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The Bureau of  Economic A n a l y si s,  U. S.  Depar t ment  o f  Commerce,  r e p o r t s t he 

f o l l o w i n g ma j or  devel opm en t s i n  U. S.  i n t e r n a t i o n a l  t r a n sa c t i o n s i n  t he second 

q u ar t e r :

* Fo r e i gn  o f f i c i a l  a sse t s i n  t he Un i t ed  St a t e s decr eased  $10. 1 b i l l i o n  
i n  t he second q u a r t e r ,  f o l l o w i n g  an $8. 5 b i l l i o n  decr ease i n  t he 
f i r s t .  Much o f  t he d ecr ease  i n  bot h q u ar t e r s r e f l e c t e d  i n t e r v e n t i o n  
sa l e s o f  d o l l a r s i n  exchange m ar ket s by se v e r a l  m aj or  i n d u st r i a l  
c o u n t r i e s t o  su p p or t  t h e i r  c u r r e n c i e s.  OPEC members and non-OPEC 
d e ve l op i n g c o u n t r i e s bot h i n c r e ased  t h e i r  d o l l a r  h o l d i n gs i n  t he 
Uni t ed  St a t e s i n  t he second q u ar t e r .

*  Cl ai m s on f o r e i gn e r s r ep o r t ed  by U. S.  banks i n c r e ased  $5 . 0 b i l l i o n  
i n  t he second q u a r t e r ,  compared w i t h  a $5. 8 b i l l i o n  d ecr ease  i n  t he 
f i r s t .  L i a b i l i t i e s  t o  p r i v a t e  f o r e i gn e r s and i n t e r n a t i o n a l  f i n a n c i a l  
i n st i t u t i o n s r ep or t ed  by U. S.  banks i n c r eased  $10. 2 b i l l i o n ,  compared 
w i t h  a $10. 7 b i l l i o n  i n c r ease .

*  U. S.  pu r chases of  f o r e i gn  se c u r i t i e s were $0. 6 b i l l i o n ,  compared w i t h  
$1. 1 b i l l i o n  i n  t he f i r s t  q u a r t e r .  Net  f o r e i gn  pur chases o f  U. S.  

se c u r i t i e s o t h e r  t han T r e asu r y  se c u r i t i e s were unchanged a t  $0. 8 
b i 11 i on.

*  As p r e v i o u sl y  r ep o r t ed ,  t he U. S.  m er chand i se t r ad e  d e f i c i t  i n c r eased  

$1 . 5 b i l l i o n  t o $7 . 6 b i l l i o n ,  as i m por t s i n c r eased  more t han ex p or t s.

*  From A p r i l  t o e a r l y  June,  t he d o l l a r  ap p r ec i a t ed  a ga i n st  most  maj or  

f o r e i gn  c u r r e n c i e s excep t  t he B r i t i sh  pound.  In  t he l a t t e r  p ar t  o f  

June,  t he d o l l a r  came under  renewed p r e ssu r e  and d ep r ec i a t ed  a ga i n st  

t hese  c u r r e n c i e s.  Fo r  t he q u ar t e r ,  t he d o l l a r  ap p r ec i a t ed  a ga i n st  

t he Japanese ,  Dut ch,  and Canad i an c u r r e n c i e s,  was unchanged a ga i n st  

t he Sw i ss and Fr ench f r a n c s,  and d ep r ec i a t ed  a ga i n st  t he B r i t i sh  

pound,  German mark,  and I t a l i a n  l i r a .
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These devel opm en t s ar e  summar i zed i n  t he t ab l e  bel ow.  The t e x t  whi ch 

f o l l o w s,  t oge t h e r  w i t h  t he d e t a i l e d  t ab l e  and t he e x p l an a t o r y  not es a t  t he 
end o f  t h i s r e l e a se ,  p r o v i d e  a d d i t i o n a l  i n f o r m at i on .

B i l l i o n s  o f d o ! 1ar s

1979

Change Tab l e
I I I I Q - I I Q 1 i n e s

Mer chand i se  t r ad e b a l an ce ------------------------- -6. 1 - 7 . 6 - 1 . 5 1-2

U. S.  a sse t s ab r oad ,  n e t : *

U. S.  o f f i c i a l  r e se r v e  a sse t s,  n e t - --------- - 3 . 6 0. 3 3. 9 3
U. S.  p r i v a t e  a sse t s,  net :

For e i gn  se c u r i t i e s ----------------------------- - 1. 1 - 0. 6 0. 4 8
Cl ai m s r ep or t ed  by U. S.  b anks------------- 5 . 8 - 5 . 0 - 10 . 8 12+13

Fo r e i gn  a sse t s i n  t he Uni t ed  St a t e s,  n e t : *

Fo r e i gn  o f f i c i a l  a sse t s i n  t he

Uni t ed  St a t e s,  n e t - ------------------------------ - 8 . 5 -10. 1 - 1 . 6 14+17+18
Ot her  f o r e i gn  a sse t s i n  t he

Uni t ed  St a t e s,  net :

U. S.  se c u r i t i e s o t h e r  t han U. S.

T r e asu r y  se c u r i t i e s -------------------------- ■ 0. 8 0. 8 - 22
U. S.  l i a b i l i t i e s  r ep o r t ed  by

U. S.  b an k s---------------------------------------- 10. 7 10. 2 - 0 . 5 19+29+30

Ot her  t r a n sa c t i o n s,  SDR a l l o c a t i o n s,
and s t a t i s t i c a l  d i sc r e p a n c y ------------------- 1. 9 12. 2 10. 3 31+32

*An i n c r e ase  i n  U. S.  a sse t s abr oad i s an ou t f l ow  ( - ) ,  because U. S.  f unds f l ow  

ou t  t o ac q u i r e  t he a sse t s.  An i n c r e ase  i n  f o r e i gn  a sse t s i n  t he Uni t ed  St a t e s i s 

an i n f l o w  ( +) ,  because f o r e i gn  f unds f l ow  i n  t o ac q u i r e  t he a sse t s.

Mer chand i se  t r ade

The m er chand i se  t r ad e  d e f i c i t  was $7.  

w i t h  $6. 1 b i l l i o n  i n  t he f i r s t .  The $1 . 5 

i n c r e ase  i n  i m por t s t han i n  e x p or t s.

6 b i l l i o n  i n  t he second quar t e r ,  compared 

b i l l i o n  i n c r e ase  r e f l e c t e d  a l a r ge r



Im po r t s i n c r e ase d  6 p er cent  t o $50. 4 b i l l i o n ;  volume i n c r ease d  3 per cent .  
Pet r ol eum  i m por t s i n c r e ase d  11 p er cent  t o $12. 9 b i l l i o n .  Aver age u n i t  p r i c e s 
i n c r eased  17 p e r cen t ,  more t han ac cou n t i n g f o r  t he i n c r e ase .  The number  of  
b a r r e l s i mpor t ed d a i l y  f e l l  t o  8 . 7  m i l l i o n  f r om 9. 3 m i l l i o n  i n  t he f i r s t  
q u ar t e r .  Nonpet r ol eum i m por t s i n c r ease d  5 p er cen t  t o $37. 5 b i l l i o n ;  t he 
e n t i r e  i n c r e a se  was i n  vol ume.  Ther e were i n c r e ase s i n  a l l  maj or  end-use 
c a t e go r i e s;  t he l a r g e st  were i n  i n d u st r i a l  su p p l i e s and m a t e r i a l s ( e sp e c i a l l y  
n on f e r r ou s m e t a l s) ,  c a p i t a l  goods ( m ach i n e r y ) ,  and i m por t s o f  p assen ge r  ca r s 
f r om ar eas o t h e r  t han Canada.

Ex p or t s i n c r e ase d  3 p er cent  t o  $42. 8 b i l l i o n ;  vol ume i n c r ease d  2 per cent .  
No n a gr i c u l t u r a l  ex p or t s i n c r ease d  4 p er cent  t o $35. 1 b i l l i o n .  Ther e were 
su b st a n t i a l  i n c r e a se s i n  i n d u st r i a l  su p p l i e s and m a t e r i a l s ( m ai n l y  n on f e r r ou s 
m et al s and c h e m i c a l s) ,  and m achi ner y.  A g r i c u l t u r a l  e x p o r t s,  at  $7. 7 b i l l i o n ,  
were unchanged i n  va l u e  and vol ume.  Soybean e x p or t s d e c l i n e d  28 p e r cen t ;  t he 
d e c l i n e  was o f f se t  by i n c r e a se s i n  g r a i n  and t obacco e x p or t s.

U. S.  a sse t s abr oad

U. S.  o f f i c i a l  r e se r v e  a sse t s decr eased  $0. 3 b i l l i o n  i n  t he second q u ar t e r ,  
compared w i t h  a $3. 6 b i l l i o n  i n c r e ase  i n  t he f i r s t .  The d ecr ease  r e f l e c t e d  a 
r e d u c t i o n  i n  f o r e i gn  cu r r en cy  h o l d i n gs i n  June .

Cl a i m s on f o r e i gn e r s r ep o r t ed  by U. S.  banks i n c r ease d  $5 . 0 b i l l i o n ,  
compared w i t h  a $5. 8 b i l l i o n  decr ease  i n  t he f i r s t  q u ar t e r .  Ther e were 
l a r ge  i n c r e ase s ( o u t f l o w s)  t o  Fr ance ,  t he Uni t ed  Kingdom,  and Mex i co and 

a sm al l  net  d ecr ease  ( i n f l o w )  f r om Car i bbean bank i ng ce n t e r s.

Net  U. S.  p u r chases o f  f o r e i gn  se c u r i t i e s were $0. 6 b i l l i o n ,  down f rom 
$1. 1 b i l l i o n .  The d e c l i n e  was concen t r at ed  i n  new i ssu e s o f  Canad i an 
se c u r i t i e s,  w hi ch dropped t o  $0. 2 b i l l i o n ,  t he l ow est  l e v e l  si n c e  t he 
t h i r d  q u ar t e r  o f  1973.

Fo r e i gn  a sse t s i n  t he Uni t ed  St a t e s

Fo r e i gn  o f f i c i a l  a sse t s i n  t he Un i t ed  St a t e s decr eased  $10. 1 b i l l i o n ,  
compared w i t h  an $8. 5 b i l l i o n  decr ease  i n  t he f i r s t  q u a r t e r .  (These dat a 
exc l ude  c e r t a i n  U. S.  Government  l i a b i l i t i e s ,  m ai n l y  f o r e i gn  prepaymen t s on 

or d e r s f o r  m i l i t a r y  equi pm ent ,  f o r  whi ch se c on d - q u a r t e r  dat a ar e  no t  y e t  

a v a i l a b l e . )  A r e d u c t i o n  i n  o f f i c i a l  d o l l a r  h o l d i n gs by se v e r a l  i n d u st r i a l  

c o u n t r i e s,  w hi ch so l d  d o l l a r s i n  exchange m ar k e t s,  more t han accoun t ed  f o r  

t he d ecr ease .  When t he d o l l a r  d ep r ec i at ed  l a t e  i n  t he q u a r t e r ,  t hese  

c o u n t r i e s aga i n  i n c r e ased  t h e i r  d o l l a r  h o l d i n gs i n  t he Uni t ed  St a t e s.

Among o t h e r  f o r e i gn  a sse t s i n  t he Uni t ed  St a t e s,  net  f o r e i gn  pur chases 

o f  U. S.  se c u r i t i e s o t h e r  t han T r e asu r y  se c u r i t i e s were unchanged a t  $0. 8 
b i l l i o n .  L i a b i l i t i e s  t o p r i v a t e  f o r e i gn e r s and i n t e r n a t i o n a l  f i n a n c i a l  
i n s t i t u t i o n s i n c r e ased  $10. 2 b i l l i o n  ( i n f l o w s) ,  $0. 5 b i l l i o n  l e ss t han t he 
f i r s t  q u ar t e r  i n f l o w .  Ther e were l a r ge  i n f l o w s f rom West er n Eur ope,  and a 
sh i f t  t o ou t f l ow s t o  Japan .
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Selected Data on U.S. International Trar 
Available as of the Mi 

(Millions of

Credits (+); debits (-)

1.

2.

3.

5.
6.

7.

8.
9.

10.
l i .

12.

13.

l i f .

15.
16.
17.
18.

19.
20.  

21. 
22.  

23. 
2 i f .

25.

26. 
27.

28.

Merchandise exports 1, 2/-------------------------------------------------
Merchandise imports 1, 2/-------------------------------------------------

U.S. assets abroad, net (increase/capital outflow (-)): l j

U.S. official reserve assets, net---------------------------------------
Gold------------------------------------------------------------------
Special drawing rights------------------------------------------------
Reserve position in the International Monetary Fund-------------------
Foreign currencies------------------ ----------------------------------

U.S. private assets, net:
Foreign securities----------------------------------------------------
Newly issued in the United States-----------------------------------
Other bonds---------------------------------------------------------
Other stocks------ --------------------------------------------------

Claims reported by U.S. banks: ¿/
Long-term-----------------------------------------------------------
Short-term----------------------------------------------------------

Foreign assets in the United States, net (increase/capital inflow (+)): l/

Foreign official assets in the United States, net:
U.S. Government securities--------------------------------------------
U.S. Treasury securities--------------------------------------------
Other bf ------------------- -----------------------------------------

U.S. liabilities reported by U.S. banks, not included elsewhere-------
U.S. securities other than U.S. Government securities j/--------------

Other foreign assets in the United States, net:
U.S. Treasury securities----------------------------------------------
Marketable----------------------------------------------------------
Nonmarketable-------------------------------------------------------

U.S. securities other than U.S. Treasury securities-------------------
Stocks--------------------------------------------------------------
Eurobonds newly issued abroad by U.S. corporations 6/---------------
Other bonds---------------------------------------------------------

U.S. liabilities reported by U.S. banks, not included elsewhere:
To foreign commercial banks---------------------------------------
To international and regional organizations

(excluding the International Monetary Fund)---------------------
To other foreigners-----------------------------------------------

l l f

-17

2

2

1

29. Long-term 2/--------------------------------------------------------------- "i ]_
30. Short-term Jj  ------------------------------------------------------------- J

31. Allocations of special drawing rights--------------------------------------------

32. Other transactions and statistical discrepancy (net payments (-))---------------  li

Memoranda:
33. Merchandise exports, not seasonally adjusted 2/ 
3^. Merchandise imports, not seasonally adjusted 2/•

p Preliminary.

1. Data for merchandise exports and imports are adjusted for seasonal variations. Season
assets in the United States have been suspended because of disruption in seasonal pa

2. Excludes exports under U.S. military grant programs and under U.S. military agency sal
3. Due to introduction of new reporting forms for bank-related transactions, the maturity 
If. Consists of U.S. Treasury and Export-Import Bank obligations to foreign official reser

corporations and agencies.
5. Consists of U.S. stocks and debt securities of private corporations and State and loca
6. Securities newly issued by finance subsidiaries incorporated in the Netherland^^ntill

to U.S. parent companies.
7. Beginning with estimates for the second quarter of 1978, the distinction betwl^^short
8. Mark-denominated and Swiss franc-denominated notes sold to German and Swiss residents,

Source: U.S. Department of Commerce, Bureau of Economic Analysis.



tions in the Second Quarter of 1979 
e of August, 1979 
>llar s )

^ ________ 1978 1979 Change:

r I II III IV 1 n p IQ-IIQ

8k 30,811 35,267 36,1+91 39,315 1+1,350 1+2,760 1,1+10
71 -i+2,710 -1+3,17!+ -l+l+,503 -45,684 -1+7,1+1+8 -50,399 -2,951

32 187 2l+8 115 182 -3,589 3l+3 3,932
65 — -- -- -65 -- - -

1+9 -16 -10l+ -1+3 1,1+12 -l,ll+2 6 i,il+8
31 32^ 1+37 195 3,275 -86 -78 8
83 -121 -85 -37 -1+, 1+1+0 -2,361 1+15 2,776

87 -999 -1,095 -1+75 -918 -1,056 -625 1+31
5k -1,093 -2,311 -959 -1,691 -1,503 -821+ 679
39 -237 1,110 1+75 591 1+1+9 137 -312
28 330 106 10 182 -2 62 61+

23
{ - , - m

715 -5,1+88 -21,980 5,836 -l+,989 -10,825

98 13,021 -5,602 3,1+72 13,307 -8,876 -12,61+0 -3,761+
k2 12,901+ -5,813 3,029 13,1+22 -8,871 -12,731+ -3,863
56 117 211 1+1+3 -115 -5 91+ 99
11 1,1+56 -l61+ 963 3,156 153 2,370 2,217
95 1+18 637 81+ 256 215 ll+5 -70

80 881 803 -1,053 1,51+9 2,586 -239 -2,825
85
95

8/Jfc
803 -1,053

-U6 8/ 
1,595 S/

3! -239
2,555 2/

-270 8/ 
-2,555 ®/

67 1+53 1,31+7 528 5I+0 790 795 5
09 3!+l 965 -26 29 1+22 27!+ -ll+8
16 65 230 1+99 22 1+1+3 i+i+o -3
k2 1+6 152 56 1+88 -75 81 156

23 -262 1,1+20 7,1+78 6,787 8,625 9,671+ i,oi+9

21 -27I+ 9l+ 351 50 -27I+ 1+98 772
31 132 351 129 719 -227 280 507

'75
r 250I 

\  -65 h f
1,865 7,958 7,556 8,121+ 10,1+52 2,328

- — — — — 1,139 -1,139

39 3,156 9,153 1,908 2,721 776 12,027 11,251

30,789 36,599 3l+, 1+95 1+0,001 1+1,321+ 1+1+,1+10 3,086

-1+1,899 -1+3,907 -1+1+,155 -1+6,110 -1+6,521+ -51,201+ -i+,68o

adjustments for changes in U.S. assets abroad and foreign 
ms in capital flows beginning in 19 73.
:ontracts and imports of U.S. military agencies, 
aakdown for bank claims is not available at this time, 
agencies and of debt securities of U.S. Government

avernments.
are incl aided to the extent that the proceeds are transferred

id I o n "erm liabilities is discontinued.
ipectively.
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U. S.  dol l ar  i n exchange mar ket s

Fr om Apr i l  t o ear l y June,  t he dol l ar  appr ec i at ed agai ns t  most  maj or  

cur r enci es ,  r ef l ec t i ng cont i nued i nf l ows of  f unds t o t he Uni t ed St at es f r om 
sever al  l eadi ng count r i es.  Mar ket  per cept i ons r egar di ng t he unf avor abl e ef f ect  

of  hi gher  pet r ol eum pr i ces on ot her  count r i es heavi l y dependent  on pet r ol eum 

i mpor t s,  par t i cul ar l y  Japan,  cont i nued t o f avor  t he dol l ar .  I n cont r ast ,  t he 

dol l ar  depr ec i at ed agai ns t  t he Br i t i sh pound,  as a Conser vat i ve Par t y v i ct or y 
i n t he Par i i ament ar y  el ec t i ons i mpr oved mar ket  expect at i ons r egar di ng t he 

economi c out l ook f or  t he Uni t ed Ki ngdom.  I n t he l at t er  par t  of  June,  r enewed 

pr essur es agai ns t  t he dol l ar  devel oped and i t  decl i ned agai nst  maj or  cur r enci es 

Some nar r owi ng of  i nt er est  r at e di f f er ent i al s  bet ween t he Uni t ed St at es and 
sever al  l eadi ng i ndust r i al  count r i es,  concer n about  t he hi gh U. S.  i nf l at i on 
r at e,  i nact i on on an ener gy pr ogr am,  and a l ack of  i mpr ovement  i n t he U. S.  

t r ade bal ance pr obabl y  wer e cont r i but i ng f act or s.  Fr om t he end of  Mar ch t o 
t he end of  June,  t he dol l ar  appr ec i at ed 4 per cent  agai ns t  t he Japanese yen,  

and 1 per cent  agai ns t  t he Dut ch gui l der  and Canadi an dol l ar .  I n cont r ast ,  
t he dol l ar  depr ec i at ed 5 per cent  agai nst  t he Br i t i sh pound and 1 per cent  

agai ns t  t he Ger man mar k  and I t al i an l i r a.  The dol l ar  was unchanged agai nst  
t he Swi ss and Fr ench f r ancs.

Measur ed i n t er ms of  i t s t r ade- wei ght ed aver age val ue agai ns t  t he 

cur r enci es of  22 OECD count r i es,  t he dol l ar  appr ec i at ed 1 per cent ;  agai nst  
t he cur r enci es of  10 l eadi ng i ndust r i al  count r i es,  i t  depr ec i at ed 1 per cent .

The di f f er ence bet ween t he t wo measur es i s expl ai ned by di f f er ences i n 
wei ght i ng schemes and cur r ency composi t i on.

*  " k  " k

Pr el i mi nar y dat a f or  U. S.  i nt er nat i onal  t r ansact i ons now avai l abl e ar e 
shown i n t he accompanyi ng t abl e.  Revi si ons of  t hese dat a and addi t i onal  
i nf or mat i on wi l l  be publ i shed i n a pr ess r el ease on Sept ember  20.  Compl et e 
second- quar t er  dat a wi l l  be publ i shed i n t he Sept ember  i ssue of  t he Sur vey 
of  Cur r ent  Bus i ness , t he mont hl y  j our nal  of  t he Bur eau of  Economi c Anal ysi s.  
The Sur vey i s avai l abl e f r om t he Super i nt endent  of  Document s,  U. S.  Gover nment  
Pr i nt i ng Of f i ce,  Washi ngt on,  D.  C.  20402.  Fi r s t  cl ass mai l  ( domest i c onl y) :  
annual  subscr i pt i on $35. 00;  s i ngl e i ssue $2. 40.  For ei gn ai r mai l  del i ver y  
r at es avai l abl e upon r equest .  Second cl ass mai l ;  annual  subscr i pt i on $22. 00 
domest i c ,  $27. 50 f or ei gn;  s i ngl e i ssue $1. 90 domest i c.
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Expl anat or y Not es

I n addi t i on t o t he f oot not es i n t he det ai l ed t abl e,  t he f ol l owi ng expl anat i ons 
of  i t ems i n t he summar y t abl e ar e pr ov i ded f or  user s of  t hi s r el ease.

Mer chandi se expor t s and i mpor t s . Census Bur eau t r ade st at i s t i cs ar e adj ust ed f or  

cover age,  t i mi ng,  and val uat i on i n or der  t o br i ng t hem i nt o conf or mi t y  wi t h 
bal ance of  payment s concept s.

U. S.  asset s abr oad:

U. S.  of f i ci al  r eser ve as s et s . Measur es net  ch a n g es  i n U. S.  Gover nment  hol di ngs of  

gol d,  speci al  dr awi ng r i ght s,  f or ei gn cur r enci es ,  and t he U. S.  r eser ve posi t i on i n 
t he I nt er nat i onal  Monet ar y  Fund.

For ei gn secur i t i es . Measur es net  U. S.  pr i vat e pur chases of  f or ei gn bonds and 

st ocks wi t h no cont r act ual  mat ur i t i es  or  mat ur i t i es  of  mor e t han one year ;  t he 
pr i nci pal  component  i s pur chases of  f or ei gn bonds newl y i ssued i n t he Uni t ed 
St at es .

Cl ai ms r epor t ed by U. S.  bank s . Measur es net  change*  i n c l ai ms on f or ei gner s hel d 

by U. S.  banks.  I ncl uded ar e l oans,  accept ances,  deposi t s ,  col l ec t i ons,  f or ei gn 
gover nment  obl i gat i ons,  f or ei gn commer ci al  paper ,  and f or ei gn f i nance paper .

or ei gn asset s i n t he Uni t ed St at es:

For ei gn of f i ci al  asset s i n t he Uni t ed St at es . Measur es net  change*  i n f or ei gn 

of f i ci al  agenci es'  hol di ngs of  U. S.  Gover nment  secur i t i es,  U. S.  pr i vat e secur i 
t i es,  and ot her  U. S.  pr i vat e l i abi l i t i es such as demand and t i me deposi t s at  

U. S.  banks.

U. S.  secur i t i es  ot her  t han U. S.  Tr easur y secur i t i es . Measur es net  pur chases 
by pr i vat e f or ei gner s  and i nt er nat i onal  f i nanci al  i nst i t ut i ons of  U. S.  st ocks,  

bonds,  and ot her  secur i t i es  wi t h no cont r act ual  mat ur i t i es  or  mat ur i t i es  of  mor e 
t han one year .

U. S.  l i abi l i t i es  r epor t ed by U. S.  bank s . Measur es net  change*  i n l i abi l i t i es 

t o pr i vat e f or ei gner s and i nt er nat i onal  f i nanci al  i nst i t ut i ons,  r epor t ed by U. S.  
banks f or  t hei r  own account s and f or  ot her s'  account s under  t hei r  cust ody.  

I ncl uded ar e U. S.  Tr easur y secur i t i es,  l oans,  accept ances,  deposi t s ,  and 

negot i abl e t i me cer t i f i cat es of  deposi t .

Ot her  t r ansact i ons,  SDR al l ocat i ons,  and st at i st i cal  di sc r epanc y . I ncl udes 
di r ect  i nvest ment s,  ser vi ces,  al l ocat i ons of  speci al  dr awi ng r i ght s,  ot her  

t r ansact i ons f or  whi ch f i r s t - quar t er  dat a ar e not  yet  avai l abl e,  and er r or s and 
omi ss i ons t hat  may occur  i n any account .
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