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U. S.  BALANCE OF PAYMENTS DEVELOPMENTS 
FI RST QUARTER 1975

Among ma j or  deve l opment s  i n U. S» i nt e r na t i ona l  t r ansa c t i ons  i n t he  f i r s t  

quar t er ,  t he me r c ha nd i s e  t r ade  ba l a nc e  shi f t ed $ 2 . 8  bi l l i on t o a $1 . 3  bi l l i on 

sur pl us;  U. S.  ba nk - r e por t e d capi t a l  out f l ows  dr opped $0 . 6  bi l l i on t o $ 3 . 7  bi l ­

l i on;  and a $ 1 . 3  bi l l i on shi f t  t o a net  i nf l ow t hr ough f or e i gn pur chases  of  

U. S.  secur i t i es wa s  of f set  by  a r i se  i n net  U. S.  pur chases  of  f or e i gn secur i t i es.  

The s e  pr e l i mi na r y  da t a we r e  r e por t ed t oda y  by  t he  Bur e a u of  Economi c  Ana l ys i s ,

| an age nc y  of  t he Commer ce  De p a r t me n t s  Soc i a l  and Economi c  St a t i s t i cs  Admi n i s t r a ­

t i on.

The  r i se i n U. S.  l i abi l i t i es  t o f or e i gn of f i c i a l  agenc i es  s l owed $1 . 3

bi l l i on t o $3 . 1  bi l l i on i n t he f i r st  quar t er ,  and U. S.  l i qui d l i abi l i t i es  t o

pr i va t e  f or e i gner s  de c l i ned $1 . 1  bi l l i on,  f ol l owi ng a $4 . 9  bi l l i on r i se  i n t he  

f our t h quar t er .  Most  of  t he  dec l i ne wa s  i n t r ansact i ons  wi t h f or e i gn commer ­

ci a l  banks,  i nc l udi ng br anc he s  of  U. S.  banks,  pa r t i c ul a r l y  i n Swi t z er l and,  t he

Un i t e d Ki ngdom a nd Fr ance .  The  r i se i n l i abi l i t i es  t o pr i va t e  and of f i c i a l  

hol der s  i n pe t r ol eum- ex por t i ng count r i es  s l owed t o $0 . 5  bi l l i on f r om $ 2 . 0  bi l l i on.

Tr ansa c t i ons  f or  whi c h f i r st  quar t er  da t a ha ve  not  ye t  be e n ™ P ° £ * ^ and 
unr e c or de d t r ansa c t i ons  ( er r or s and omi ss i ons) ,  shi f t ed $ 3 . 8  b i l l i on  t o 
i nf l ows of  $1 . 9  bi l l i on.  Thi s  l a r ge  shi f t  suggest s  t ha t  ne t  cor por at e  capi t a l  

out f l ows  ma y  have de c l i ned i n t he  f i r st  quar t er .
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The  U. S.  dol l ar ,  a f t er  we ak en i ng i n exchange  ma r k e t s  dur i ng Januar y  and 
Febr uar y ,  s t r e ngt hened i n Mar ch.  On a t r a de - we i ght ed av er age  basi s,  t he  f or ­

e i gn cur r ency  pr i ce  i nde x  o f  t he  U. S.  dol l a r  wa s  82 . 6  at  t he  end of  Mar ch 
compar ed wi t h 83 . 9  at  t he  end of  De c e mbe r  ( May 29,  1 9 7 0  =  100) .

Sel ec t ed I nt er nat i onal  Tr ansact i ons

Me r c ha ndi s e  t r ade

The  me r c ha ndi s e  t r a de  ba l a nc e  shi f t ed t o a $1 . 3  bi l l i on sur pl us f r om a 
$1 . 5  bi l l i on de f i c i t  i n t he  f our t h quar t er .  ( These f i gur es a r e  on a  ba l a nc e  
of  payment s  basi s ,  whi c h excl udes mi l i t a r y  t r a de  of  U. S.  de f ense  agenc i es  and 
r e f l ec t s  adj us t ment s  t o Census Bur eau t r a de  f i gur es f or  t i mi ng,  cover age,  and 
v a l ua t i on. )

Expor t s  r ose  $0 . 6  bi l l i on t o $2 6 . 8  bi l l i on,  and i mpor t s  dr opped $2 . 2  bi l ­

l i on t o $25. 5  bi l l i on.  Pr i ces ( measur ed by  t he  Census Bur eau' s  uni t  va l ue  
i ndex)  r ose  ov er  3 per cent  f or  expor t s  and a l most  2 per cent  f or  i mpor t s.  I n 
vol ume  t er ms,  expor t s we r e  v i r t ua l l y  unchange d a nd i mpor t s  we r e  down 10  per cent  
The  shar p s l owdown i n i mpor t s  r e sul t ed f r om a de c l i ne  i n U. S.  pr oduc t i on and a 
l i qui da t i on of  i nvent or i es .

I ncr eased agr i cul t ur a l  shi pme nt s— ma i nl y  gr a i n i n J a nua r y — ac count e d f or  
t he  ent i r e  r i se  i n t ot a l  expor t s.  Nonagr i c ul t ur a l  expor t s,  i n t he  aggr egat e,  
we r e  unchange d at  $ 2 0 .6  bi l l i on;  l a r ge decl i nes i n t ex t i l es ,  st ee l  scr ap and 
pr oduct s ,  a i r cr af t ,  and a ut omot i ve  equi pment  t o Canada  we r e  ma t c he d by  i n ­

c r eases i n coal ,  machi ner y ,  and gol d.  The  r i se  i n gol d expor t s  r e f l ec t ed r e ­

sa l es of  gol d pr ev i ous l y  i mpor t ed i n ant i c i pa t i on of  he a v y  domest i c  demand,  
whi c h di d not  mat er i a l i z e ,  and auc t i on sal es by  t he  U. S.  Tr ea sur y  t o f or e i gn 
buy e r s .

Fe t r ol eum i mpor t s  ( i nc l udi ng i mpor t s  i nt o t he  Vi r gi n I s l ands)  dr opped 
$0 . 9  bi l l i on t o $6 . 4  bi l l i on.  A shar p r i se  i n Januar y ,  pr i or  t o t he  i mpos i ­

t i on of  a $ 1 . 0 0  pe r  ba r r e l  i mpor t  f ee,  wa s  f ol l owed by  st eep dec l i nes  i n t he  
f ol l owi ng t wo mont hs .  Ot her  i mpor t s  de cr ea se d $1 , 3  bi l l i on t o $19 . 1  bi l l i on,  
l a r ge l y  due t o a  r e duc t i on i n demand f or  nonf e r r ous  met a l s ,  chemi cal s,  t ext i l es,  
consumer  goods,  and Ca nadi an aut omobi l es .  I mpor t s  of  capi t a l  goods  we r e  un ­

changed,  and i mpor t s  of  gol d,  st eel ,  and cof f ee  r ose.

Se cur i t y  t r ansac t i ons

Net  ¡ J. S.  Pur chases  of  f or e i gn secur i t i es— mos t l y  bond i ssues— r ose t o $2 . 0  
bi l l i on,  $1 . 3  bi l l i on mor e  t han i n t he  f our t h quar t e r  and mor e  t han t he  19 7 4  
t ot a l .  Ov e r  ha l f  t he  r i se  f r om t he f our t h quar t e r  was  account ed f or  by  ne w 
i ssues of  t he  Wor l d Bank and t he  I nt e r - Amer i c an De ve l opment  Bank.  Thes e  we r e  
t he  f i r s t  s i z abl e  i ssues by  i nt e r na t i ona l  or ga ni z a t i ons  f l oa t ed i n t he U. S.

t he  f i r st  qua r t e r  of  1972.  Pur chases  of  ne w Canadi an i ssues r ose  
$0 . 3  bi l l i on t o $0 . 8  bi l l i on,  and pur chases  of  ne w Eur ope an i ssues i ncr eased 
t o $0. 3 bi l l i on f r om $0 . 1  bi l l i on.  The  r ecor d f i r s t  quar t e r  pl acement s  we r e  
due t o t he  r e l a t i ve l y  l ow cost  of  bor r owi ng i n t he  Uni t e d St at es,  compar ed 
wi t h most  ot he r  l e adi ng count r i es.
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Net  f or e i gn pur chases  of  U. S;  secur i t i es  we r e  $0 . 6  bi l l i on,  xn cont r ast  
t o net  f or e i gn sal es of  $0 . 7  bi l l i on i n t he  f our t h quar t er .  For e i gn t r a ns a c ­

t i ons  i n U. S.  st ocks shi f t ed f r om smal l  net  sal es t o ne t  pur chases  of  $1.  
bi l l i on i n t he  f i r s t  quar t er ,  t he  hi ghest  i n 2 year s,  as  U. S.  st ock  
r ose  subst ant i a l l y .  About  one - t hi r d of  t he  st ock  pur chases  we r e  di r e ct i y

by  pe t r ol eum- ex por t i ng count r i es,  and most  of  t he  r e ma i nde r  by  Eur opean coun­

t r i es,  espec i a l l y  Swi t z er l and and t he  Un i t e d Ki ngdom.  Net  f or e i gn sal es  
U. S.  bonds— ma i n l y  U. S.  agency  i ssues sol d by  i nt e r na t i ona l  or gani z a t i o 
cont i nued,  but  we r e  on l y  about  ha l f  as l a r ge  as i n t he  f our t h quar t er .

Bank - r epor t e d capi t a l  out f l ows

U. S.  ba nk - r epor t e d capi t a l  out f l ows  ( l i nes 14,  16,  and 22  i n t he  t abl e )  
Hr nnned t o $3  7 bi l l i on f r om $4 . 3  bi l l i on i n t he f our t h quar t er .  Shi f t s  t o

net  i nf l ows t hr ough net  r epayment s  of  shor t - t e r m cl a i ms <™/ ^ S a r f r i s f i f  
out f l ows  t o We s t e r n Eur ope  and Canada we r e  pa r t l y  of f se t  by  *  s^ r P f  
out f l ows  t o t he  Bahamas.  The  l a t t e r  ma y  have  be e n r e - i nves t ed m  t he Eur o

dol l a r  mar ket .

The  ov er a l l  payment s  ba l ances

The  of f i c i a l  r e se r v e  t r ansact i ons  ba l a nc e  wa s  i n de f i c i t  by  $2 . 8  bi l l i on 

i n t h“ 1 u a r t e r ,  s p a r e d  wi t h a  $4 . 5  s ^ f f c i a l V -

Changes  i n t hi s  ba l a nc e  r e f l , « t  * « n f  Un d L  4 x 2  exchanl .

r L u l t  of  obl i gat or y exchange mar ket  i ^ v e ^ i o n  <L ^ C ^ i o n !  Tt a s f  changes

il o S  S 2 S S  5 ) T e k e e t  p eS S es

«• r«s s b1? sr
hol di ngs  by  f o r e i p  of f i c i a l  agen pl a c e sur pl us  exchange

sisr^nsssrs r r  hẑ r* * *  ta
or der  t o ma k e  ot he r  i nves t ment s  m  t he Uni t ed St a t es  or

I he net  l ^ i d i t y  b a i l e e  r d f f i 3 ^ S St by  ^  ̂ - f i r s t  qna r -  

S ^ e T ^ e ^ / I x i a n g e  r a t es  t o

dol l a r  r esul t i ng f r om changes  i n t he U. S.  i i qui oi  y  p l i qui di t y  ba l a nc e

of  ma na ge d f l oa t i ng ex change  r at es,  t he  us e f ul ne ss  of  ^ f i c i i n c i e s -

i s l i mi t ed,  i n addi t i on t h e * £ ? “ " t 01 Sd5 § £ u e s  ^ l a n g u i s h i n g  l i qui d 
as  i t  wa s  under  f i xed r a t e s— r e l a t e d r e ce nt l y  be c ome  mor e  bl ur r ed,
f r om nonl i qui d l i abi l i t i e s  a nd c l a i ms,  whi ch ^ r e c e n t l y ^  ^

U. S.  ba nk  c l a i ms on t he i r  f or e i gn br  ’ br a nc he s  as  i nt e r medi a r i es  i n
l i qui d;  t hus,  t he  i ncr ea se d ut i l i s a t i on of  t e ha ma  a  a s  l i qui d,

or  i nvest ment  by  t he  br a nc h

woul d be cl assi f i ed as nonl i qui d.
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Sel ec t ed Dat a  on For ei gn Tr ans ac t i ons  of  t he Un i t ed  St at es  i n t he Fi r s t  Quar t er  of  1975 
Av ai l ab l e  as of  t he Mi dd l e  of  May ,  1975

_______________________ ( Mi l l i ons of  dol l ar s,  unl ess  ot her wi se not ed) _____________________

1.
2 .
3.

it.
5.
6 .
7.
8 .

9.

10.
11 .
1 2 .

13.
lit.
15.
16 .

17.

18 .

19.

20. 
21 . 
22 . 

23.  
2*.
25.
2 6 .

27.

2 8 .

29.
30.

31.

32.

33.
3it.
35.
36.

37.

38.

39.

Cr edi t s ( + );  debi t s  ( - ) ____________________________________

Mer chandi se t r ade bal ance! / - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Expor t s - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
I mpor t s- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Tr ansact i ons i n f or ei gn secur i t i es,  net ;  U. S.  pur chases ( - ) -
For ei gn secur i t i es newl y i ssued i n t he Uni t ed St at es- - - - -
Redempt i ons- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Ot her  bonds- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Ot her  s t ocks- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Tr ansact i ons i n U. S.  secur i t i es ot her  t han Tr easur y i ssues,
net ;  f or ei gn pur chases ( +) - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

St ocks- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Eur obonds newl y i ssued abr oad by U. S.  cor por at i ons^ / - - - -
Ot her  bonds- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Nonl i qui d c api t al  f l ows  r epor t ed by  U. S.  banks ,  net '
Long- t er m c l ai ms  on f or ei gner s - - - - - - - - - - - - - - - - - - - - -
Long- t er m l i abi l i t i es  t o pr i v at e f or ei gner s - - - - - - -
Nonl i qui d s hor t - t er m c l ai ms  on f or ei gner s - - - - - - - - -

Al l ocat i ons of  speci al  dr awi ng r i ght s ( SDR)

Er r or s and omi ssi ons and ot her  t r ansac t i ons ! / -

NET LI QUI DI TY BALANCE* -

Li qui d pr i v at e c api t al  f l ows ,  net - - - - - - - - - - - - - - - -
Li qui d c l a i ms - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Repor t ed by  U. S.  bank s - - - - - - - - - - - - - - - - - - - - - - - -
Repor t ed by  U. S.  nonbank i ng c onc er ns - - - - - - -

Li qui d l i abi l i t i es - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
To f or ei gn c ommer c i al  bank s - - - - - - - - - - - - - - - - - -
To i nt er nat i onal  and r egi onal  or gani z at i ons  
To ot her  f or ei gner s - - - - - - - - - - - - - - - - - - - - - - - - - - -

OFFI CI AL RESERVE TRANSACTI ONS BALANCE* - - - - - - - - - - - -

Fi nanc ed by  c hanges  i n :
Li qui d l i abi l i t i es  t o f or ei gn of f i c i al  agenc i es - - - - - - - - - - - -
Ot her  r eadi l y  mar k et abl e l i abi l i t i es  t o f or ei gn

of f i c i al  agenc i es ! / - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Nonl i qui d l i abi l i t i es  t o f or ei gn of f i c i al  r es er ve agenc i es  

r epor t ed by  U. S.  Gov er nment - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

U. S.  of f i c i al  r es er v e asset s ,  net  ( i nc r eas e- ) - - - - - - - - - - - - - -
Gol d- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
SDR- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Conv er t i bl e c ur r enc i es - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Gol d t r anche pos i t i on i n I MF- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Memor andum:
Gr os s  l i qui di t y  bal ance,  ex c l udi ng al l oc at i ons  of  SDR

( l i nes  3 2 , 3 1 , 3 0 , 2 9 , 2k ,  1 7 , wi t h  s i gn r ev er s ed) - - - - - - - -
Changes  i n l i qui d l i abi l i t i es  of  U. S.  bank s  t o t hei r

f or ei gn br anc hes  ( par t  of  l i ne 2 5 ) - - - - - - - - - - - - - - - - - - - - - - - - - -

I ndex of  t r ade- wei ght ed aver age f or ei gn cur r ency pr i ce 
of  U. S.  dol l ar  ( May 29,  1970 = 100) 5/ _________________

Adj us t ed f or  seasonal  var i at i ons

19 73 m / m 1975 197* 1975 Change
I VQ. - I Q.Year r — — I I I I Vr I P I I I I I I I Vr I P

* 71 - 5, 791 6 2 2 - 1,3 9 0 - 3, 906 - 1, 117 1, 870 - 18 9 - 1, 655 - 2, * 75 - 1,* 7 2 i , 3* o 2 ,8 12

70, 277 97, 081 2 2 ,5 19 2 5 , 00 * 22, 853 26, 705 2 6 ,9 6 3 2 2 ,2 12 23, 921 2 * ,7 3 1 26, 217 2 6 ,8 2 2 60 5

- 6 9 ,8 0 6 - 102, 872 - 2 1,8 9 7 - 2 6 , 39 *  -■26, 759 - 2 7,8 2 2 - 25, 093 - 2 2 ,*0 1 - 25, 576 -■2 7 ,2 0 6 - 27 , 689 - 2 5 ,*8 2 2, 207

-8 0 7 - 1, 951 - 6 *6 - 3 13 -3 0 6 -68 6 - 2 ,0 3 6 - 6 *6 - 3 13 -3 0 6 -6 8 6 - 2, 036 - 1, 350

- 1, 391 - 2, 3* 1 -68 0 - *7 5 - *16 -770 - 2 , 1*2 -6 8 0 - * 75 - *16 - 770 - 2 , 1*2 - 1, 372

* 58 *18 10 3 11* 10 6 95 1* * I O3 11 * 10 6 95 1* * * 9

-8 6 - 278 - 59 - 7 7 - 83 - 59 - 15 - 59 - 77 -8 3 - 59 - 15 * *

2 11 2 5 1 - 10 12 6 87 *8 - 23 - 10 12 6 87 *8 - 23 - 71

* ,0 5 1 60 5 6 8 7 *19 16 8 -66 9 632 6 8 7 * 19 16 8 -6 6 9 632 1, 301

2 ,75 8 * * 7 376 12 82 - 23 959 376 12 8 2 - 23 959 98 2

1,2 2 3 116 2* 6 7 13 12 - 2* 67 13 12 - - 12

69 *2 287 3 *0 73 -658 - 327 287 3* 0 73 -6 5 8 - 327 3 3 1

- U, 58 7 - 13, 313 - 2 , 7 * * - 6 ,2 3 5 - 1,2 5 0 - 3 , 08* 996 - 2 ,8 3 8 - 6, 213 - 1, 585 - 2, 677 90 2 3, 579

- 899 - 1, 170 - 18 2 - 9 13 88 -16 3 -*0 0 - I 8 2 - 9 13 8 8 - 16 3 - * oo - 237

252 39 16 1 11 -2 0 - 113 - 79 16 I 11 -2 0 - 113 - 79 3*

- 3, 9* 0 - 12 ,18 2 - 2 ,72 3 - 5 ,3 3 3 - 1, 318 - 2 ,8 0 8 l , * 75 - 2, 817 - 5, 311 - 1, 653 - 2 ,*0 1 1,3 8 1 3, 782

- 6, 73* 1 , 2 17 1, 937 73 5 - * 79 - 976 2, 2* 3 2 ,0 16 1,3 6 6 - 2 6 5 - 1, 903 1,8 5 2 3, 755

- 7,6 0 6 - 19, 233 - 1* * - 6 , 78 * - 5, 773 - 6, 532 e 3, 705 - 970 - 6, 396 - * , * 6 3 - 7 ,*0 7 e 2 ,6 9 0 10 ,0 9 7

2 ,3 0 2 10, 909 1, 639 2 ,6 7 9 * , 16 * 2,  * 27 e - 5, 872 2 ,0 16 1 , 8 7* * , l * 3 2 ,8 76 e - 5, * 95 - 8, 371

- 1 , 9 * * - 5 ,8 19 - 2 , 8 7* - 1 , 2*6 17* - 1, 873 e - * , 555 - 2, 732 - 1, 197 133 - 2 ,0 2 3 e - * , * 13 - 2, 390

- 1,10 3 - 5 ,8 0 0 - 2 ,3 6 8 - 1,2 6 1 - * 3l - 1 , 7*0 - * ,6 6 8 - 2 ,3 6 8 - 1,2 6 1 - * 3 l - 1, 7* 0 - * ,6 6 8 - 2 ,9 2 8

- 8 *1 - 19 -50 6 15 60 5 - 13 3 e 113 - 36* 6* 56 * -2 8 3 e 255 538

* , 2*6 16 ,7 2 8 * , 513 3 ,9 2 5 3, 990 *,3 0 0 - 1, 317 * , 7* 8 3 ,0 7 1 * ,0 10 *,8 9 9 - 1,0 8 2 - 5 ,9 8 1
2 ,9 8 2 12 ,5 8 8 ^ * , * 2 8 3 , 0 j A 2 ,8 76 2 ,2 6 9 - 2, 395 *,6 6 3 2 ,16 1 2 ,8 9 6 2 ,8 6 8 - 2 ,16 0 - 5 ,0 2 8

377 1,2 8 8 ■ ■ - 5 3 0 2 2 1 1,3 0 0 8 *8 - 530 297 2 2 1 1,3 0 0 8 *8 - *5 2

887 2 ,8 5 2 W  615 y 893 73 1 230 6 15 6 13 893 73 1 230 - 5 0 1

- 5, 30* - 8 , 3 2 * l , * 95 - * , 10 5 - 1,6 0 9 - * ,10 5 - 2 ,16 7 1 , 0 *6 - * ,5 2 2 -3 2 0 - * , 531 - 2 ,8 0 5 1,7 2 6

* , * 52 8, 507 - 1,0 0 6 3 , 8 *0 2, 551 3 ,12 2 1,6 9 7 - 557 * , 255 1, 263 3, 5* 9 2, 335 - 1 , 2 1*

1 , 118 596 - 277 18 2 6 l 63O 8 0 1 - 277 18 2 6 l 630 8 0 1 17 1

- * 75 6 55 - 2 * * 1 - 216 - 5 - 2 * * 3 - 1 215 - 5 -2 2 0

209 - l , * 3* - 2 10 - 358 - 1, 003 137 -3 2 6 - 2 10 - 358 - 1,0 0 3 137 -3 2 6 - * 63

9 - 17 2 I -2 9 - 123 -20 - 5 _ - 29 - 123 -2 0 - 5 15

233 3 - 1 -8 5 - I 52 2 *1 - 1* - 1 - 85 - 15 2 2 *1 - 1* - 255

- 33 - 1, 265 -2 0 9 - 2* * -72 8 - 8* -3 0 7 -2 0 9 - 2* * - 728 - 8* -3 0 7 - 223

- 9, 550 - 25, 052 - 3 ,0 18 - 8 ,0 3 0 - 5, 599 - 8 ,*0 5 -8 5 0  - 3, 702 - 7, 593 - * , 330 - 9, * 30 - 1, 723 7, 707

30 9 2, 3* 9 3, 397 - 76 2 -50 3 2 17 - 1,0 0 0

85. 3 83. 9 8 2 .7 83. 5 8 6 .2 83. 9 8 2 .6

Thes e bal anc es  have been us ed t o meas ur e exchange mar k et  pr es s ur es  on t he dol l ar .  Under  c ur r ent  c ondi t i ons  t hese pr es s ur es  ar e i nadequat el y  r ef l ec t ed i n t hem.  For  c hanges  i n  do l l ar  ex c hange r at es ,  see l i ne 39»

p Pr el i mi nar y .  e Es t i mat es .  r  Rev i s ed
l /  Adj us t ed f or  t i mi ng,  v al uat i on and c ov er age t o bal anc e of  pay ment s  bas i s ;  ex c l udes  expor t s  under  U. S.  mi l i t ar y  agenc y  sal es  c ont r ac t s  and i mpor t s  of  U. S.  mi l i t ar y  agenc i es .
2/  Ex c l udes  secur i t i es  i s sued by  U. S.  s ubs i di ar i es  i nc or por at ed abr oad;  however ,  i f  pr oceeds  of  s uc h i s sues  ar e t r ans f er r ed t o U. S.  par ent  c ompani es  t hey  ar e t r eat ed as i f  t hey  had been  i s s ued by  U. S.  c or por at i ons .  

3 /  Thes e i nc l ude di r ec t  i nv es t ment s  and ot her  t r ans ac t i ons  f or  wh i c h  f i r s t  quar t er  dat a ar e not  avai l abl e.
I nc l udes  c hanges  i n nonl i qui d l i abi l i t i es  r epor t ed by  U. S.  bank s  and i n i nv es t ment s  by  f or ei gn o ^ ^ ^ i a l  agenc i es  ^ ^ ^ . e b t  s ec ur i t i es  of  U. S.  Gov er nment  c or por at i ons  and agenc i es ,  pr i v at e c or por at i ons ,  and St at e 

and l ocal  gover nment s .  ^ ^ B  ^ ^ B
Bas ed on U. S.  Depar t ment  of  Tr eas ur y  c al c ul at i ons  of  t r ade- wei ght ed av er age ex c hange r at e c h a n g e ^ ^ ^  OECD c ur r enc ^ ^ r  v i s - a- v i s  t he U. S.  dol l ar .  Cal c ul at ed as of  end of  per i od.

S o u r c e :  U .S .  D e p a r t m e n t  o f  Co m m er ce , SE SA, B u r e a u  o f  E co n o m ic  A n a l y s i s



A r e v i e w of  t he  ba l a nc e  of  payment s  pr e s ent a t i on de s i gne d t o ma k e  i t  
mor e  us e f ul  f or  t he  ana l ys i s  of  UoS.  i nt e r na t i ona l  t r ansact i ons  and exchange  
r a t e  deve l opment s  i s be i ng conduc t ed by  an i nt e r a ge nc y  gr oup unde r  t he  di r e c ­

t i on of  t he Of f i c e  of  Management  and Budget  ( OMB) .  A pr i va t e  a dv i s or y  com­

mi t t ee ,  se l ect ed by  OMB,  i s pa r t i c i pa t i ng i n t he  r evi ew.

Pr e l i mi na r y  da t a  f or  t he  ba l a nc e  of  pa yment s  i t ems now ava i l abl e  ar e  
shown i n t he a t t a ched t abl e .  Re v i s i ons  i n t hese  da t a  ( i nc l udi ng r ev i sed 
seasona l  adj ust ment s) ,  addi t i ona l  dat a,  and t he  ba l a nc e  on cur r ent  account  
and l ong- t e r m capi t a l  wi l l  be  publ i s he d i n a pr ess  r e l ease  on June 18,  Compl e t  
ba l a nc e  of  pa yment s  dat a f or  t he  f i r s t  quar t e r  wi l l  be  publ i shed i n t he  June  
i ssue  of  t he  Sur v e y  of  Cur r ent  Bus i ne s s , t he  mont hl y  j our na l  of  t he  Bur e au of  
Economi c  Anal ys i s .  The  Sur vey  i s av a i l a bl e  f r om Di s t r i c t  Of f i ces  of  t he  Depar t  
ment  of  Commer ce ,  or  f r om t he Super i nt ende nt  of  Document s ,  U. S.  Gover nment  
Pr i nt i ng Of f i ce ,  Washi ngt on,  D. C. ,  20402,  at  an annual  subscr i pt i on pr i ce  of  
$4 8 . 2 0 ,  i nc l udi ng we e k l y  suppl ement s;  s i ngl e  copy,  $ 3 . 0 0 .


	bea_newsreleases_19750515_b



