 -4,151 6,175 ~6,905 -1,665 -1,536 -1,707 -1,997 —4,728 272 -1,178 -1,271 -1,363 -1,460 28
370 463 431 44 1475 1,285 316 kL3 349 219 949 870 169 222 221 252 29
-16 -16 ~51 -34 -4 30
213 =214 -215 =213 -134 -138 =35 =35 =35 34 =310 ~477 -118 -119 =120 -120 31
599 692 697 661 1,608 1,423 350 375 384 314 1,263 1,348 288 341 347 372 32
-8,953 13,506 9,038 -13,348 45,133 13,602 7,868 21,21 -6,311 0,226 -29,306 -24,340 -14,738 -6,172 1,321 ~2,109 33
321 2,204 381 844 -2 -1,008 3,198 -321 2204 381 844 gg
¥
~321 2,294 381 844 -2 -1,003 3,198 ~321 2,294 381 844 38
38 =119 62 -84 124 123 1 -3 7 19 -13 12 2 16 -7 1 39
—96 -136 -97 =213 40
13 8 158 127 118 118 118 1 LI — [ [T I—— 41
3 10 * 2 7 § 1 -3 7 ) -14 11 2 15 -7 1 42
8,670 11,331 9,480 -14,107 45,255 13,479 7,867 21274 -6,318 —9,344 -28,290 —27,550 -14,420 -8,482 -1,695 ~2,953 43
-12,329 —2,247 -3,628 -~1,198 -13,886 556 ~7,070 1,859 -78 733 7,794 -12,254 —4,031 -3,183 —2,906 -2,134 44
1,058 4,259 -3,003 -5,661 52,879 18,966 13,119 12,167 -2,310 -4,010 -15,744 ~16,041 -9,021 -6919 —62 -1,039 45
4,726 -2,510 65 n.a, 9,042 na. 4,804 2,218 -1,223 na. 6,867 na. -578 -228 1,785 na. 46
2,125 11,828 -2,824 7,247 12,468 ~2,204 -2,986 ,46 2,707 6,067 2,105 234 ~790 848 =512 220 47
51,603 16,690 28970 39,052 71,154 | 108,009 33,043 18425 2,161 34,470 35,408 28,490 20,907 1,420 8,200 M| 48

18! 18! 18! 18 18 18! 18) 18) 18 18) 18) 18 18! 18 18! 181
(IS; %18 Em; (18; gll; (lt; (ll; (l!; {l!; (18} ll; gls; gl&; E‘l!; EIS% Exs; gg
(18) (18) (18) 18) (18) lS) (l!) l!) (18 ll) (13) (ll) (18) (18) (18) (18) 51
(%) (18 (%) (18) ('8 (8) ("& (*8) (“; ('8) {*8) (18) %) (%) (%) (%) 52
g I { B A IO A { N 1 O£ I I B I R { I { I
g“) (%) ' (%) (“} (%) (18) (%) [} (%) (%) (%) {#) (%) ('8) (%) 85
(18) (18) (18) (18 l!) (ll (ll) (18) (ﬂ (18) (18) (18) (ll) (18) (18) (ls) 56
5,668 5,390 7,806 15,07% X 12,42% -1,123 2,386 1.823 9,336 13,307 17,173 4,294 2,584 5,598 5,298 57
(18) (18) (18 (18) (l. lt) - (ll) (18) (18) (18) (ll) (18) (lﬂ) (18) (18) (18) 58
13,188 6,748 10,949 7,235 23,532 32,301 9,857 7.1 10,261 5,072 3,33 4,482 2,846 177 395 1,418 59
410 1,408 2,022 na. 11,291 na. 1,664 1,997 574 na. 1,155 na. 661 -1,122 1,491 na. 60
1830,621 183,186 188,303 1816,531 18.29,901 1859,106 1822,654 186,905 189,639 1820,008 1817,789 185,440 1813442 | 18-2,669 18719 | 18-6,052 61
62
—40,586 -23,705 12,467 -18,859 19,909 | -104,835 -39,306 35,841 -10,342 ~18,347 197 4,228 4,170 10,937 4,218 2,339 63
—943 -3,592 —~4,708 2,672 4,165 1,040 1,684 620 =811 -353 -12,480 -13,732 =2,971 —4,242 3,844 -2,675 64
1,464 891 2,640 3,018 ,530 1,180 70 13 452 646 3,189 4,530 775 470 1,654 ,631 65
521 -2,701 ~2,088 346 ,695 2,220 1,764 633 -359 293 -9,291 -9,202 2,196 -3,772 -2,190 -1,044 66
3,045 -4,253 -5,829 -6,606 -13,280 —20,371 -3,676 4,728 -5,499 ~6,469 2,042 -46 539 214 646 =152 67
~2,524 —6,954 ~7,896 -5,260 -7,686 -18,150 -1,821 4,196 ,858 -6,176 ~7,249 9,248 -1,667 -3,558 —2,837 -~1,196 68
370 4 431 414 1,475 1,286 316 341 349 279 949 870 169 222 227 262 69
2,154 -6,491 -7,465 5,846 -6,111 ~16,866 -1,608 ~3,865 -5,508 -5,897 -6,300 -8,378 -1,488 -3,337 -2,610 —943 70
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SURVEY OF CURRENT BUSINESS

Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits ~)* | 1994
1993 19947 1993 19947
| 1 Ik ve
1 | Exports of goods, services, and Income 8,062 7,298 1,607 1,859 1,956 | 1,875 128,079 144,160
2| Merchandise, adjusted, excluding military 2 6,182 6,343 1,168 1,389 1,460 1,339 101,194 115,120
3 Services? 1,729 1,844 426 422 496 499 16,573 15,716
4 Transfers under U.S. military agency sales contracts 4 3 5 ") 3 V] 2 144 147
5 Travel 479 646 101 148 163 136 7,458 6,322
6 P: fares 110 108 27 28 30 23 1,191 1,044
7 Other transportation 608 876 136 121 142 17 999 056
8 Royalties and license fees® 36 46 10 10 12 14 1,254 1,261
9 Other private services 3 459 530 147 110 139 136 5,450 6,842
10 U.S. Government miscellaneous services 35 33 4 4 1 14 ” 44
1 Income receipts on U.S. assets abroad 151 112 27 48| V] 37 10,312 13,324
12 Direct investment receipts -108 227 -49 ~10 | -93 ~75 4,005 5,351
13 Other private receipts 164 175 37 50 38 50 6,293 7968
14 U.S. Ge t receipts 95 164 39 8 55 62 13 ]
15 | Imports of goods, services, and Income ~4,873 ~7,407 -1,409 -1,798 -1,908 2,200 [ 126376 | 148,714
16 Merchandise, adjusted, excluding military2 3,524 ~5,829 -1,001 —1,407 -1441 -1,800 -~113310| 131,647
17 Services 3 -1,068 -1,107 —229 -288 =337 ~263 -8,869 ~9,385
18 Direct defense expendit -6 -3 Y] = -1 -1 -87 —65
19 Travel 247 ~251 =37 | -78 =100 -3 ~3,692 -3,826
20 Passenger fares 135 -162 -28 =50 ~59 ~30 -260 ~309
21 Other transportation -384 -365 ~91 -78 =82 1 -104 ~764 -863
22 Royalties and license fees® -1 =17 -3 -6 =4 -4 96 =77
23 Other private services > —254 -267 —68 -7 67 66 =3,773 —4,076
24 U.S. Government miscefl services =31 —42 -7 -9 -14 -12 -197 -168
25 Income payments on foreign assets in the United States -281 471 -89 -103 -131 -148 -4,197 ~7,682
26 Direct investment t 9 ) 1 ~1 (vl ) 35 ~2,691
27 Other private p =71 -141 =25 -29 -43 ~44- -2,721 3,024
28 U.S. Government payment -219 =330 -85 =73 —88 -104 -1,511 -1,967
29 | Unliateral transfers, net —-1,745 -2,869 -519 -1,359 —498 ~495 =312 -368
30 U.S. Government grants 4 =741 -1,880 238 -1,108 —260 14 34 (R TN
31 U.S. Government pensions and other transf =34 -35 -9 -9 -9 -9 —420 —432
32| Private remi and other s -7 -954 ~276 ~242 | =227 ~209 108 64
33 | US. assets abroad, net (Increase/capital outflow (-)) -2,787 -438 =249 | 860 —426 -623 ~20,272 -13,699
gg U.SG. official reserve assets, net? "}
36 Special drawing rights .
7 Reserve position in the Intemational Monetary Fund
38 Foreign currencies V]
39 U.S. Government assets, other than official reserve assets, net -1,740 10 41 639 -245 —425 48 121
40 U.S. credits and other long-term assets -1,600 -1,143 67 -60 ~54 =962 | nnvevrsrnrrens | enressssicnsinead]
41 Rega}/mems on U.S. credits and other long—term assets® 7 T4 [— 860 *) 1 41 120
42 oreign’ currency holdings and U.S. short—term assets, net -147 281 108 -161 191 526 6 1
43 U.S, private assets, net -1,047 —447 —289 221 ~182 -198 -20,320 ~13,821
44 Direct invest -1,118 =173 =521 -146 -177 n -2,394 ~4,580
45 Foreign securities 651 ~37 -1 —4 -10 -12 ~14,438 -6,575
46 U.S. claims on unaffiliated foreigners reported by U.. S banking concerns 24 [ - R R—— 2 48 na. 1,605 n.a.
47 U.S. claims reported by U.S. banks, not included el 698 409 243 369 83 -256 ~5,093 966
48 | Foreign assets in the United States, net {increase/capltal inflow (+)) 3,607 2,321 545 3,793 650, -1,578 10,914 13,021
49 | Foreign official assets in the United States, net (*§) (18) {18) (18) (*8) (*%) 1,555 1,830
80)  US & secuies (19 (9 (19 9 (e (19 (i) (7
51 Uu.s. Treasury securities ® (18) (18) (18 15) (18 (%) G} 17
52 Ot (15) (18) (18) 18) (1!) (18) (l'l) 17)
53 Cther U S. G liabilities 11 3 -1 2 -1 W] -2 ~N =21
54 U.S. liabilities r#oorted by U.8. banks, not included elsewh (18) (1% | (*8) (28) (18) '8 (17) (7
55 Other foreign official assets 12 (%) (%) (8 8t ('8) (%) (") (7
56 |  Other foreign assels in the United States, net (13 ('8 ('8 ('8 (*%) *8 9,359 11,191
57 Direct i 7% 51 ~10 Al -7 -3 ,783 4,044
58 U.8. Treasury (%) (%) (%) (G| (%) ('8 7 (7
89 U.S. securities other than U.S. Treasury securities 28 4 51 10 -1 -18 1,742 126
60 U.S, liabiliies to unaffiliated foreigners reported by U.S. nonbanking concerns ~133 na. 17 21 -10 na 549 na.
61 U.S. liabilities reported by U.S. banks, not included elsewh 183,634 182,201 18605 183,692 18668 | 181,554 (7 ('
62 | Allocations of special drawing rights
63 | Statisticat discrepancy, and of funds between foreign areas, net (sum of above items with sign
d) -2,264 1,084 1,115 -3,356 225 3,111 7,968 5,600
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16} 2,658 -486 64 -18 19 -5651 -~12,116 -16,527
65 | Balance on services (lines 3 and 17) 661 737 197 135 168 247 7,704 6,331
66 | Balance on goods and services (lines 64 and 65) 3,318 251 261 117 178 305 —4,412 -10,196
67 | Balance on investment income (tines 11 and 25) -130 =359 -63 -85 -131 - 6,115 5,642
68 | Balance on goods, services, and income {lines 1 and 15 or lines 66 and 67) 13 3,190 -108 198 61 47" -415 1,708 —4,554
69 | Unilateral fers, net (line 29 =1,745 ~2,869 -519 -1,359 -496 —495 =312 ~368
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 13 1,444 ~2977 -321 -1,297 . =449 =910 1,391 ~4,922

See footnotes on page 98.
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SURVEY OF CURRENT BUSINESS March 1995 » 95
Transactions, by Area—Continued
of dollars}
Canada Latin America and Other Wester Hemisphere Japan
1994 1994 1994 Line
1993 19947 1993 19947

1 1] - e I ] i e | ] " e
32,938 37,217 35,350 38,655 133,484 154,301 35,269 37,184 35,404 42,534 79,960 89,860 21,200 21,627 24,004 22,939 1
26,108 29,931 27,892 31,189 78,198 92,104 20,943 22,483 23,349 25,329 46,684 51,819 12,604 12,565 13,358 13,201 2
4,152 4,100 3,839 3,625 28,073 29,667 6,944 6,841 7,834 8,048 27,445 3173 7,241 7440 8,892 7,601 3
29 37 56 25 237 243 | 61 47 69 66 538 611 ] 369 59 85 4
1,774 1,835 1,521 1,192 13,419 13,746 3,080 3,094 3,705 3,867 9,631 11,204 2,507 2,549 3,576 2,572 5
353 256 217 219 2,835 X 694 689 865 m 4,726 5,358 1,258 1,253 1,633 1,214 6
242 255 274 287 2,905 3,150 708 m 790 881 2,998 3,286 72 791 850 923 7
277 294 | 315 375 973 1,136 256 255 282 344 4,040 4,574 1,003 1,108 1,194 1,269 8
1,469 1,408 1,446 1522 |- 7517 8,228 2,117 1,954 2,087 2,071 5,506 5,988 1,562 1,370 1,531 1,536 9
10 18 10 7 127 138 30 30 % 42 6 63 11 2 49 1 10
2678 3,186 3,620 3,841 27,213 32,620 7,382 7,860 8,221 9,157 5,831 6,868 1,386 1,622 1,844 2,047 1
1,002 185 1,445 1,720 14,496 15,991 3,075 3984 4,034 3,997 1,782 3,015 445 721 854 995 12
1,671 2,001 2,175 2,121 12,061 16,236 3,240 3,809 4,105 1 3,444 3,424 809 757 960 898 13
[ [ [§) [ 656 393 167 67 82 78 605 429 101 144 30 154 14
32,636 | 37505 | 37475 41,008 | 116430 | 138,160 | -814%0] -33275| 25600 o786 | -—134057| -155706| 35484 | -3v049] 40,386 | 42,788 15
-20208 | -33346| -32227| 36,776 ) -75173] 88,560 | 20,161 -21616 | -22010| 23864 | -t07.228| -119138) 2792 | 2801 -30,629 | ~32,174 16
-1815 -2,364 -3,143 2083 | 22201 -23,460 -5848 -5,533 -5,803 -6,187 | 14071 -15,544 -3,785 ~3,686 -4,127 -3,047 17
20 -14 ~15. - -358 ~343 -86 -78 -88 -0t -1,126 ~1,178 -270 -319 -289 -300 18
—454 ~958 -1,776 -638 | -12145] 12682 3,219 ~2,906 -3,083 ~3,424 -2,524 -3,128 797 -762 -852 -7 19
-7 -70 -110 -58 -2,068 -2,147 -515 -488 -570 ~574 ~525 -532 -111 -122 -145 ~154 20
-189 -212 -218 244 -1,971 ~2,082 -473 529 -543 -547 -4,887 ~5,292 -1,260 ~1,246 -1,457 -1,329 21
-19 ~17 -19 22 ~103 —157 —41 46 -34 -37 -926 -1,097 232 21 287 -368 2
-1,018 -1,028 ~971 -1,059 -5214 -5,644 -1,419 -1,375 ~1,452 ~1,308 -3,623 -4,192 -1,149 -1,005 -1,038 1,000 23
43 -63 -3 27 -343 447 = -112 -124 -116 -60 -124 26 -21 ~59 ~18 24
-1,524 -1,795 2,105 -2,259 -19,085 ]  -26,159 -5,430 -8,127 -6,797 -7805| -12758 | -21,026 3,757 -4,972 -5,630 6,667 2
-435 -571 ~848 -838 286 ~1,033 ~148 245 -313 =327 2,319 2,412 -8 -319 -937 1,148 26
-653 -778 ~743 -850 | -14,846 |  ~19,871 -3,882 -4,542 -5,290 -6,157 -5,120 -5919 -1,166 -1,570 -1,311 -1,873 27
-436 —448 514 -571 -4,505 ~5,256 ~1,400 ~1,340 1,194 -1,321 9957 | -12,695 —2,584 -3,083 -3,382 -3,646 28
-104 -8 ~101 -85 -8,715 -8,219 -2,024 ~2,063 -2,001 -2,132 -182 -151 -58 -25 -46 22| 2
-2,013 -1,533 -361 ~459 -367 -345 “ 1 1 30
-107 -108 ~108 -108 -761 -712 ~149 -133 -120 -310 -47 -49 -12 -12 -13 -12 31
3 0 7 24 5,942 ~5,975 -1,514 -1,472 -1,513 -1477 -135 -103 47 -13 -33 -11 32
-9,367 -5,203 961 -1 21664 | 55139 F 16100 -15227 | 10,341 -13,471 18784 | 14999 [ 17,643 3,578 1,548 24821 3
) 820 2,853 -96 1,168 -29 1,810 gg
3%
ki
) 820 2,853 -96 1,168 -29 1,810 38
118 3 -4 5 1,080 427 174 164 141 -53 -13 13 -13 25 * 1 39
-2,381 -1,019 -288 -176 -268 -287 40
120 | erernrenrrrons (U5 [P, 3442 484 484 338 446 236 4
-3 3 -4 5 22 -38 -2 2 -36 -2 -13 13 -13 25 [§] 1 4
-9,485 -5,206 965 -5 -22,703 | 55566 | -16273 [ -15391 -10483 | -13,418 179771 -178651 17,53 2,386 1,577 4,204 43
-1,503 366 -918 -2,521 -15003 | 18475 7,789 ~4,476 -3.217 ~2,932 ~1,766 ~3,740 -1,031 -336 -1,421 -952 44
-4,237 682 —1,724 68 -9,140 1  -20,199 6052 | ~11,357 1,160 950 2303 -16569 | -12,661 -4,139 1,547 -1,318 45
-3,328 12 =316 n.a. 3,784 na. -1,883 1,737 -7,381 n.a. 879 na. -865 414 579 na. 46
417 -4,992 3,921 2,454 ~2,344 -9,365 549 -1.285 -985 6,536 22,924 2,316 2917 6,447 872 -2,026 47
1,473 3,755 7,758 38 24,448 61,232 19,936 | 5728 6,486 42,054 34,506 55,038 11,083 10,348 27,507 6130 | 48
~1,158 1,950 3,269 ~2,231 ] (18) | (18) [0} (18) (18) (18) (%) {18 (18 (% (18) 49
(17) (17) (17) (17) (18) (18) (18) (18) (lS) (18) (18) (18) (18) (18) (18) (18) 50
(17) (17 17) (17) (lB) (18) (!8) (18) (xs) (18) (lS) (lB (18) (IB) (18) (18) 51
79 ("; (S0} 7 '8 ') (1% (8 (%) (%) {8) & ) (18) (%) (%) 52
S A N 1 N ) % B4 NN NN N N1 B4 N1 B -1 N1 1 I

)

(') 7y 7 7 ('®) 18) (%) ) (18) (%) ('8) (%) ) (8 (%) (*8) 55
2631 1,805 4,486 2,269 (8 (18 (%) ('8 ('8 (5) (8) (8 (%) (8) (8) (%) 56
284 526 1,033 2,201 -131 4,433 1,244 -643 1,547 2,284 -448 6,523 643 1,007 1,496 3,087 57
(17) (l7) (17) (17 (18) (13) (18) (18) (18) ) (18 (18) (18) (18) (18) 18 (18) 58
-96 -133 78 277 23,005 4,077 | ,090 175 ~2,694 506 15,350 6,715 -1,803 3,320 4315 883 59
-136 219 -116° na. -3,842 na. 2,965 1,053 7 n.a. 972 n.a. 133 -178 2,176 na. 60
(7 7). (17) 7 185442 | 1848720 189,600 185137 | 185316 | 1839209 1818466 | 1839675 | 1812194 186417 | 1818995 182,069 61
62
7,69 1,905 —6,491 2480 -1M114) 14096  -5643 7,653 15,024 | 31,129 989 25,958 20,932 1,520 12718 16,224 63
-3,190 -3415 -4,335 -5,587 3,025 3,554 782 868 439 1,465 | -60,544 67317 15338} -15826| -17270| ~18883 64
2,337 1,736 696 1,563 1 5872 6,206 1,007 1,308 1,941 1,861 13,374 15,630 456 3,755 4,765 654 65
-863 -1,679 -3,639 024 897 9,760 1,879 2,176 2,380 3361 -47,170] 51687 11,882} 12072 12505 -15229 66
1,156 1,391 1,515 1,582 8,148 6,461 1,952 1,733 1,425 1,352 6927 | -14,158 -2,402 -3,350 3,786 -4,620 67
302 -269 -2,124 2,443 17,045 16,222 3,830 3, 3,804 678 097 | 65846 | ~14284 | -15421 -16,291 -19,849 68
-104 -78 -101 -85 -8,715 -8,219 2,024 -2,083 -2,001 -2,132 -182 ~151 -58 -25 ~46 22 69
198 -367 -2,225 -2,527 8,330 ,002 1,806 1,846 1,804 546 | -54279 | 65908 ~14342| -15447 16337 |  -19,871 70
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Table 10.—U.S. International

[Millions
Australia
Line {Credits +; debits ~} ¢ 1994
1993 19947
t ] nr Ve
1 | Exports of goods, services, and income 14,935 17,018 3,517 4,178 4,519 4,743
2| Merchandise, adjusted, excluding military 2 8,109 9,554 2,060 2,296 2,680 2,498
31 Semices® 3,855 4,052 849 1,020 1,041 1,143
4 Transfers under U.S. military agency sales 4 259 413 54 173 62 124
5 Travel 1428 1,408 282 350 397 379
6 P; fares 513 404 8 86 100 132
7 Other transportation 281 301 67 n 80 82
8 Royalties and license fees 469 537 115 112 145 165
9 Other private services > 902 984 243 227 254 260
10 U.8. Government miscellaneous services 3 5 3 y] 2 [y
1 Income receipts on U.S, assets abroad 2972 3412 648 863 799 1,103
12 Direct investment receipts ,185 2,400 47 592 599 763
13 Other private receipts 787 1,012 201 2n 200 340
14 U.S. G receipts “ © ] ()| ceuneesssssssssions | snsemsenssssssisnminensd
15 | Imports of goods, services, and income 5,687 5,260 1,214 1,249 1,418 ~1,398
16 Merchandise, adjusted, excluding military 2 -3,297 -3,198 =725 =178 -860 ~835
17|  Services? -2,214 -1,999 -529 —449 -505 -516
18 Direct defense expenditures -40 =43 -8 -9 -15 -12
19 Travel ~719 =79 ~222 176 =191 -180
20 346 417 -109 -8 -105 =117
21 Other transportatlon -668 245 -61 -60 -62 -63
22 Royalties and license 1ees5 24 ~14 -5 —~4 -3 -3
23 Other private services® =382 —458 ~107 ~108 =121 -125
24 U.S. Government miscellaneous services =35 ~43 -18 -8 -9 -7
25 Income payments on forelgn assets in the United States -176 -83 40 22 54 —47
26 Direct investment p 60 189 88 47 24 30
27 Other pnvate f 157 -193 35 -54 -49 -85
28 Us. G t payment -69 -79 -13 -15 -29 -22
29 | Unilateral transfers, net -74 -89 -21 -20 -23 -20
30 Uus. G t grants 4
31 U.S. Government pensions and other f 26 =27 -7 -7 -7 -7
32 Private remittances and other -48 62 -20 -13 -16 -14
33 | U.S. assets abroad, net (increase/capital outflow {-)) 6,629 -2,284 562 507 835 3,174
34 U.S. official reserve assets, net”
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign .
33 U.S. Government assets, other than official reserve assets, net 4 3 2 1 [ [—
40 U.S. credits and other long~term assets
41 Re yoments on U.S. credits and other long-term assets® 2 1 1 L [E——
42 reign currency holdings and U.S. short—term assets, net 2 1 1 ") ¥}
43 U.S. pnvate assets, net , 2,286 660 508 835
44 -1,719 ~1,475 —411 507 —268
45 Forelgn i ,846 ~2,672 -106 -1,068 -1,026
46 U.S. claims on unafﬁllated foreigners reported by U. S g -67 na 148 2 -62
47 U.S. claims reported by U.S. banks, not incl 900 1,748 929 1,038 2,181
48 | Foreign assets In the United States, net (increase/capital inflow (+)) -1,724 3,38 ~557 2,666 -1,189
49 Foreign official assets in the United States, net 18) 18) (%) (18 (8)
50 Government securities 1%) (') (9 (18) (8)
51 us. Treasury securities® 18 (18) (18} (18) (18)
52 Other 10 (%) (') (*8) 8 (%)
53 Other U.S. G t fiabilities 11 ~17 -177 7% -151 -28
54 U.S. liabilties r?)orted by U S banks, not included eisewh (% *%) 13 (*3) (8
55 Other foreign official assets 12 (%) (1%) (3) (%) (%)
56 | Other foreign assets in the United States, net (% (8 (18) (%) W
51 Direct i 485 1,148 ~105 -150 480
58 U.S. Treasury securities (*8) (%) (%) (5 (“)
59 U.S. securities other than U.S, Treasury securities -203 693 284 135
60 U.S, liabilities to unaffiliated foreigners reported by U.S. nonbanking 341 na. -8 66 —15
61 U.S. liabilities reported by U.S. banks, not included elsewhere 122310 182,172 18..803 182,765 181,690
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items with sign reversed) .. =921 -13,103 ~2,341 ~5,068 -2,724 ~2,970
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) 4812 6,356 1 356 1,518 1,620 1,663
65 { Balance on services {lines 3 and 17) 1,641 2,083 320 571 536 626
66 | Balance on goods and services (lines 64 and 65) 6,463 8,409 1 675 2,089 2,356 2,289
67 | Balance on investment income (lines 11 and 25) 2,796 3,329 840 745 |
68 | Balance on goods, services, and income (fines 1 and 15 or lines 66 and 67) 12 9,248 11,738 2 363 2,929 3,101 3,345
69 | Unilateral transfers, net (line 29) 74 -89 =27 20 -2 20
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 13 9,174 11,649 233 2,909 3,078 3,328

See footnotes on page 98.
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Transactions, by Area—Continued
of dollars]
Other countries in Asia and Africa International organizations and unallocated 6

1994 1994 Line

1993 19947 1993 19947

| I n- Ve [ 1 n- e

156,175 167,732 39,940 40,006 43,286 44,500 12,212 13,424 3,348 3,212 3,284 3,580 1
105,018 113,382 26,652 27,533 28,606 30,591 224 %0 2 88 2
37,070 38,844 9,641 8,928 10,620 9,656 4747 4,678 1,283 1,187 1,134 1,144 3
7,027 8,311 1,451 1,356 1,743 1,762 4
6,482 7,198 1,477 1,861 2,342 1,518 5
1,293 1,582 342 408 519 314 8
6,439 6,876 1,569 1,629 1,834 1,843 975 594 252 152 108 82 7
1,803 2,020 456 479 508 576 1,004 1,191 284 299 345 8
13,756 14,515 4,255 3,148 3,600 3513 2,707 2,893 702 726 717 9
271 342 91 49 73 130 1 1 * 1 o] 1w
14,086 15,506 3,648 3,545 4,060 4,254 7,241 8,656 2,075 2,150 2348 1
9,642 10,337 2,380 2,475 2,672 2,810 1,141 1,203 285 249 485 12
3,303 4,139 1,011 916 1,050 N 5,561 6922 1,681 1,781 1742 13
1,14 1,030 257 164 338 282 530 442 109 ANl 121 14
-201,374 -227,245 -48,834 ~53,671 -63,201 -61,540 -2,84 3738 -848 981 -979| 15
~165,962 ~187,856 -39,852 ~44,330 -52,989 -50,686 16
~21,675 23,676 -5,590 -5,627 -6,163 6,296 ~1,809 -1,846 -585 -487 -459 -3t6| 17
-2,008 -1,897 -552 —450 —424 —472 18
6,647 -7,183 -1,607 -1,705 -1,924 -1,947 19
2,644 -2,968 895 ~720 ~739 -814 . 20
-6,333 -7,021 -1,581 -1,847 -1,935 ~1,858 -983 -600 246 -158 -117 -81 21
54 -43 -9 -10 -12 -13 ~248 ~489 -194 -104 -1 80| 22
-3,367 -3,857 -978 -936 -942 -1,002 -577 -765 -144 -225 -230 ~165| 23
—621 ~707 -169 -160 -187 -190 -1 -2 -1 ] * -1| o4
-13,737 -15,713 -3,391 3,714 ~4,049 -4,559 -1,033 ~1,887 -339 -362 -523 663 25
196 ~306 81 -89 ~208 92 1,188 342 206 200 14 -8 26
~5,190 -6,723 ~1,352 ~1,569 -1,757 ~2,045 -1,860 -1,962 -477 —492 -482 511 &
-8,743 8,684 2,120 -2,056 2,086 -2,422 ~361 267 68 -70 -85 -4 28
-13,750 -13,533 -2,587 -2,589 ~2,174 -5,583 -8,155 -9,752 2,024 -2,107 -2,703 2019 29
-9,903 -9,668 -1,471 —1,765 1,735 -4,699 -1,192 —952 -166 -191 -395 ~200) 30
376 ~379 -95 94 95 96 -1,162 ~1,505 -130 -53 ~581 41 3
~3,471 ~3,485 -1,022 -731 -945 -789 ~5,801 ~7,296 ~1,728 —1,862 1,721 19781 &2
—21,746 ~13,451 -1,720 -4,858 -8,003 1,221 1,010 ~2,935 137 -526 1,086 14917 33
~581 53 ~106 143 162 ~148 gg
-537 -441 -101 -108 -111 -i21} 36
-4 494 -3 251 273 2711 ¥
38
944 349 194 73 178 96 -879 -1,011 -161 -284 -242 -324) 39
-817 ~1,081 -135 -232 -318 -397 -878 -1,014 -161 284 -242 -324 | 40
1,868 1,763 298 372 691 402 41
-107 ~334 30 -67 ~195 -101 42
~22,690 -13,800 =1,915 -4,931 -8,212 1,317 2,470 -1977 403 -385 -976 1019 43
~7,046 ~7,402 -2,483 1,499 -1,632 -1,789 80 -141 -21 2 -79 431 44
~11,521 -8,184 ~1;441 -714 -3,212 -2817 -222 46 ~145 19 -52 124 45
-5,287 n.a. -315 2,377 —-442 n.a. -15 na. 6 9 ~18 na. | 46
1,164 4920 2,324 ~341 -2,986 5923 2,627 -1879 563 -515 -827 1,100 | 47
28,989 38,967 7,139 5,624 18,189 8,015 -2,393 -3,038 498 -978 -1,843 14| 48
(%) (18 (18) (18) (18) (1%) -1 pX N RO 9 2 131 49
(1% (1) (18 (19 ('8 (1) 50
(m) (13) (18) (18) (18) (18) 5
(18) (13) (18) (15) (18) (18) 52
1,17 2,172 941 905 235 691 -1 23 | evesrsmrersnerns 9 2 3] 8
(13) (18) (IB) (18) (13) (18) 54
(18) (]S) (18) (IE) (13) (18) 55
(5 (8 (%) ('®) 18 (18) -2,392 ~3,061 498 -987 -1,845 -727| 56
368 2,057 967 -184 698 576 -1,264 -403 -193 -130 -6 -n{ &
(IB) (18) (18) (18) (18) (18) (IK) (18) (18) (18) (18) (lS) 58
12,173 5913 1,849 2,375 858 831 -276 515 25 72 21 97| 69
3,951 n.a. —167 1,516 4,405 na. 57 na. 55 3% 55 na.| 60
1810,726 1822 470 183,549 181,011 1811,993 185917 18.-909 183,319 18611 18065 184,852 #1113 | 61
, 62
51,706 47,530 6,062 15,489 12,594 13,386 168 6,034 1,035 1,247 3,298 2524| 63
—60,944 ~74,474 13200 -16,797 -24,383 ~20,094 224 90 2 88| 64
16,335 15,168 4051 3,301 4,456 3,380 2,939 2,832 679 650 676 88| 65
-45,549 -59,306 29,150 -13,496 -19,927 -16,734 3,163 2,922 681 650 676 916 | 66
349 -207 256 -169 11 -306 208 6,769 1,744 1,714 1,698 1685 | 67
-45,200 ~59,513 8,893 13,665 -19,915 -17,040 9,371 9,691 2,424 2,364 2,303 2600 68
-13,750 ~13,533 2,587 2,580 -2,774 5,583 -8,155 -9,752 2,024 2,107 ~2,703 2919 89
-58,949 ~73,046 ~11,480 -16,254 22,689 -22,622 1,218 61 400 257 -339 -319| 70
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FOOTNOTES TO U.S.

General notes for all tables: ¥ Preliminary. ¥ Revised.

SURVEY OF CURRENT BUSINESS

INTERNATIONAL TRANSACTIONS TABLES 1-10

*Less than $500,000 ()  n.a. Not available.

Suppressed to avoid disclosure of data of individual companies.

Table 1

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

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

2. Excludes exports of goods under U.S. military agency sales contracts identified-in Gensus 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, suppties, and
petroleum products purchased abroad by U.S, military agencies in line 18; and fuels purchased by airiine and steamship
operators in fines 7 and 21.

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

S. Beginning in 1982, these fines 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 to 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 December 31, 1994, were as follows in miflions of dollars: Line 34, 74,335;
line 35, 11,051; line 36, 10,039; line 37, 12,030; line 38, 41, 215, Data are preliminary.

8. Includes sales of foreign obligations to foreigners.

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

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

11, Includes, primarily, U.S. Govermnment 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 fo 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 fife insurance carriers and private noninsured pension plans, A reconiliation of the balance on goods
and services from the international accounts and the NIPA net exports appears in the "Reconciliation and Other Speciat
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, inciudes extraordinary U.S. Government transactions with India.  See “Special U.S. Government
Transactions,” June 1974 Suvey, p. 27.

16.. For 197683, includes forsign currency-denominated notes sold to private residents abroad.

16. Break in series. See Technical Notes in the June 1989, June 1990, June 1992, and June 1993 issues of the
SURVEY.

Tabie 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 Sunve), except for 1974-81, when they
represent transactions values, f.a.8, foreign port of exportation (see June issues of the SUrveY for historical data). From
1983 forward, both unadjusted and seasonally adjusted data have been prepared by BEA from “actual” and “révised
statistical” 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 ad;usted to include trade between the U.S. Virgin Islands
and foreign countries.

2. Beginning in 1990, the Census Bureau replaced its compuled 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 AS and A13, B12, B47, and B82 refiect the Census Bureau’s reconciliation of dxscrepancues
between the merchandise trade statistics published by the United States and the counterpart statistics published in
Canada. These adjustments are distributed to the affected end-use categories in section C. Beginning in 1986, estimates
for undocumented exports to Canada, the largest item.in the U.8.-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 AB), and
direct imports by the Department of Defense and the Coast Guard (line A14), fo 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, line 18 (direct defénse 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 Surve for historical
data).

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. merchandise imports from Canada in 1974-81;
deduction of imports from the Panama Ganal 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 Suvey
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 organizations includes purchases of nonmonetary gold from the International Monetary
Fund, transfers of tin to the International Tin Council {ITC), and sales of satellites to Intelsat, The memoranda are defined
as follows: Industrial countries: Western Europe, Ganada, Japan, Australia, New Zealand, and South Africa; Members
of OPEC: Venezuela, Ecuador, Iraq, ran, Kuwalt, 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 to the values shown for the area aggregates. For all years, “Asia” and “Africa” exclude certain Pacific Islands and
unidentified countries included in "Gther countries in Asia and Africa.”

9.Includes the former German Democratic Republic (East Gefmany) beginning in fourth quarter of 1990, In earlier
periods, the German Democratic Republic was included in Eastem 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 fuel materials and fuels.

Table 3;

1. Patented techniques, processes, and formulas 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 foreign governments and interational
organizations in the United States. Payments (imports) include mainly wages of foreign residents temporarily employed
in the United States and Canadian and Mexican commuters in U.S. border areas.

Table 4:

1. Expenditures to release foreign governments from their contractual liabilities to pay for military goods and serv-
ices purchased through military sales contracts—first authorized. {for lsrael) under Public Law 93-189, section 4, and
subsequently authorized {for many recipients) under similar legislation—are included in fine 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 commerciat suppliers in the United States, is included in line
A34. A fourth part of line A3, representing dollars paid to the recipient countries to finance purchases from countries
other than the United States, is included in line A4S,

2. Transactions under military sales contracts are those in which the Depariment of Defense selis 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 fransactions under military sales contracts. The entries for the several categories
of transactions related to mifitary sales contracts in this and other tables are partly estimated from incomplete data.

3. The idantification 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 At4, respectively.

5. Includes (a) advance payments to the Department of Defense (on military sales contracts) financed by loans
extended to foreigners by U.S. Government agencies and (b} the contraentry for the part of line G10 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 p ts by the U.S. G t under
commercial export credit and investment guarantee programs.

7. Excludes fiabilities associated with military sales contracts financed by U.S. Govermment grants and credits and
included in line C2.

Table 5:

1. 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), insurancs, and real es-
tate; services; and other industries—agricutturs, forestry, and fishing; mining; consiniction; transportation, communication,
and public utilities; and retall trade.

2. Acquisition of equity holdings in existing and newly established companies, capital contributions, capitalization of
intercompany debt, and other equity contributions.

3. Sales (totai and partial), liquidations, returns of capital contributions, and other dispositions of equity holdings.

4. Beginning with the second quarter of 1994, payments and receipts of interest related to interest rate swaps
between a U.S. affifiate and its foreign parent group are netted and are shown as either-a net payment or net receipt. In
prior quarters, they are shown on-a gross basis. Estimates for prior quarters will be placed on a net basis in June 1995.
Table 6:

1, Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for Reconstruction and Development (IBRD), International Develop-
ment Association (IDA), international Finance Corporation (IFC), Asian Development Bank (ADB), -and Inter-American
Dsvelopment Bank (IDB).

3. Estimate for scheduled redemptions and identifiable early retirements. Includes estimates based on Canadian
s!atisti%ssfgr redemptions of Canadian issues held in the United States. Unidentified and nonscheduled retirements appear
in line A30.

Table 7:

1. Deposits (line A5) 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 Isiands), Netherlands Antilles, and Panama.

5. 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 commerciat paper issued
through foreign direct investment affiliates-in the United States.

4, Negotiable and readily transferable instruments other than commercial paper, payable in dollars; consists largely
of negotiable certificates of deposit.

5. Wester Europe, Canada, Japan, Austraiia, New Zeafand, and South Africa.

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

7. Based on data for Ecuadof, 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 inciuded in banks’ custody liabilities
and are separately identified in memorandum line 8. Nonnegotiable certificates of deposit are included in time deposits,

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

3. Mainly negotiable and readily transferable instruments, excluding U.S. Treasury securifies.

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

5. U.S.-owned banks are 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, exciudes 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.

15. The “European Union (6)" includes Belgium, France, Germany (includes the former German Democratic Republic
(East Germany) beginning in the fourth quarter of 1990), taly, Luxembourg, Netherlands, European Atomic Energy
Community, European Coal and Steel 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 totals in lines 49 and 56.

18. Detalls not shown separately are included in line 61.
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Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources

are provided through the courtesy of the compilers and are subject to their copyrights.

Current and historical data for the series shown in the C-pages are available on diskettes, printouts, and the Commerce
Department’s Economic Bulletin Board. For more information, contact the Business Cycle Indicators Branch, Business
Outlook Division (Be-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, pc 20230. (Telephone:
(202) 606-5366; fax: (202) 606-5313.)

Nore.—This section of the SURvVEY is prepared by the Business Cycle Indicators Branch.

Series . Year 1994 1995
no. Series title and timing classification
: 1994 Jan. | Feb. | I Apr. I May | June ] July ! Aug. l Sept. I Oct. I Nov. l Dec. Jan. [ Feb.
1. COMPOSITE INDEXES
The Leading Index
90+ Composite index of leading mdtcators. 1987-100 LLY . 101, 7 1005 100.7 101.3 101.4 101. 5 1017 101.7 102. 3 1023 1022 1023 102. 5 1025 #1023
Parcent change from mon 2 2 L] A 2 0 0 -1 A 0 p-2
. Percent change over 3-month span AF! ........................... 2. 3 45 4.0 36 3.2 1 6 12 3.2 2 4 20 0 8 1 2 L") [—
Leading index components:
1e Average weekly hours, mfg. (LLLL) .vvesnimsinsmmncssccssinns 42.0 417 413 421 42.2 421 420 42.0 420 420 421 421 422 422 P21
Se Average weeklr\: |n|t|a(ILclam)1s for unemployment 337 361 344 328 344 368 339 335 323 32 329 327 325 329 330
insurancs, thous, (LC,L) ' §.
8e Mfrg[ ngeg/ gr((ilerf, consumer goods and materials, 1,430.61] 116.08| 11562| 118.25| 117.64[ 11872 117.72] 11536| 12200 120.15| r120.80| 7123.30] ~124.97| r125.48{ 712317
il. 1987
32¢ Vendor p?r(ffrpance slower deliveries diffusion index, 60.1 54.5 §8.3 56.1 57.2 59.8 §9.7 572 614 62.1 64.7 65.2 85.7 62.6 625
percen
204 Contracts and orders for plant and equipment, bil. 19878 529.39] 4268 r4289 4319 42,06 42.28 44.30 4318 44.51 4653| 745701 r47.64] r44.63] r48.66 ~d48.40
29 ¢ Index of new private housmg units authorized by local 86.0 87.5 804, 83.7 86.6) 86.9 84.0 84.7 86.9] 88.0 87.4] 85.2] 89.3 81.9) 80.9
building permits, 1987=100 (L,L.L). .
Re Chan ? gn mfrsthugﬂzl‘e?_ o;ders durable goods, bil. =71 -229 -1 -140 -.98 -.54 =12 -16 -43 -49 -41 -.19 21 .85 »84
smoothe
9% e ChaLn eL)m sensitive materials prices, percent, smoothed 1.7 52 84 1.05 1.21 1.44 1.84 236 2.50 237 r2.18, 7215 2.09 2.08) 1.74.
LU T
19e lndﬁé Rf stocllf 'prices, 500 common stocks, 1941-43«10, 460.33] 472.99| 47158 463.81] 447.23] 450.90] 454.83| 45140 464.24| 466.96f 463.81] 461.01] 455.19] 46525 481.92
106 ¢ Money su;'ap'Iy M2, bil. 1987$ [(WWB] 27645 2788.7f 2777.8| 27801 2781.9] 2,780.0( r2,768.9 72,768.8] r2,756.8] r2,749.8] r2,742.3] r2,741.0] r2,738.0] r2,738.8] r2,721.2
834 Index of consumer expactations, U. of Michigan, 83.8 86.4 835 85.1 82.6 84.2 827 78.5 80.8 835 85.1 84.8 88.8 88.4] 85.9
1966:1=100, NSA (LLL) ©2
950 Diffusion index of 11 leading indicator components:
Percent rising over 1-month SPan ..evisvissccsssssesssmsnmeenes 59.1 773 455 81.8 54.5 63.6 455 409 773 69.1 45.5] r64.5 63.6 465 r213
. Percent rising over 6-month span . 86.4 63.6 63.6 63.6 727 727 81.8 773 90.9 727 P836
The Coincident index
920 # | Composite index of coincident indicators, 1987=100 (C,C,C) 13, 9 1114 1241 1127 1129 1132 113, 6 13, 7 1144 147] 1163 1158 1164] 1168 21170
Percent change from previous month ... 8 5 2 3 6 3 r5 r4 5 re 33
. Percent change over 3-month span, AR . 4, 5 4 4 44 55 4.0 32 2. 9 4. 3 3.9 r8.7 50 6.1 4.6 L. %] [—
Coincident index components: .
416 Employees on nonagricuttural payrolis, thous. (C,C,C) ... § 113,429 111,711 111,919) 112,208] 112,699] 112,951 113,334] 113,624 113914] 114,186 114,348| 114,882 r115,113] ~115,289| ~ 115,607
Ste Pezscogaé;ncome less transfer payments, bil. 19878, AR 3664.7] 3,566.9] 36189 3,620.0f 3,6419] 03,6527] 03,649.3] 36542 83,665.0] 3,683.6) r3,735.7] r3,721.3| r3,751.4] 73,760.8] #3,775.1
47 + Index of industrial production, 1987=100 gc 7010 . 1181 1147 1156 116.6 116.7 1174 118.0) 118.2 119.1 119.0 1195 71203 ~121.7] r1220| r1226
57 ¢ Manutacturing and trade sales, mil. 1987% (C,C, C)§ ...... 6,688,530 | 539,396 ~545,071| ~ 552,520  549,492| ~ 560,033 563,990 7 549,988 | ~ 565,578 564,681 | 566,945} ~572,659] 7 578,177 | # 576,156 | .........ecueu.n.
951 Diffusion index of 4 coincident indicator components:
Percent rising over 1-mOAth SPAN wucumeermierrsosssssssssenins 833 50.01 1000 100.0 750 100.0 75.0 75,0 100.0 50.0] 1000 750 1000 r750] 21000
3 Percent rising over 6-month span 100.0 1000 100.0 100.0 100.0 1000 1000 100.0 100:0 100.0] 2100.0;
The Lagging Index
930 ¢ | Composite index of lagging indicators, 1987=100 (Lg,Lg,Lg) 97.5 96.4 96.0 95.8) 96.4 96.8) 97.4 97.6 97.8 98.4 98.8 99.4 99.5 ’100 0 4100.9
Percent change from previous month 3 2 —4 -2 K 4 6 2 2 6 4 6 A 4.9
. Percent change over 3-month span, AR . 35 -1.2 1.7 0 34 6.9 5.1 42 42 5.0 6.7 4.5 r49 46 2 ................
Lagging index components:
91 | Average duration of unemployment, weeks (LgiLg.Lg)® & 18.8 184 18.8 19.2 19.1 19.4 184 18.0 18.9 18.8 19.3 18.2 17.8 16.7 16.8
e Raa? Eﬁ . and trade inventories to sales in 1987$ 147 1.49 148 7146 1.47 1.48 1.47 1.49 145 146 146 1.45 1.44 LATL.] [—
g,
62¢ Change in ?abor cost r;_)er unit of output, mig., percent, -23 -12 -1.2 -24 -33 -40 -37 -35 -3.6 -28 A -5 r~18 r-2.0 P4
AR, smoothed (Lg,
109 ¢ Average prime rate charged by banks, percent, NSA 714 6.00 6.00 6.06 6.45) 6.99) 7.25 7.25 751 175 7.75 8.15] 8.50 8.50] 9.00
101 o Commercxa and industrial loans outstanding, mil. 1987% 383,792 |7 376,066} ~372,528| ~369,512) 372,244} 375,950 ~378,148| ~ 382,865 7384,728] 7391,977| 398,914 | ~399,091] 7 403,478 | 406,504 | 7 411,587
85 Ratio, oonsgumer instaliment credit outstandmg to 14.95) 14.57 14.40 14.51 14.60 14.77 14.94 14.98 15.18) 15.25 15251 716491 r1649] P 1550 .cocoiiinens
personal income, percent (Lg,Lg,Lg).
120 ¢ Change in Consumer Price Index for services, percent, 3.1 3.2 34 35 34 32 3.0 28 3.0 31 31 31 29 31 34
AR, smoothed (Lg,Lg,LQ) T.
952 Diffusion index of 7 lagging indicator components:
SIS KR T T ———— 61.3 50.0 35.7 429 786 67.1 714} 643 71.4 100.0 51.1 671 750.0 r786] 4800
. Percent rising over 6-month span 3.7 429 42.9 50.0 429 764.3 871 7.4 T4f  r8s7] 41000
940 # | Ratio, coincident index to lagging index, 1987=100 {L,L.L) . 11671 1156 116.8 1176 171 1169 1166 116.5 170 1661 r116.7 1165 17,0 166t #116.0
NOTE~~The following current high values were reached before January 1994: June 1991—BCI-106

(2,868.4);

smoothed (1.7);

December 1991—BCH-77 (1.65); January 1992—BCI-120 smoothed (4.3); October 1992—BCI62

See page C-6 for other footnotes.
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Series o . o Year 1994 1995
o Series title and timing classification
- 1994 | Jan. L Feb. [ Mar, j Apr. ﬁay | June I July | Aug. | Sept. | Oct, | Nov. I Dec. | Jan. | Feb.
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Laber force: .
441 Civilian labor force, thous. ! 131,066] 130,643] 130,784 130,706] 130,787| 130,699| 130,538} 130,774| 131,086| 131,291] 131,646] 131,718 131,725] 132,136| 132,308
442 Civilian employment, thous. 123,060F 121,903] 122208} 122,160 1224021 122,703| 122,635| 122,781] 123,197] 123,644| 124,141| 124,403] 124570] 124,639] 125,125
Civilian labor force participatios
451 Males 20 years and over! ... 76.8 710 769 76.8 768 76.6 76.5 76.6 76.6| 76.6 76.8 769 770 77.2 774
452 Females 20 years and over! 59.3 59.3 69.5 59.3 59.3 89.3 59,1 §9.2 59.4 59.6 59.5 59.5 59.2 59.3 59.5
453 Both sexes 16-19 years of ag 827 831 62.7 52.9 53.6 52.9 632 62,5 52.8 61.5 52.7 51.8 528 53.6, 536
Marginal employment adjustments:
1e Average weekly. hours, mfg. (L,L,L) 420 41.7 413 42.1 42.2 421 42,0 420 420 42.0 421 42.1 42.2 422 7421
21 Average weekly overtime hours, mfg. (L,C.L) 47 45 45 47 48 47 47 46 4.6| 4.7 47 48 438 49 P49
Se Average weely initial claims for unemployment 337 361 344 328 344 368 339 335 323 a2 329 327 325 329 330
insurancs, thous. (L,C,L)2$.
Job vacancies:
46 ¢ Index of help-wanted advertising, 1967=100 (L,Lg,U} ...... 124 115 ri22 117 116 121 17 122 119 126 137 134 139 129 7134
60 Ratio, help-wanted advertising to unemployed (L,Lg,U)* 465 Rl r.423 407 412 450 441 454 449 490 543 .545) 578 r 812} 7.5
Employment: .
48 ¢ mg)llor)]'ae ho:;;s(lﬂ gog)agncultural establishments, 21020 207.96| 205.56] 20841 209.56] 21047f 210.03] 21018 21014| 211.67| 21315 211.85] 7213.38] r214.88| »213.82
il hours,
42 Peraogscengaged in nonagricultural activities, thous. 119,661 118,575] 1188401 118,764} 118964| 119,290] 119,341] 119,448} 119,761 120,233 120,647 120,903] 121,038 121,064| 121,469
410 Employees on nonagricultural payrolis, thous. (G,C.C) ... 113,420 111,711 111,919] 112,298{ 112,699| 112,951} 113,334] 113,624| 113914| 114,186] 114,348| 114,882] 7115113 ~115,289| » 115,607
963 Diffusion index of employees on private nonagricultural
Bayrolls 356 industries:
ercent rising over 1-momth SPAN ...wuuessmsmmmseosins 60.2 56.6 58.3 629 62.5 56.3 63.2 59.3 59.8 56.9 59.8 64.6 r61.7¢ rre24[ P519
Percent rising over 8-month spar 67.0 65.9 68.8 66.0 67.8 66.3 68.1 701 r68.1] r7699| ~r67.8
40 Employees in goods-producing industries, thous. (L.C,U) 23,584] 23328f 23,327| 23395 23,506| 235191 23,576] 23590 23,640 23,673] 23,715 23,827| r23873F ~23,960| »23,953
0o Ratio, civilian empioy yment to population of working age, 62.5 62.2 62.3) 623 62.3 624 623 624 62.5 627 62.9 63.0 €3.0 63.0 63.2
percent (ULgU) L
Unemployment:
37 Number of persons unemployed, thous. (L, Lg Uyts . 7.996] 8,740 8,576 8,546 8,385 7,996 7903 7,993 7,889 7,647 7,505 7315 1,185 7,498 7,183
43¢ Givilian unemployment rate, percent (L,Lg,U)! % 6.1 6.7 6.6 65 6.4 6.1 6.1 6.1 6.0 58 5.7 56 54 57 54
45 Av?{al?; Uv;eserl insured unemployment rate, percent 25 r26 26 26 25 25 25 25 r24 2.4 23 23 23 23 23
9t e | Average duration of unemployment, wesks (Lg.Lg )" 188 184] 188 192 194 194 184 190] t8e] 188|193 182 178 167 169
44 Unemployment rate, 15 weeks and over, percent 22 23 23 23 23 22 21 2.2 2.1 241 2.2 2.0 1.9 18 1.7
(Lg.lg.Lg) ' 4.
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATION
Cutput:
854 ross domestic product, bil. 19878, AR (C,C,C) 5,261.1[ veeernrressernes| verssvssererens SO T- N ] [N [ 5,367.0 75, 433 8
Percent change from previous quarter, AR ... 33 4.1 4.0
50 Gross nationat product, bil. 19873, AR (C,C,C) . 5,262.7 5,310.5 5,359.9] P 5y 416 o
49 Value of domestic goods output, bil. 19878, AR (C,C.C) 21688 woovvcessrains] erssnirssssins 2,201.3 cooonvsssnnns] wonnssesiensins 22355 2,286.9
Industrial production indexes, 1987=100:
47 ¢ Total A 118.1 1147 1156 116.6 116.7 174 1180 118.2 1194 1180 119.5] 1203] 1217 7122.0f r1226
e Durable f (C.C.O) 126.5 121.0 1221 122.9 1237 124.0 1246 1252 1270 127.2 1280 1291 1313 131.9] #1325
T4e Nondurable ,L.L) 13.2 110.0 110.7 112.5 112.4, 1134 1134 113.6 114.0 1137 1142] 1154 r116.2 1159 71163
e Gonsumer goods (CLC) .mmsssimamcssmmmmmmmmssssssssses 113.2 1118 1124 1128 123 1128 1135 1133 113.8 1130 113.0 1138] 1162 r1163) r1159
Capactty utilization rates (percent):
124 Total industry (L,CU 84.0 827 83.2) 83.7 83.6 83.8 84.1 84.1 845 84.2 84.4 84.8 r855 855 »85.7
82 facturing (L, C, U 834 81.8 82.2 82.9 83.0 83.2 83.2 83.3 83.8 83.6[ 83.8 844 r85.2 85.1 P85.1
4, SALES, ORDERS, AND DELIVERIES
Sales:
57 e Manufacturing and trade sales, mil. 19878 (C,C,C)§ 6,688,530 )7 539,306 | 545,071 7562,520] ~549,492| ~550,033| 7 553,990 ~549,988 | ~ 565,578 | ~564,681| 7566,945| 7572,669 ) 7578,177 | # 576,156 | .covvcrersssres
59 ¢ Sales of retail stores, mil. 1987% (U,L,U) § 1,863,750 § 149,918| 7152,427| ~154,855| " 163,687] ~153,172| 154,527 | 153,886 | 156,031 7 156,971} 159,047 | 159,568 | 7 159,661 | ~ 160,039 | » 159,085
Orders and deliveries:
Te Mirs.” new orders, durable goods, bil. 1987$ (LL,L) ... 1,630.43] 126.86] 124.58{ 12535 125.61 126.94| 128.04] 122.78] 13042 13073 12943 133.32] 13537 136,52} ~134.89
8e Mirs.’ new gr?ers, consumer goods and materials, 1,43061] 116.08f 11562[ 11825 117.64| 11872 117.72} 11536 122.00| 120.15] ~120.80| 7123.30{ ~124.97] r12546| »123.17
bil. 19878 (LLL). .
Mirs.’ unfilled orders, durable goods, mil. 198730 362,137 364,371 363,422| 361,450 361,811 362,272 362,987{ 360,716| 358,695| 359,004| 369,415| 360,214| 362,137 ~363,793] » 364,001
Change from previous month, bil. 19878 =02 205 -95] -1.96 35 .46, 72 -2.27 -2.02 .31 41 B0 r192 71.66 ».21
Qe Change from previous month, bil. 19878, smoothe: -7 -2.29 -1.71 -1.40 -.98 —-.54 12 -16 -43 -49 —41 -18 m.21 7 65 r84
LT
32 Vendor performance, slower deliveries diffusion index, 60.1 54.5 58.3 55.1 57.2 59.8 §9.7] §7.2 614 62.1 64.7 85.2 65.7 62.6, 62.5
percent (LLL)* h
5. FIXED CAPITAL INVESTMENT
Formation of business enferpnses
124 Index of net business formation, 19672100 (LL.L) «oes 126.0 125.2 125.1 121.5 1254 124.8 1259 122.9 1265 125.0 126.5| .~128.8] r128.9 1217 P129.2
13 Number of new business incorp LLY 61,978 60,680] 64,119} 58,992] 58528 63,097} 66,380 64,844 764,564
Business investment commitments:
10 Contracts and orders for plant and equipment, bil.$ 501.07 4164 4133 40.76 39.47 39.90 42.18 40.57 42.21 43.80 42,08 4530 r41.83 r46.85| ~r46.88
{L.LL).
200 Contracts and orders for plant and equipment, bil. 19878 §29.39 4268 4269 43.19 42,06 42.28 4430 43.18 4451 46.53] rd4570) r47.64] 4463 r48.66) P49.40
27 ¢ Mirs.’ new orders, nondefense capital goods, bil. 1987$ 485.44 38.43 38.50 39.27 38.98 38.58 40,85 39.64 40.70 42,63 4259 74385 r41.32 r4454) P4535
Se Construction contracts awarded for commercial and 679.13] 53.02 50.13 §9.51 52.08 54.80 52.59 59.93 57.35 59.15 58.95 64.28 §7.34 65.54 73.59
industrial buildings, mil. sq. ft. (LGU)©4,
Business investment expenditures:
61 NegrI %lagtRa?d equipment expenditures by business, [ExiTCy ] — 619.34 637.08 4651.92 264513
| 9.Lg).
100 NewI plggt gnd e?mpment expenditures by business, 616.25¢ . creivsienins [S3t1°ReT (PRI - 613.16 262896 <623.89
bil. 19879, A
69 ¢ Mfrs.” machinery and equipment sales and business 51541] 480.27| 491541 503.68f 499.18] 50395 517.15] 509.96| 52500 534.90] ~530.49] 54424 r54453) r566.87| £572.20
construction expenditures, bit.$, AR (C,Lg.Lg).

NoTE~The following current high value was reached before January 1994: July 1991—BCI-92 change (6.72).
See page G-6 for other footnotes.
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Series Year 1994 1995
" Series title and timing classification -
0. 1094 | Feb. J Mar, | Apr. [ May | June ] duly | Avg. | sept J oct, ] Nov. | Dec. [ Feb.
5. FIXED CAPITAL INVESTMENT—Continued
Business investt ditures—Continued: l
76 Indegeo! 040 (‘C' | pﬁc)»ducﬂon Juip 1467] 1404 142.0 1426 143.5 144.5 1455 146.9 1489 149.5 1509 r151.0 153.1] 71547 #1852
19871
Gr%sa private nongvesldemlal fixed investment, bil. 19878,
86 ¢ Total (C,Lg,C) 672.4 643.6 657.9] .... 680.0 r708.2
87 ¢ Structures (Lg,Lo,Lg) 150.6 1441 1510t .... 151.8/ 7 185.6
88« Producers’ durable aquipment (C,Lg,C) 5219 499.4 506.9 528.4 7552.6
Residential construction and investment:
8¢ New private housing units started, thous., AR (LLL) ... 1457] 1,266 1,318 1,499 1,463 1,489 1,370 1,440 1,463 1,511 1,451 1,536] r1545] r1,359] #1323
29¢ Index of new private housing units authorized by local 86.0 87.5 80.4 837 86.6 86.9) 84.0] 847 86.9 89.0] 874 85.2 89.3 81.9) 808
building permits, 1987100 (L,L,L).
83 ¢ Gross prlvate residential fixed investment, bil. 19878, AR 231.3 229.9 2338 230.2 r231.5
6. INVENTORIES AND INVENTORY INVESTMENT
Inventories on hand:
70 Mig, and trade inventories, bil, 19878 (La,Lg,Lg)¢ wuur... 832.14| 802.70f 80534/ 804.03] 805.40| 81195 81379 819,83 822.38] 82370 r828.83
e Ratio, mfg. and trade inventories to sales in 1 87$ 147 149 1. 7146 147 1.48 147 1.49 145 1.46: 1.46
{Lotgla)§.
Inventory investment:
30 Change in business inventories, bil. 19878, AR (L.L L (N 478 254 59.2 571 r49.4
314 | Change in mfg. and trade inventories, bil.3, AR (L,LL) .. 558] r248] r541|  -198 576 1224 470 67.1 939 506 798 60.1 7323 [4: K] prom——
7. PRICES
Sensitive commodity prices:
Index of sensitive materials prices, 1987100 . 11295} 101.43] 103.17| 104.24| 10560 107.89f 111.68] 116.03| 117.35| 118.46] ~120.02] 123.68] 125.83] 128.63| 128.22
Percent change from previous month 1.90 1.01 1.72 1.04 1.30 217 3.51 3.90 1.14 95  r1.32 r3.05 1.74 2.23 -32
9 Percent cr;ange from previous month, smoothed 1.7 52 84 1.06 1.21 1.44 184 2.36 2,50 2.37 r2.18 r2.1% 2.09 2.08 1.74
98 Index of producer prices for sensitive crude and 176.80§ 173.23| 171.45) 17132 16953} 16841 172.22] 176.50] 180.52| 180.63| ~182.40f 186.80| 188.54] 190.27] 189.60
intermediate materials, 1982=100 (L,L,L).
Cattle hides 2008] 1807 1786 180.5 185.9 188.7 193.8 203.1 2089 212.3 2296 221.5 220.2 2223 2215
Lumber and wood products ..., 180.1 186.1 180.1 1794 1768 1735 1778 1779 180.8 181.0 1824 1837 1825 180.6 1772
Wastepaper, news +208.1 89.0 1024 103.9 1027 1109 1305 224.4 2654 3126] 3248 362.9 378.2 375.1 3704
Wastepaper, mixed, NSA 207.3 72.3 75.0 724 89.6 1062 1857 303.4 308.5 279.4] 12958 333.9 366.4 456.4 4838
Wastepaper, corrugated 3212 1467 166.0 197.4 207.1 256.8 366.3 489.3 506.4 4048] 34338 356.6 4137 504.1 632.9
Iron and steel scrap 1926] 2002 202.8 198.4) 1954 187.2 1719 180.7 189.1 1910/ r193.1 198.8) 2029 206.2 205.1
Copper base scrap 166.3] 128.0 133.0 136.2 138.0 1453 158.2 158.8 158.3 168471 71718 180.1 189.8 189.9 181.9
Aluminum base scrap . 173.5F 1316 139.5 1453 1500 153.1 1626 1723 174.2 182.0] 2026 231.2 238.1 246.9 236.4
Other nonferrous scrap, n. 136.1 106.5: 1154 119.1 121.8 123.1 133.1 141.8 142.2 1452 r149.7 163.6 171.2 176.8 176.3
$Sand, gravel, and crushed stone 137.8 136.7 136.8 136.9 137.3 137.3 137.7 138.1 138.3 138.4 138.7 138.8 139.0 139.9 140.7
Raw cotton 1215] 1101 1206 117.6 1184 1202 122.2) 114 1204 125.8 118.9 133.9 138.9 1473 1509
Domestic apparel wool .. 80.3 59.4 64.0 70.5 80.1 83.6 81.3 83.1 83.6 87.2 88.2 90.2 924 93.9 100.8
23 e Index of spot market prices, ral 299.2§ 268.8 2752 2794 2809 288.0 2909 299.5 3063 313.6 3189 329.7 340.2 348.0 340.5
1967=100, NSA (U LL}© **,
Copper-scrap, $ per Ib. © 856 .696 17 47 744 876 97 895 844 887 912 994 1.043 1.062 984
Lead scrap, $ per b.© . 149 128 131 130 128 128 129 157 165 154 167 78] 182 202 208
Steel scrap, $ per ton © 132,523 139.625) 140.201] 138.530| 135.827| 126.098| 113.198F 117.992| 132.161( 131.992] 132.205] 139.144] 144.211] 143929} 141.955
Tin, § per Ib., 3676] 3.4 3.598 3.621 3.630 3.730 3.713 3.620 3518 3.612 3.673 4077 3.998 4.147 3.750
Zinc, $ per Ib., NSA@ 503 496 483 467 461 478 484 490 482 505 530 584 570 599 544
Burlap, $ per yd., NSA 278 269 278 .275) 275 275 275 275 275 278 282 290 292 292 291
Cotton, § per lb. © 733 703 753 726 724 752 705 673 680 721 707 .788 865 809 837
Print cloth, $ per yd., N . 842 750 750 750 T72 .860 .890) 890 890 890 .895) 885 .885 885 885
Wool tog)s $ per b, "NSA® .. 4122] 3.500 3.750 3.900 3.950 3910 4.000 4.000 4.070 4.475 4.525 4,680 4.700 4.700 4.600
Hides, $ per [b., NSA® . .868 756 746 .788 845 873 .88 906 896 938 941 928 908 801 918
Rosin, $ per 100 I, © 56.268] 55.944] 55.944| 66944| 55888 56.000| 56.000f 56.000] 55.888] 55944| 56.112| 57.315| 58.233] 58.350| 58.233
Rubber, $ per ib.© 597 448 447 493 512 518 557 627 865 689 737 717 J70 861 919
Tallow, § per Ib.© A72 152 156 155 145 157 184 173 .186 192 183 188 212 212 185
Producer Price Indexes:
336 Finished goods, 1982=100 1255 1249 1252 125.2 1262 125.1 1252 1255 126.2 125.8 125.3 126.0 1265 126.9 1273
Percent change over 1-month span 2 5 2 0 0 -1 A 2 6 - -4 8 4 3 3
* Percent chan?e over 6-month span, AR .. Frsssisnienccune 1.8 1.4 15 1.0 1.6 1.0 2 14 2.1 2.2 18 "
337 Finished goods less foods and energy, 1982100 137 136.2 136.3 136.4 136.6 137.0 1372 1373 137.6 137.8 1373 137.5 1379 138.2 138.6
Percent change over 1-month span ...... A 4 A A J 3 A A 2 Al -4 A 3 2 3
. Percent change over 6-month span, AR ......cveiciees Jeoriinnirns 2.5 2.4 2.2 1.6 1.9 2.1 1.0 7 1.0 13 1.5!
334 Finished consumer goods, 1982=100 . 123.3] 1227 1231 1234 123.0 1228 122.8 1232 123.9 1234 1229 1238 1243 1247 125.1
Percent change over 1-month span . 4 3 0 -1 -2 0 3 K] -4 -4 7| 4 3 3
. Percent change over 6-month span, AR ...unmsins Burceiimonis 1.5 7 1.0 8 13 5 —2 16 2.5 24 19 ;
333 Cagnal equipment, 1982=100 .......... 134.1 1329 1334 133.3 1337 134.1 1343 1344 134.7 135.0 1343 134.5 135.0 1354 135.8
ercent change over 1-month span 2 4 2 2 3 3 B! 1 2 2 -5 1 4 3 3
. Percent change over 6-month span, AR . 34 29 2.9 2.3 24 26 . 6 1.0 1.5 1.6
332 Int?rgrranezdifx(t)?J materials, supplies, and components, 1185 1187, 174 17.2 172 174 1178 118.2 119.0 119.5 119.9 121.0 121.5 1227 123.8
Percent change over 1-month span 4 3 3 A 0 2 3 7 4 3 9 4 1.0 9
. Percent change over 6-month $pan, AR ... Jeommenssssonsr 16 16 28| 2.8 3.3 4.0 6.2 6.4 7.8 8.2
331 Crude materials for further processing, 1982-100 101.7] 1023 1017 1029 108.5 101.9 103.0 1026 r102.6 100.1 r99.5 1004 100.0 101.0 1025
Percent change over 1-month span ..... X 1.3 -6 12 6 -1.5 1.1 0 -24 -6 rg -4 1.0 1.5
3 Percent change over 6-month span, AR . -1.5 -27 4.0 6 1.8 ~-5.4 ’—7 6 -29 -5.7 =34 -2
3 aned-wenghted pnce index, gross domestic business 1272 1259 1267 121.7 1284
product, 1987=100.
* Percent change from previous quarter, AR 25 28 27 R SRR D— 24
Consumer Price Indexes for all urban consumers:
320 All items, 1982-84=100, NSA . 1482] 1462 146.7 147.2 1474 147.5 148.0 148.4 149.0 149.4 149.5 149.7 149.7 150.3 150.9
Percent change over 1-mont 2 A 3 2 2 A 3 3 4 2 Bl Bl 2 3 3
. Percent change over 6-month span, 2.3 2.2 25 29 32 3.2 3.0 3.0 27 28 26
323 All items less food and energy, 1982- 84=100 154.7 1550 155.5 155.8 156.2 156.7 157.0 1574 157.7) 168.0 158.3 158.5 159.2 159.6
Percent change over 1-month span . 2 2 3 2 3 3 2 3 2 2 2 R 4 k
+ Percent chan_g: over 6-month span, 3.0 29 3.0 3.0 3.1 2.8 2.8 27 23 2.8 28
Services, 1982 160.7| 1614 161.9 162.2 162.5 162.9 163.2 163.9 164.2 164.6 165.1 165.2 166.0 166.5
Percent change lrom previous month, AR ... 1.5 54 38 2.2 22 30 22 53 2.2 3.0 37 7 8.0 3.7
120 ¢ Pe;ﬁen& ctﬂa;\ge from previous month, AR, s 32 34 3.5 34 32 3.0 28 3.0 31 3.1 3.1 29 3.1 3.4
g,Lg.Lg) 1.

NoTE~The following current hi?h values were reached before January 1994: December 1931—BCl77 (1.65);

January 1992~BCl-120 smoothed

See page G-6 for other footnotes.

4.3); and December 1993—BCH-28 (1,602
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SURVEY OF CURRENT BUSINESS

Series o o o Year 1994 1995
no Series title and timing classification
' 1994 Jan. | Feb. | Mar. I Apr. | May l June | July T Aug. I Sept. I Oct. I Nov. I Dec. Jan. Feb.
8. PROFITS AND CASH FLOW
Profits and profit margins:

16 ¢ Corporate profits after tax, bil.$, AR (L,L,L) 322.0 2994 321.4 3295 . 73379

18¢ Corporate profits after tax, bil. 19878, AR (L,L,L) .. 7.2 253.1 215 276.6{ .. 72837

24 Ratio, corporate domestic profits after tax to corpo 8.1 76 8.1 831. P84

domestic incoms, percent {L,L,L).
8¢ Ratio, corporate domestic profits after tax with IVA and 8.6 8.4 8.8 8.8 7886
CCAdj to corporate domestic income, percent(U,LL).
6¢ Ratio, implicit price defiator to unit labor cost, all 104.6 104.1 104.5 105.0 r104.7
persons, nonfarm business sector,1882=100 (L,L,L).
35 Corporate net cash flow, bil. 19878, AR (LL,L) 539.3 5271 §35.0 542.6 »582.7
9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation:
345 Index of average hourly compensatlon all employees, 163.0 161.9 162.2 163.5 71649
nonfarm business sector, 1982«100.
Percent change from previous quarter, AR 3.0 5.8 K4 [<P-] O DO— 34
346 Index of real average hourly compensation, all 106.1 106.5] 106.0 105.8 106.2
employees, nonfarm business sector, 1982=100.
ercent change from previous quarter, AR 5 36 -2.0 Ens:] [N PO 1.4
53¢ Wages and salaries in mmlng, mig., and construction, 6177} 6104 6124 613.1 615.0 615.1 616.4 616.8 616.6 619.6 627.2 6245] 6258} r6264] P6337
bil. 19878, AR (C,C,C).
Unit labor costs:
63 Index of unit labor cost, all persons, business sector, 138.1 1374 138.2 138.1 r138.6
1982=100 (Lg,Lg.Lg) )
index of labor cost per unit of output, mfg., 1987=100 ... 10841 1100 1099 109.0 108.6 108.2 108.3 108.0 107.5 1079 109.0 107.4] ~1067] 1069] ~1083
Percent change from previous month, AR .....cvveine -24 4.5 -1.1 -94 ~4.3 -4.3 1.1 -3.3 5.4 48 12.9 ~16.3 r-1.5 r23 716.8
62 ¢ Percent chan$e from previous month, AR, smoothed -23 -1.2 -1.2 2.4 -33 -4.0 -3.7 ~3.5 -3.6 -26 R -5 -1.8 2.0 P4
(lolglg)
Produchvn%/
370 Inde;so output per hour, all persons, business sector, 1199 119.8 118.2 120.3 120.8
. Percent change over 1-quarter span, AR 23 29 -20 17
. Percent change over 4-quarter span, AR 25 "16 .
358 Index of out ut per hour, all persons, nonferm business 179 117.9 17.2 118.2 1187
sector, 1
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income: I
52 Personal income, bil. 19878, AR (C,C.C) ..crminvursssursssss 4,4098) 43079 4,359.7] 4,3706] 43852} 4,3952] 4,392.3F 4,398.1) 4,411.5] 4,430.4| 74,485.6| 74,476.5] r4,505.0] "4,524.4] 4,540.2
Ele F'e;%ogatl:;ncome less transfer payments, bil. 19878, AR 366477 3,566.9] 3,6189] 3,629.0| 36419 3652.7] 364931 3,654.2] 36650 3,683.6| 73,735.7| 3,727.3| r3,751.4] 73,760.8| 3,775.1
Indexes of consumer attitudes:
58 Coaiun?jr sentiment, U. of Michigan, 19681100, NSA 923 94.3 93.2 5 92.6 92.8 91.2 89.0 "7 91.5] 92.7 91.8 95.1 97.8| 95.1
83« Go;\dsstxlin(er expectahons. U. of Michigan, 1966:1=100, 83.8 86.4 83.5 85.1 826 84.2 827 785 80.8 83.5 85.1 84.8 88.8 88.4 85.9
Ho'. .
12 i e, The Conference Board, 1985=100 90.6 82.6 79.9 86.7) 92.1 88.9 92.5 91.3 90.4 89.5 89.1 1004 103.4 1014 99.4
123 ¢ Consumer expactatlons The Conference Board, 923 92.6 84.4 926 95.4 93.6: 94.6 919 89.4 89.5 87.9 97.5 98.1 948 908
1985=100 (L,L,L)*. L
11. SAVING
290 | Gross saving, bil.$, AR 920.6 886.2 922.6 7950.3
295 Business saving, bil.$, AR 850.4 861.8 849.4 7850.0
292 Personal saving, bil.$, AR 203.1 175.5) 2033 7232.6
298 ¢ | Government surplus or deficit, bil.$, AR -1329 -151.1 —130.1 P-132.3
293 ¢ | Personal saving rate, percent 4.1 36 4.1 46
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money:
85« Percent change in money supply M1 (L, ,L)‘ . A4 35 40 .36 15 .06 .31 45 -12 02 -25 -05 .03 r09| ~-15
102 ¢ Percent change in money supply M2 (L,C,U) 07 15 -08 .32 22 .09 -.09 .30 r-06 r—02 =12 .03 12 r33 -2
105 Money supply M1, bil. 1 87$ (L Ly 878.0 880.0 880.7 881.8 881.8 881.0 881.0 882.2 877.8 876.0 872.4 871.3 869.5 867.7] ~863.8
106 » Money supply M2 bil. 19878 (LLL) ... 27645§ 2,788.7| 2777.8| 2,780.1] 27819] 2780.0] r2,768.9] 2,768.8] "2,756.8| 72,749.8| 72,742.3] 72,7410} 72,738.0] 2,738.8] P2,727.2
Velocity of money:

107 Razio. gross domestic product to money suppy M1 5.884 5.783 5.846 5.899 6.009

108 Ratio: ﬁeréonal income to money supply M2 (C,Lg,C) ... 1.581 1.528 1.555) 1.569 1.564) 1.570 1574 r1.578 1.686| 1.596 1620 r1.618] r1.628) 71.634] ~1.645
Bank reserves:

93 Free reserves, mil.$, NSA (LUU)E ... 814 1,375 1,070, 912 1,027 715 72 649 535 573 424 759 959 1,207 887

94 Member bank borrowings from the Fed 259 73 70, 55| 124 200 333 458 469 487 380 249 208 136 59
mit.§, NSA (L.Lg,U).
Credit flows: ‘ ’
112 ¢ Net change in business loans, bil.§, AR (LLL} .....cconeee. 43.59] r11.48| 7-40.22] r-24.24] r3816f r60.79| 57.98| r75.53] v49.32f r93.16| r9319| ~31.22| r76.75] r8206| 7112.28
113 ¢ Ne{LctaI\.r;ge in consumer instaliment credt, bil.$, AR 117.01 §4.53 46.51] 13236 11510] 163.13| 129.35 81.04] 18191 124.00{ 139.70] 7157.85| '78.65] POLT4|.virnnn
110 ¢ Funds raised by private nonfinancial borrowers in credit 451,540 380,220 LCAT:7(:] SO, GE— 489,928 £518,436
markets, mit$, AR (L.LL).
Credit difficutties:

14 Cu{rljr_l't‘_l)i;biliﬁes of business failures, mil.$, NSA 31,199.8] 2,556.7| "2,430.8{ »2,166.0} ~1,688.7| »2,665.0] »2,328.6| »2,111.7| »2,459.5] #3,633.5| »3,674.4{ »2,576.9| »3,108.0} 72,2402 »1,302.1
39 Percent of consumer mstallment loans delinquent 30 1.72 1.98 187 1.74 1.78 1.72 1.7 1.82 1.68 1.66 178 170 /-] [SRURINRIN pe—

days and over (LLL©20

Nove~The following current high values were reached before Janua

1991~BCI-93 (345);
index (112.1);

ugust 199T—BCI-94 (764); October 1991—BCH-
tober 1992—BC1-62 smoothed (1.7); December 1992—BCI-63

Digitized for FRASER
http://fraser.stlouisfed.org/

1994: June 1991—BCI-106 (2,868.4); July
change (17.6); December 1991—BCI-62
?664.2). BCI-83 (89.5), and BCI-123
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8%3).9); May 1993—BCI-85 (1.86) and BCI-102 (0.65); 3d Q 1993—BCH-110 (523,004); and 4th Q 1993—BCI-81
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Saries o - o Year 1994 1995

0. Series title and timing classification -

: 1904 | gan. [ oo | Man | Apr | May | June | duly | Aug. | Sopt. | Oct. | Nov. | Dec. | Jan. [ Feb.
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
Outstanding debt:
66 C et L‘)OA I credit ding, mil.$ 911,311 798,844] 802,720] 813,750) 823,342 836,936 847,716f 854,469| 869,628 879,961} 891,603| 7904,757| ~911,311 918,956} ........ces
9LgLg) 0.
72 ContrciLa? and industrial loans outstanding, mil.$, 449,664 |7 435,484] 432,132| 430,112 r433,202| ~438,358| ~443,190| ~ 449,484} r453,504| ~461,357| ~ 469,123 | v471,725] 7 478,121 } 7 484,950 | 7 494,316
(L lalg) )
101 Con('?_mtrgc;-a?)and industrial loans outstanding, mil. 19878 383,792 7 376,066 372,528 369,512| 372,244 375,950| 378,148 382,865 * 384,728 | 391,977 | 7 398,914 ~399,091 | ~403,478 § " 406,504 | » 411,587
9.L9.L9).
95 ¢ Ratio, consumer instaliment credit outstanding to 14.95] 1457 14.40 14.51 14.60 14.77 14.94 14,98 15.18| 15.25 15.25| r1549| 71549} »15.80]....ccenne
personal income, percent {Lg,Lg,Lg).
Interest rates gpercent, NSA):
119¢ Federal funds rate (L,Lg,_lf)' ............................................. 4.20 3.05 3.25 3.34 3.56 4.01 4.25) 4.26 4.47 4.73 476 5.20! 6.46 5.63 5.92
114 e Discount rate on new 91-day Treasury bills (ClLg,Lg)" ... 4.27 3.02 3.21 3.52 3.74 419 4,18 439 4.50 4.64 4.96 5.25| 5.64 5.81 5.80
116 ¢ Yield on new high-grade corporate bonds (Lg,Lg,Lg?' . 8.14 7.16 727 7.64 7.95 8.17 8.16 8.30 8.26 8.48 8.76) 8.89 8.66 8.59 8.39
15¢ Yield on long-term Treasury bonds (C,Lg,Lg) 741 6.24 6.4 6.90 7.32 747 7.43 7.61 7.55 7.81 8.02 8,18 797 793 769
17 Yield on municipal bonds, 20-bond average (U,L%Li 6.18 531 540 591 6.23 6.19 811 6.23 6.21 6.28] 6.52 8.97 6.80 6.53 6.22
118 Sacondary market yields on FHA mortgages L%, )] 8.68 7.05 7.59 8.57 8.63 8.63 9.03 8.65 8.66; 9.10 9.23 9.53 9.54 9.10] - 9.05
109 ¢ Average prime rate charged by banks ({Lg,Lg.Lg)* 714 6.00 6.00 6.06 6.45 6.99 7.25 7.25 181 1.75 7.75 8.18 8.50 8.50| 9.00
19¢ Indﬁg of(ftacllf)‘prices. 500 common stocks, 1941-4310, 460.33] 47299) 471.58] 463.81| 447.23] 45090 454.83| 451.40] 464.24] 466.96] 463.81| 461.01] 455.19f 466.25 481.92
13, NATIONAL DEFENSE

525 Defense Department prime contract awards, mil.$ ...
548 Manufacturers’ new orders, defense products, mil.$ .
567 Index of industrial 7production, defense and space

10,247 9,343| 10,084 7,314 8,834] 14,601 8,865 16767] 11,219
7,738 6,136 4902] 6,280 7,180 7,050 5,646 6,147 6,939 5,811 5567 92211 6,174 6,390
748 73.6) 37 73.6 724 n3 69.9 69.2 68.8 68.7 r69.0 r68.7 r684] 768.0

aquipment, 1987=100.
570 Emj C1oyment, defense products industries, thous. ... 876 903 895 891 886 882 817 87 867, 862 862 861 7858 L4:1:c] S—
564 ¢ | Federal Government purchases, national defense, bil.$, AR 292.3 291.7 | 201.7 300.5 r285.3 ]

14, EXPORTS AND IMPORTS

739,189| 38,0481 42750| 41,031| 741,045 7427631 r40,927| r45043 ’44,358' 744277 r45621| 47478
3,548 3,144] 3446 3,363 3,620 3,692 3,491 4,003 3,878 4014 4,102 4,626
8,515 8,611 9,047 9,000 9,235 9,311 9,400{ 9,847 9,693 9,257 10,040 10,288

*50,070| 50,1511 ~52363] 53,107| ~53,960] 55811{ r55802| r67,831| r57,776| r68,122f ~59,713| 59,122

602 Exports, excluding military aid shipments, mil.$
604 Exports of domestic agricultural products, mil.$
608 Exports of nonelectrical machinery, mil.$ ...
612 | General imports, mil.$

614 | imports of petroleum and petrol ducts, mil.$ .. 49,682F 3,167 3,960 4,087 3,900 3,867 4,432 4,698 4,795 4,389 3618 4,454 4,315
616 | Imports of automobiles and parts, miL$ .. 91,0431 6,270 6,770 7,067, 7428 7,381 7,759 7,688 8,696 7378 7,921 8,185 8,500
618 ¢ | Merchandise exports, adjusted, excluding military, mil$! ... | 502,729 117,848 7122,510 r127,632].. .| 7 134,739

620 ¢ | Merchandise imports, adjusted, excluding military, mil.$? ... | 669,093 154,900 164,231 s

622 Balance on marchandise trade, MilS ! eieivermermersismsssssseres —166,364 r-37,052 r-4i,721

15. INTERNATIONAL COMPARISONS

Industrial production indexes {1987=100):

47 ¢ United States 118.1 147 1156 116.6 116.7 1174 118.0 1182 1191 118.0 1195 71203 r121.7) r1220] ~1226
721 ¢ OECD, European countries 2 106 108 108 110 110 11 113 113 112 113 2113
728 ¢ Japan 1128] 1085 109.0 137 1.2 110.1 113.0 1119 1164 1142 1132 1164 #1159
725 ¢ Federal Republic of Germany ... " 10 105 107 108 10, 108 M 13 110 111 112 12 P115]...
726 ¢ France 107 107 108 10, 11 110 12 112 112 11 2112
724 United Kingdom 107 108 107 109 110 110 11 111 112 12 2111
727 e ltaly 103.9 106.0 1055 100.8 109.8 107 114.2 1162 110.9 1124 r1127
723 ¢ Canada 109.7§ r105.1 104.8 108.3 107.6 108.6 109.7 104 1117 1116 1121 1138 1148] P1157].

Consumer price indexes (1982-84=100):

320 United States, NSA 148.2 146.7 1472 147.4 147.5 148.0 148.4 149.0 149.4 148.5 1497 149.7 150.3) 1509
. Percent change over 6-month span, AR 2.3 2.2 25 2.9 3.2 3.2 3.0 30 27 28 26

738 Japan, NSA 1187 1187 119.3 119.5 119.6 119.2 118.8) 119.2 119.5 120.0 1197 119.4 ALY ——
. Percent change over 6-month span, AR J 8 J 0 2 -3 8 1.0 8 1.2

735 Federal Republic of Germany, NSA ...... 12041 1280 128.5] 1287 129.0 129.3 1295 129.6 1297, 129.8 1299 130.1 130.4 131.0 131.5
. Percent change over 6-month span, AR " 3.2 3.0 3.0 3.0 2.5 28 25 2.5 2.5 1.7 2.2

736 France, NSA 1458] 1445 1449 1452 1456 1459 1459 1459 1459 1469 146.7 146.7| r146.5 LK) -
. Percent change over 6-month span, AR ..euccsimse fosmonsssnsnes 1.5 1.7 1.7 1.5 1.8 1.7 1.8 1.5 14 1.8

732 United Kingdom, NSA 16941 166.0 167.0 1674 169.4 1700 170.0 169.2 170.0 1704 170.6 1707 1715 1715 1726
. Percent change over 6-month span, AR s Juresssssssinns 28 29 2.7 23 22 23 20 23 a1 44 4.5

737 ltalz, N 1937 1906 1913 1917 192.2 1929 193.3 193.6 194.2 1947 195.8 196.5 197.2 197.9 199.5.
. ercent change over 6-month span, AR ceinieiiess fossosssnnsennns 3.6 3.6 3.6 3.6 39 38 3.8 36 4.3 4.1 4.7

733 Canada, NSA 1482] 1488 147.7 147.8) 147.6 1473 1478 148.2 148.3 1484 148.2 149.0 149.2 149.8 150.5
L Percent change over 6-month span, AR ..o Jescessinens -1.3 -24 -2, -8 1.0 1.4 1.1 19 22 22 27

Stock price indexes (1967=100, NSA):

19 United States* 500.8f 5145 513.0 504.5 486.5 490.5 494.8 491.0 505.0 508.0 504.5 §01.5 435.2 506.1 524.2
748 ¢ Japan* 1,449.6F 1,376.0| 144511 14669] 14570 14886 1,526.2] 14985| 14946] 14412} 1,4333] 1,3839f 138397 r1,344.3] 12771
745 ¢ Federal Republic of GEIMANY" w..susumismimsssssssscssssssionees 3768 3742 372.7] - 380.2 396.9 399.8 3731 372. 389.4 379.8 361.7 3624 73502y ~,357.7] r3655
746 France* 1,034.4|21,145.8| #1,141.4] »1,0958] »1,072.1| »1,0758| ~987.1] 29982 »1,030.6] ~975.9; »943.01 ~P970.1| ~£977.3] ~9252| r921.2
742 ¢ United Kingdom* 1478.3] 15684.3] 1,584.3] 1,5206 1488.3| 14726| 14009 14308 1,503.9] 1463.2| 1427.7) 1441.3] 1413.1] 71,4204| 71,4232
TJ47 ¢ ltaly” — 717.2) 6468 703.3 699.9 815.6 823.9 757.1 738.5 7212 7102 668.9 668.9 651.7] 7691.6] ~696.1
743 ¢ Canada* 48401 5147 499.9 489.2 482.2 488.9 454.8 4722 4915 492.0 484.9 462.5 4749 454.0 466.1

Exchange rates:
750 ¢ Exﬁnsaxgg value of U.S. dollar, index: March 1973=100, 91.32] 96.54 95.79 94.35 94,39 92.79 91.60 89.06 89.26 88.08 86.66 81.m 89.64] 18830 87.29
Foreign currency per U.S. dollar (NSA):
758 ¢ Japan (yen)* 102181 111.44| 106.30] 10510f 103.48| 103.75( 102.53 98.45 99.94 98.77 98.35 98.04] 100.18] r99.77 98.24
755 ¢ Federal Republic of Germany {d. mark)' w.cumuwiunsnscees 1.6216] 1.7426] 1.7355] 1.6909] 1.6984] 1.6565| 1.6271] 1.5674] 1.5646] 1.5491| 15195 1.5396| 1.5716] 1.5302f 1.5022
756 « France (franc)* 6.5459] 592071 ©5.8955) ©6.7647] 65.8170] 56728| 55507 53702 6.3602) 5.2075] 5.2025| 62867 54132§ 5.2912] 5.2252
752 ¢ United Kingdom (POUNAY" v umecvsmmmmmmsssmssenisssssssessesssenss 6531 6701 6760 6703 6746 6648 6552 6465 5484 .6385 6225 6292 6416 6351 6361
757 ¢ ltaly (lira)* 1,611,491 1,609.45] 1,685.96] 1,666.63] 1,626.07| 1,594.56( 1,592.22| 1,562.31| 1,582.15| 1,665.79{ 1,548.29| 1,583.81| 1,633.71] 1,611.53] 1,620.58
753 ¢ Canada (doilar)* 136647 1.3173] 1.3424] 1.3644] 1.3830] 13808 1.3836] 1.3826] 1.3783| 1.3540{ 1.3503| 1.3647| 1.3893] 1.4132} 1.4005

16. ALTERNATIVE COMPOSITE INDEXES

26451 r2609| r261.2| r2617| 2623 r2635| ~2635] ~265.1| 26751 r266.7 26421 2668 2704 r269.2] P2682
2419] r2347 2369 239.2| 2387 2398 241.3] r230.6| r244.1) r2463| r2467] 2484 2475] reAT4| r2485

990 ¢ | CIBCR long-eading composite index, 1967=1004
991 ¢ | CIBCR shorteading composite index, 1967=1004

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

Anticipated.
Annual rate. p
Corrected. t
Copyrighted. .
§
o

*® O
@ D

Estimated.
Later data listed in notes.

NSA

Not seasonally adjusted.
Preliminary.

Revised.

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

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

ars shown in parentheses following the series titles.

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

and current high values.

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

For information on composite indexes and other concepts used in this section, see “Business Cycle Indicators: Upcoming Revision of the Composite indexes” in the October
1993 Survey oF CURRENT BusiNess and “The Composite Index of Coincident Indicators and Alternative Coincident Indexes” in the June 1992 Survey.

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

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

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

High values reached by cyclical indicators in the expansion following the last reference cycle trough (March 1991) are shown in boidface type; high values reached prior to the
period shown in the table are listed at the bottom of each page. For inverted series, low values are indicated as highs.

Sources for series in this section are shown on pages C-53 through C-55 in the October 1994 Survey.

Page C-1

Note.—Major data revisions:

Manufacturing and trade sales in 1987 dollars (BCI-57)-~see note for page C-2.

Ratio of manufacturing and trade inventories to sales in 1987 dollars (BCI-77)—see note for page
C2.

* Preliminary March 1995 values: BCI-32 = 56.7, BCI-19 = 493.15, and BCI-109 = 9.00.

1. Data exclude Puerto Rico, which is included in figures published by the source agency. From
August 1992 through April 1994, data include initial claims made under the July 1992 Emergency
Unemployment Compensation amendments.

2. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, Ml 48106-1248.

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

4, Excludes BCI-77 and BC!-95, for which data are not available.

5. Data beginning January 1994 are based on the revised Current Population Survey and are not
directly comparable with data for earlier periods.

Page C-2

Note.—Major data revisions:

Average weekly insured unemployment rate (BCI-45) has been revised from 1989 forward to in-
corporate new source data and new seasonal adjustment factors. For further information, contact the
U.S. Department of Labor, Employment and Training Administration, Unemployment Insurance Services,
Division of Actuarial Services, Washington, DG 20210.

Sales of retail stores in 1987 dollars (BCI-59) has been revised from 1987 forward to incorporate
revisions in current-doflar retail sales. The series on manufacturing and trade sales in 1987 dollars
(BCI-57) and the ratio of manufacturing and trade inventories to sales in 1987 dollars (BCI-77) have
been revised from 1987 forward to incorporate the revised retail sales data. For further information,
contact the U.S. Department of Commerce, Bureau of Economic Analysis, Business Outlook Division,
Washington, DC 20230.

* Preliminary March 1995 value: BCI-32 = 56.7.

1. Data beginning January 1994 are based on the revised Current Population Survey and are not
directly comparable with data for earlier periods.

2. Data exclude Puerto Rico, which is included in figures published by the source agency. From
August 1992 through April 1994, data include initial claims made under the July 1992 Emergency
Unemployment Compensation amendments.

3. Data exclude Puerto Rico, which is included in figures published by the source agency.
4. Copyrighted. This series may not be reproduced without written permission from F.W. Dodgs,
McGraw-Hill, Inc., 24 Hartwell Avenue, Lexington, MA 02173,

Page C-3

Nore.—Major data revision: Ratio of manufacturing and trade inventories to sales in 1987 dollars
(BCI-77)—sse note for page C-2.

* Preliminary March 1995 value: BCI-23 = 344.6.

1. Copyrighted. This series may not be reproduced without written permission from Knight-Ridder
Financial Publishing, 30 South Wacker Drive, Suite 1810, Chicago, IL 60606.

Page C-4

* Preliminary March 1995 values: BCI-122 = 101.0, BCI-123 = 90.2, and BCI-85 = 0.08.

1. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Genter, P.O. Box 1248, Ann Arbor, Mi 48106-1248.

2. Copyrighted. This series may not be reproduced without written permission from the American
Bankers Association, 1120 Connacticut Avenue, NW, Washington, DC 20036.

Page C-5

* Preliminary March 1995 values: BCI-119 = 5.98, BCI-114 = 5,73, BCI-116 = 8.21, BCI-115 =7.52,
BCI-117 = 6.10, BCI-109 = 9.00, BCI-19 (1941-43=10) = 493.15, BCI-19 (1967=100) = 536.4, BCI-748
= 1,163.3, BCI-745 = 347.6, BCI-746 = 902.1, BCI-742 = 1,444.8, BC|-747 = 642.8, BCI-743 = 487 4,
BCI-750 = 83.69, BCI-758 = 90.52, BCI-755 = 1.4061, BCI-756 = 4.9756, BCI-752 = 0.6249, BC}-757
= 1,688.99, and BCI-753 = 1.4077.

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

2. Organisation for Economic Co-operation and Development.

3. This index is the weighted-average exchange value of the U.S. dollar against the currencies of
the other G-10 countries plus Switzerland. Each country is weighted by its 1972-76 global trade. For a
description of this index, see the August 1978 Federal Reserve Bulletin (p. 700).

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

The following notes explain general features of the charts that appear in this section:

 Business cycle peaks (P) and troughs (T), as designated by the National Bureau of Economic
Research, inc., are indicated at the top of each chart. The shaded areas represent recessions.

e For each series classified as a cyclical indicator, the timing classifications at peaks, at
troughs, and overall are shown in a box adjacent to the fitle. (L = leading, C = coincident, Lg =
lagging, U = unclassified.) A complete list of series titles and sources is shown on pages C~53
through C-55 in the October 1994 Survey.

 Arithmetic scales are designated “Scale A" On the same arithmetic scale, equal vertical
distances represent equal differences in data. (For example, the vertical distance from 10 to 15
is the same as the distance from 100 to 105.)

 Logarithmic (log) scales are designated L-1, L-2, or L-3 to indicate their relative size. On
log scales of the same size, equal vertical distances represent equal percentage changes. (For

Notes for Pages C-7 Through C-27

example, the vertical distance from 10 to 15 is the same as the distance from 100 to 150.)
Compared with an L-1 scale, the same percentage change covers half the distance on an L-2
scale and one-third the distance on an L-3 scale.

 Data are monthly unless otherwise indicated. Quarterly data are indicated by a “Q" following
the series title.

« Some series include a centered moving average, which is shown as a heawy line
superimposed on the actual monthly data.

o Parallel lines across a plotted series indicate a missing data value, change in definition, or
other significant break in continuity.

» The box near the end of sach plotted series indicates the latest data month (Arabic numeral)
or quarter (Roman numeral) shown or, for series computed over a span of time (diffusion indexes
and rates of change), the latest data period used in computing the series.
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Marchi99s o C-7

Composite Indexes
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Nore.—The numbers and arrows indicate length of leads (-) and lags (+) in months from business
cycle tuming dates. -Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS
Composite Indexes: Rates of Change
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Note.—Current data for these serigs are shown on page C-1.
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SURVEY OF CURRENT BUSINESS March1995 © C-9

CYCLICAL INDICATORS
Composite Indexes: Leading Index Components
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Nore.~Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS

Composite Indexes: Leading Index Components—Continued
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1. This series is smoothed by an autoregressive-moving-average fitter developed by Statistics Canada. Norte—Current data for these series are shown on page C-1.

2. This is a copyrighted series used by permission; it may not be reproduced without written permission
from the University of Michigan, Survey Research Center.
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CYCLICAL INDICATORS
' Composite Indexes: Coincident Index Components
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Nore.—Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS
Composite Indexes: Lagging Index Components

SURVEY OF CURRENT BUSINESS
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1. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

Note.—Current data for these series are shown on page C-1.
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SURVEY OF CURRENT BUSINESS March 1995

Employment and Unemployment

o C-13
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Output, Production, and Capacity Utilization
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CYCLICAL INDICATORS
Sales and Orders
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Fixed Capital Investment
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1. This is a copyrighted series used by permission; it may not be reproduced without written
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Nore.—Current data for these series are shown on page C-2.
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CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

Fixed Capital Investment—Continued

March 1995
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CYCLICAL INDICATORS

Fixed Capital Investment—Continued
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SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Prices and Profits

March 1995
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CYCLICAL INDICATORS

Money, Credit, and Interest Rates
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CYCLICAL INDICATORS

Money, Credit, and Interest Rates—Continued
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March 1995

SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES
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OTHER IMPORTANT ECONOMIC MEASURES

Other Measures
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OTHER IMPORTANT ECONOMIC MEASURES

International Industrial Production

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

| 1 1
| Index: 1987=100 |

140
——t 120
47. United States — [2] 100
80 -

120+

Scale L-2

A 1 100
o m| ]
80

Scale L-2

140
120

Scale L-2

1404
120

L | 100+

AT i

725. Federal

Scale L-2

/ 120+
RPN P : 100

g
Scale L-2

|
3

60~

120
100+

Scale L-2

H
]

727 Italy

120 -
Al 1004

(=]
Scale L-2

\

1404
120

— 1004

A
[~]
Scale L-2

60~

m s “ETI NN REEAN ke R TS N A P N ; ool m
196768 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 8 86 87 88 89 90 91 92 93 94 1995

Nore.—Current data for these series are shown on page C-5.

IRININREETS ENRNER

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



SURVEY OF CURRENT BUSINESS March199s ® C-25

OTHER IMPORTANT ECONOMIC MEASURES

International Consumer Prices
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OTHER IMPORTANT ECONOMIC MEASURES

International Stock Prices

SURVEY OF CURRENT BUSINESS
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OTHER IMPORTANT ECONOMIC MEASURES

International Exchange Rates
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SURVEY OF CURRENT BUSINESS

Index to Historical Data for Selected Series

Some issues of the Survey provide historical data for selected Business
Cycle Indicators series. The series for which historical data have been
shown are listed below by subject, by series number, and by issue.
Historical data for additional series will be shown, as space allows, in
future issues.

Subject rﬁnmmggr Issue Page Subject nsuinng:r Issue Page

Bank reserves: Interest rates—Continued:

Free reserves 93 1/95| C-34 Federal funds rate 19|  11/94| C-42
Member bank borrowings from the Federal Reserve ............ 94 1/85( C-34 Mortgage yield, secondary market 18] 11/94 C-41

Business formation: Municipal bond yield M7 11841 C41
Current liabilities of business failures ...... 14 11/94] C-30 Treasury bill rate 114 11/94} C-39
Index of net business formation 121 11/94} C29 Treasury bond vield 116]  11/94| C-40
New business incorporations 13] 11/04| C-2¢ International comparisons:

Business loans: ) Consumer price indexes:

Commercial and industrial loans, current doliars . 721 11/94] C-38 Canada (and changes) 733 1/95} C-39
Commercial and industrial loans, 1987 dollars 101 10/94| C-48 Federal Republic of Germany (and changes) ... 7351 1/95| G40
Net change in business loans 12| 11/94| C-38 France (and changes) 736 1/95| C-41
Capactty utiization rates: Italy (and changes) 737  1/95] C-42
anufacturing 821 12/94] G-33 Japan (and changes) 738  1/95| C43
Total industry 124)  12/04) G-33 United Kingdom (and changes) 72| 1je5{ C-38

Capltal investment: Exchange rates:

Contracts and orders for plant and equipment, 1987 dollars ... 201 10/94| G-38 Canada 7531  12/94) C-42

Machinery and equipment sales and business construction 69 1/95| C-33 Federal Republic of Germany 7551  12/94| C-43
Conpose dais ey 5| 14| G

] 1

Coincident indicators (and Changes) ...........cueewcmsseeresssssesseses 9201 10/94| G-30-31 ﬁ},yan 7581 12/94| C-44

Lagging indicators (and changes) 930  10/94} C-33-34 United Kingdom 752|  19/94] C-42

Leading indicators (and changes) . 910|  10/94 C-28-29 Weighted-average exchange vaiue of U.S. GOliar ... 750]  12/94| C-41

Ratio, coincident index 10 1agging iNGBX ...ccwiursmseserstssserssorers 9401 10/94| C-35 Industrial production indexes:

Consumer atitudes: ) anada 723] 12/94| C-35
Index of consumer confidence 122 11/941 C-42 Federal Republic of Germany 795 12/94| C-35
Index of consumer expectations ! 123]  11/94] C-43 France 7% 12/94 | C-36
Index of consumer expectations 2 831 10/94| C-43 Italy 727 12/94 | C-37
Index of consumer sentiment 58] 1104 C-34 Japan 798| 121941 C-37

Consumer instafiment credit OECD, European countries 721 12094 C-34
Definquency rate 39| 11/941 C31 United Kingdom 722| 12004 G35
Net Change 13 11/04] C-39 Stock pnoe indexes:

Ratio, credit 1o personai income 95| 10/94| C-46 Canada 743  12/94| C-39
Total outstanding 66| 11/94{ C-35 Federal Republic of Germany 7450 12/04| C-39

Diffusion indexes: : France 745|  12/94| C-40
Coincident indicator components 951 10/94| C-32 Italy 747  12/94| C-40
Lagging indicator components 9521  10/94} C-34-35 Japan 748 1204 C41

£ Lelading itndicatOf components 950 10/94 | C-29-30 United Kingdom 742 12/04| C-38

mployment: i = 1 1 {
verage weekly hours, manufacturing ..... 1 10/94 | C-36 Inveng)rr‘ilées? States (1967~100) s 24| C38
Average weskly overtime hours, manufacturing . 21 1/95| C-29 Manufacturing and trade, change 31 /95| C29
Civilian employment 4421 1/95| C-36 Manufacturing and trade, 1987 QOIAMS ....ceoersmsmsmsssssseree 70| 1104] G35
Civilian fabor force , 4411 1/95) G35 Ratio, manufacturing and trade inventories to sales, 1987 77| 10/94] C43
Dlﬂus»on"Index of employees on private nonagricultural 963 1195} C-44 dolars.
payrolls. i ing. i i
Employee hours in nonagricuftural establishments .. 48 1/95] C-32 Laté%ra:g:ts);.;er unt of outpu, manufacturing, index (and b2 12%4) G280
Employees in goods-producing industries ... 40 1/95| C-30 Money supply:
Employees on nonagricultural payrolls 411 10/94| C-39 Change in money supply M1 85| 11/04] C-36
Index of help wanted advertsing 48| 11/94] 032 Change in money supply M2 102| 1194 Ca7
Participation rate, both sexes 16-19 years of age 453 195} C-37 Money supply M1, 1987 dollars 105  11/94|.C38
Participation rate, females 20 years and over .... 452 1/85] C-37 Money supply M2, 1987 dollars 106] 10/94| C-48
Participation rate, males 20 years and over ... 4511 1/95] C-36 New orders, consumer goods and materials, 1987 doiars ........ 8| 10/94] C-37
Persons engaged in nonagricultural activities . 42 15| C-31 Prices:
Hoﬁgtr:‘% civilian employment to population 80  185)C-3 gonsumer grice {ngex,fall items (an(d %ha?‘ges) ; ?gg } (1];83 gm
- ) - ) onsumer Price Index for services (and changes) ..
Index of new privats housing units authorized by local 29| 1094 C-38 Index of producer prices for sensitive crude and intermediate 98] 1104 C-37
building permits. materials.

Imﬁ:\”;.pmate housing units started 28] 114 Gt :ngex og sensitivekmater_ials prices gmd changes) ... 99| 10104 8:46—47
Personal income less transfer payments, 1987 GOIAIS ......... 51| 10/94| G40 Salag of spot market prices, raw industrial materials 8| -iled) 30
Personal income, 1987 doflars 52| 11/94 C-33 Manufacturing and trade, 1987 dollars ... 57| 1004 C#1
Ratio, personal income t0 MONBY SUPPIY ....vveeereessereeresssereeesess 108 1/95] C-36 Retail stores, 1987 dollars 59| 11/94] C-34
Wages and salaries in mining, manufacturing, and 53 1194 C-33 Stock price index, 500 GOMMON SI0CKS voveervrrrcssrerressrsrsssns 18 10/94] C-37

construction, 1987 doliars, Unemployment:

Industrial production indexes: Average duration in weeks 911  10/04] C44
Business equipment 76| 12/94| C-32 Average weeKly initial claims for unemployment inSUrance ... 5| 10/94| C-36
Consumer goods 75| 1294) C-32 Civilian unemployment rate 43| 11/94| C-32
Defense and space equipment 5671 12/04 C-34 Number e?f persons unemployed 37| 1m5)| G30
Durable manufactures 731 1294) C31 Ratio, help-wanted advertising to number unemployed ... 80|  1/95| C32
Nondurable manufactures 741 12094 C31 Unemployment rate, 15 wesks and over 44| 1/e5] 631

'mgr%t:tl e 47|  12094) G20 Unfilled orders, durablel goods, |1987 dollars (and changes) ... 92| 10194
Average prime rate charged by BANKS .........cermmmssunessssnsenes 109 10/94 | C49 Vendor performance, siower defiveries dffusion index ... %2 1084) G-
Corporate bond yisld 116  11/84| C-40
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Schedule of Upcoming BEA News Releases

Release
Subject Date

U.S. International Trade in Goods and Services, February 1995.
State Personal Income, 4th quarter 1994 and Per Capita Personal Income, 1994 (preliminary)......... Apr. 27
Gross Domestic Product, 1st quarter 1995 (adVance)..................cccceevveiiiiiiiiiiiiiiiaeiiiiiiienee. Apr. 28

Personal Income and Outlays, March 1995................cccoooiiiiiii . May 1
Composite Indexes of Leading, Coincident, and Lagging Indicators, March 1995.... May 3
Metropolitan Area Personal Income, 1993............coooiiiiiiiiiiiiiiiii e May 4
Gross State Product by Industry, 1992...............coocoeeiii . etetiiiiiieee. . May 10
U.S. International Trade in Goods and Services, March 1995 . e ¥ May 18
Gross Domestic Product, 1st quarter 1995 (preliminary)......... erertiriieieee. May 31
Corporate Profits, 1st quarter 1995 (preliminary)................... v . May 3

Personal Income and Outlays, April 1995............ccooiiiiiiii . June 1
Composite Indexes of Leading, Coincident, and Lagging Indlcators, April 1995 June 2
U.S. International Transactions, 1St QUATTET 1995. ... ... .ceuuuuiirrieiiiieeiie it ae et e eiiieeneee. JURDE 21
U.S. International Trade in Goods and Services, April 1995...............cccoiiiiiiiiiiiiiiie . ¥ June 21
Gross Domestic Product, 1st quarter 1995 (final)......... June 30
Corporate Profits, 1st quarter 1995 (revised)........................ . June 30

Personal Income and Outlays, May 1995.............ccocoiviiiiiniiiiiiiiniineeniinn July 3
Composite Indexes of Leading, Coincident, and Lagging Indicators, May 1995........ccccovciivneeie. July 6
U.S. International Trade in Goods and Services, May 1995............... ) s X July 18
State Personal Income, 1St QUATTEr 1995...........ccceriiiiiiiiiiiiei et eeee e, JUly 26
Gross Domestic Product, 2nd ‘quarter 1995 (advance) ................c.ccooeevnnn.., . July 28
Personal Income and Outlays, JUNe 1995.............coooviiiiiiiiiiiiiiiiiii e July 31

* 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.
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