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In this year’s annual revision of the balance of payments accounts, BEA continues its effort to plug gaps in coverage that have
arisen because of changes in the structure of international markets. This year’s revisions include improvements in several ar-
eas—services transactions, portfolio investment, and direct investment.
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1. Business Situation

Real GDP increased 2.7 percent in the first quarter of 1995. BEA’s alternative measures of real GDP showed increases of about
1 percentage point less than that. Real GNP increased 3.2 percent, and real GNP on a command basis increased 3.3 percent.
Corporate profits increased $9.4 billion, largely reflecting an increase in the profits of financial industries.

31. U.S. Multinational Companies: Operations in 1993

Growth in the overall operations of U.S. multinational companies picked up in 1993 after several years of weakness. The pick-
up was largely centered in the operations of U.S. parent companies and reflected improved economic conditions in the United
States and the entry of several large U.S. companies into the parent-company universe.

52. The International Investment Position of the United States in 1994

The net international investment position of the United States became more negative in 1994: On a current-cost basis, it fell
$135.5 billion, to —$680.8 billion; on a market-value basis, it fell $130.1 billion, to —$584.0 billion. The change in the position
mainly reflected continued large net capital inflows that were only partly offset by exchange rate gains.

61. Direct Investment Positions on a Historical-Cost Basis, 1994: Country and Industry Detail

The U.S. direct investment position abroad valued at historical cost increased 9 percent in 1994, reflecting capital outflows that
largely consisted of reinvested earnings. The increase in the position was spread across most major geographic areas. The for-
eign direct investment position in the United States valued at historical cost also increased 9 percent in 1994, reflecting capital
inflows that largely consisted of equity capital. Most of the increase in the position was accounted for by European investors,
nearly half from the United Kingdom.
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The U.S. current-account deficit decreased $2.8 billion, to $40.5 billion, in the first quarter of 1995. An increase in the deficit on
goods and services was more than offset by a decrease in the deficit on investment income and by lower net unilateral transfers.
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LOOKING AHEAD

National Income and Product Accounts Revision. The upcoming comprehensive, or benchmark, revision of the national income and product accounts
(NIPA’s) is scheduled for release at the end of this year (see the box on page 4). The annual NIPA revision covering 1992-94, which would usually
have been released this July, will be combined with the comprehensive revision.

Regional Projections of Economic Activity. An article summarizing projected trends in State personal income, employment, population, and gross
state product to the year 2005 will appear in the July SURVEY. The article will also briefly discuss the methodology for these State-level projections.
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BUSINESS

T HE “FINAL” estimate of growth in real gross
domestic product (cpp) for the first quarter
of 1995 is 2.7 percent, unchanged from the “pre-
liminary” estimate reported in the May “Business
Situation” (table 1)." Revisions to the com-
ponents of Gpp were small; consequently, the

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 198 dollars and are based
on 1987 weights.

Table 1.—Revisions to Real Gross Domestic Product and Prices, First

Quarter 1995

[Seasonally adjusted at annual rates]

Percent change from Final estimate minus
preceding quarter preliminary estimate
Preliminary Final Pearg;nt- B”gg%% of
estimate estimate points dollars
Gross domestic ProducCt ... 2.7 2.7 0 0.1
Less: Exports of goods and services 25 48 2.3 4.0
Goods ... 43 74 31 3.9
Services . -34 =31 3 1
Plus: Imports of goods and services 8.8 10.1 13 24
Goods 8.0 9.3 13 2.0
Services 13.9 15.9 2.0 5
Equals: Gross domestic purchases  .........o..coomevermerreinneenns 3.6 35 -1 -1.4
Personal consumption expenditures .... 1.8 16 -2 -2.2
Durable goods  .............. 4.0 -34 6 9
Nondurable goods 2.6 23 -3 -8
SEIVICES vvuveruriseeseries e 31 26 -5 2.3
FiXed INVESIMENE ... 14.6 14.9 3 7
Nonresidential . 20.7 215 8 13
Structures ... 143 115 -2.8 -1.0
Producers’ dul 225 24.5 2.0 2.3
Residential -2.6 -34 -8 -5
Change in business inventories -1.2
Nonfarm -7
FaM e -5
Government purchases -1.2 -7 5 11
Federal ... -4.2 -38 A4 3
National d 7.3 =75 -2 -1
Nondefense 1.8 36 18 5
State and 10Cal ..o 5 1.0 5 8
Addenda:
Final sales of domestic Product .............cceveemeneeneecrneeenns 25 2.6 1 13
Gross domestic purchases price index(fixed weights)* ....... 3.0 3.0 0 | e
GDP price index (fixed WEIGhtS) 2 ........vvveevvreernrenriseniinerinns 33 33 0 | e

1. Based on 1987 weights.

NoTE.—Final estimates for the first quarter of 1995 incorporate the following revised or additional major source data that were
not available when the preliminary estimates were prepared.
Personal consumption expenditures: Revised retail sales for March.

Nonresidential fixed investment: Revised construction put in place for February and March, revised manufacturers’ shipments of

equipment for March, and revised shipments of complete civilian aircraft for March.

Residential investment: Revised construction put in place for February and March.

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

Net exports of goods and services: Revised merchandise exports and imports for March, revised exports and imports of services
for the quarter, and updated seasonal adjustment factors and other changes introduced in this year's annual revision to the balance

of payments accounts.

Government purchases: Revised State and local government construction put in place for February and March.

Net interest: Financial assets held by households for the quarter and net interest from the rest of the world for the quarter.
Corporate profits: Revised domestic book profits and profits from the rest of the world for the quarter.

GDP prices: Revised housing prices for the quarter and revised producer price indexes for February and March. Personal tax

SITUATION

general picture of the economy is little changed
from that reported in May: Personal consump-
tion expenditures (pce) increased less in the first
quarter than in the fourth; both net exports and
residential fixed investment decreased after in-
creasing; change in business inventories increased
after decreasing; nonresidential fixed investment
increased more than in the fourth quarter; and
government purchases decreased less than in the
fourth quarter.

The largest upward revisions were to exports
of goods and services, $4.0 billion; to imports
of goods and services, $2.4 billion; and to pro-
ducers’ durable equipment (ppe), $2.3 billion.
The largest downward revision was to pcg, $2.2
billion. Revised producer prices indexes for com-
puters and peripheral equipment accounted for
most of the revision to ppe and to imports and
accounted for some of the revision to exports.
Most of the revision to exports was due to revised
seasonal adjustment factors that were updated
as part of an annual revision of the balance
of payments accounts; see page 7o of “U.S. In-
ternational Transactions, Revised Estimates for

CHART 1
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1983—94” in this issue. Newly available informa-
tion on net foreign travel (also from the annual
revision of the balance of payments accounts) re-
sulted in revisions to exports and imports and in
a largely offsetting revision to pce services, which
accounted for most of the revision in pce.

The final estimate of real gross domestic
purchases shows a 3.s-percent increase, o.1
percentage point lower than the preliminary
estimate.

The final estimates of the fixed-weighted price
indexes for gross domestic purchases and Gpp
show increases of 3.0 percent and 3.3 percent,
respectively, unchanged from the preliminary
estimates.

The increase in real disposable personal income
(pp1) was revised down o.4 percentage point
to 4.1 percent; the revision primarily reflected
an upward revision to personal tax and nontax
payments that was based on newly available in-
formation on tax collections. The personal saving
rate was unrevised at 5.1 percent.

Alternative measures.—In the first quarter, BEA’S
chain-type annual-weighted measure of real cpp
increased 1.7 percent (unchanged from the pre-
liminary estimate), 1.0 percentage point less
than the fixed-1987-weighted measure of real
Gpp (table 2); Bea’s benchmark-years-weighted
measure of real gpp increased 1.8 percent (o.1
percentage point lower than the preliminary es-
timate). About four-fifths of the difference
between the fixed-weighted measure and the
alternative measures was accounted for by pur-
chases of computers, a product whose prices have
decreased steadily since 1987; most of the rest of
the difference was accounted for by change in
business inventories.

Table 2.—Fixed-Weighted and Alternative Quantity and
Price Indexes

[Percent change at annual rates; based on seasonally adjusted index
numbers (1987=100)]

1994 1995
Il 1] \% |
Gross domestic product:
Quantity indexes:
Fixed 1987 WeIGNtS .......ccovvvrevrverrciniirns 41 40 5.1 27
Chain-type annual weights . 4.2 3.6 4.0 17
Benchmark-years weights 4.1 3.6 4.1 18
Price indexes:
Fixed 1987 WeIghtS .......covvvrverrrvriririnens 29 3.0 26 33
Chain-type annual weights . . 2.7 2.8 25 32
Benchmark-years weights 2.7 2.7 2.6 33
Gross domestic purchases:
Price indexes:
Fixed 1987 WeIghtS ........covvrvvrrvrrnnriinns 32 35 2.6 3.0
Chain-type annual weights . 31 32 24 29
Benchmark-years weights 31 32 25 29

Note.—Percent changes are found in NIPA table 8.1. Index number levels are found in tables
71and7.2.

For prices of gross domestic purchases, both
the chain-type measure and the benchmark-
years-weighted measure increased 2.9 percent—
0.1 percentage point less than the fixed-weighted
measure.

Gross national product (enp).—Real NP in-
creased 3.2 percent in the first quarter, o.5 per-
centage point more than the increase in real gpr
(chart 1 and table 3).> Receipts of factor income
from the rest of the world increased more than
payments of factor income; profits accounted for
a little more than half of the increase in receipts,
and interest income accounted for nearly all of
the increase in payments.

Real gnp on a command basis increased slightly
more than real gne in the first quarter—s3.3 per-
cent, compared with 3.2 percent—reflecting an
improvement in the terms of trade’ In the
fourth quarter, command-basis enp increased

2. gNp equals gop 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 ane, 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 cnp—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 services 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. (Because the
terms of trade are based on implicit price deflators—rather than exchange
rates—they may reflect changes both in prices and in the composition of
exports and imports.)

Table 3.—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

Change from quarter
Level preceding
quarter
1994:1V | 1995:1

1995:1 | 1994:1V | 1995:1

Gross domestic product ............ 5,470.1 66.8| 36.3 51 27
Plus: Receipts of factor income

from the rest of the world ............ 156.1 54| 129 16.6| 412
Less: Payments of factor income to

the rest of the world ..........ccccoennee 167.9 16.1 6.9 524| 183

Equals: Gross national product ... | 5,458.3 56.1| 423 43 32

Less: Exports of goods and
services and receipts of factor
income from the rest of the world 862.3 36.8( 21.2 19.6( 105

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

of factor iNCOmMe ... 877.1 352| 233 183| 114
Equals: Command-basis gross

national product ... 5,473.1 545| 444 4.1 33
Addendum:

Terms of trade ™ .....cccoovivevrvinnninns 101.7 -3 2 -1.2 8

1. 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.

NoTe.—Levels of these series are found in NIPA tables 1.10 and 1.11.
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less than onp—4.1 percent, compared with 4.3
percent—reflecting a deterioration in the terms
of trade.

Corporate Profits

Profits from current production increased $9.4
billion in the first quarter after increasing $4.3
billion in the fourth (table 4).*

Cash flow from current production, a profits-
related measure of internally generated funds
available for investment, increased s9.1 billion af-
ter decreasing $3.3 billion. The ratio of cash flow
to nonresidential fixed investment is an indicator
of the share of the current level of investment
that could be financed by internally generated
funds. In the first quarter, this ratio decreased to
75.4 percent; the decrease was the sixth in succes-
sion and reflected the continued strong growth
of investment rather than weaker profits.

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 ~ipa tables 1.14, 116, and 6.16¢
as “corporate profits with va and ccAdj.”

Table 4.—Corporate Profits
[Seasonally adjusted at annual rates]

Level | Change from
preceding
quarter

19951
1994:1V | 1995:1

Billions of dollars

Profits from current production 569.7 43 9.
DOMESHC INAUSIHIES ......cvvvveerieree s 501.0 49

Profits before tax . .
Profits tax iability ........cccovevrmrrrirnriiniini 220.0 7.0 44
Profits after tax

Cash flow from current production ...........ccccoveerivncins 577.9 -33 9.1

Profits by industry:

Corporate profits with IVA 531.6 2.9 10.2

DOMESLIC INAUSITIES ..vvvvvvvvvvvvvvvvvnevnevnsssvsnnennennennenes 462.9 3.6 12

Financial ..., 115.2 -5.4 8.0
NONfinaNCial .......ccoovvvvrviineriiiiiesiiens 347.7 90| -68
ManufaCturing .......ccveeerneieineessisciniinins 143.9 76| -10
Trade ............ 66.7 -9 -25
Transportation 77.6 3.8 -6
59.5 -15 33
68.7 -6 9.0
99.4 1 9.4
30.7 N 4
Dollars
Unit price, costs, and profits ofdomestic non-
financial corporations:

Unit price ... 1175 O 0

Unit labor cost J711 0 .003

280 -.001 .001
125 .001| -.003

Unit nonlabor cost
Unit profits from current production

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

The first-quarter increase in profits from cur-
rent production was more than accounted for
by domestic operations of financial corporations
and by profits from the rest of the world. In
contrast, profits from domestic operations of
nonfinancial corporations decreased; real prod-
uct of these corporations increased, but profits
per unit dipped as unit costs rose.

Industry profits.—Industry profits increased $10.2
billion after increasing $2.9 billion.> Profits of
financial industries increased $8.0 billion after
decreasing $5.4 billion; the largest first-quarter in-
creases were registered by commercial banks and
Federal Reserve banks.®

Profits of nonfinancial industries decreased
$6.8 billion after increasing s9.0 billion. Large
decreases were posted by manufacturers of
electronic equipment, motor vehicles, “other”
durable goods, food, and chemicals and by
petroleum refiners. The drop in motor ve-
hicles reflected an unusual $6.3 billion pen-
sion plan contribution by a major manufac-
turer; this contribution is treated as a deduction
in calculating profits. Only two manufactur-
ing industries—primary metals and industrial
machinery—posted substantial increases in prof-
its. In trade, a decrease in profits of retailers
was partly offset by an increase in profits of
wholesalers. Profits of “other” nonfinancial cor-
porations, such as construction and services,
increased.

Profits from the rest of the world increased
$9.0 billion after decreasing so0.6 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. Receipts increased much more
than payments in the first quarter; all major in-
dustries and most geographical areas contributed
to the increase in receipts.

Profits before tax increased $17.1 billion, $7.7 bil-
lion more than profits from current production.
Most of this difference reflects an increase in in-
ventory profits, which are in profits before tax but
are not in profits from current production.” [.f

5. Industry profits are estimated as the sum of profits before tax and the
inventory valuation adjustment (1va); they are shown in ~ipa table 6.16c as
“corporate profits with rva.” Estimates of the capital consumption adjustment
by industry do not exist.

6. The income of Federal Reserve banks is treated as corporate profits in
the N1pA’s.

7. Inventory profits are recorded (with the sign reversed) in the nipa’s
as the inventory valuation adjustment.
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Comprehensive Revision of the N1PA’S

Revised and updated estimates of the national in-
come and product accounts (niea’s) resulting from a
comprehensive, or benchmark, revision are scheduled
for release in late 1995. These estimates will incorpo-
rate statistical revisions resulting from (1) newly available
source data, such as the 1987 benchmark input-output
tables, the 1992 Economic Censuses, and several an-
nual surveys for 1993 and 1994 and (2) changes in
methodology. The estimates will also reflect changes
in definitions and classifications. (For additional in-
formation, see “Mid-Decade Strategic Review of Bea’s
Economic Accounts: An Update” in the April Sur-

vey or CurrenT Busingess.) In addition, table formats
will be revised, and new series will be presented.
The changes to be introduced in the comprehensive
revision will be described in upcoming articles in
the SurvEy.

In general, the statistical revisions will affect the esti-
mates back to 1983, but the changes in definitions and
classifications will affect the estimates as far back as nec-
essary. The estimates released in late 1995 will be limited
to 1959 forward and will consist only of those usually
shown in July Survey tables; estimates for earlier periods
will be released during 1996.
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NATIONAL INCOME AND PRODUCT ACCOUNTS

New estimates in this issue: “Final” estimates for the first quarter of 199s5.

Selected N1PA Tables

The selected set of ~ipa 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 (cpep) 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, bc 20230 or call (202) 606—9700.

Tables containing the estimates for 1929—8; 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

1990

1991-93

Most tables
Tables 1.15, 1.16, and 7.15
Tables 3.15-3.20 and 9.1-9.6... .
Tables 7.1, 7.2, 7.3, and 8.1....
Tables 7.4—7.12

NIPA'S, VOl. 2

Aug. 1994 SURVEY
Apr. 1993 SURVEY

1989
July 1992 Survey | Aug.
7 Sept.
Sept. 1992 SURVEY
Aug. 1994 Survey | Aug.

Apr. 1993 SURVEY

Aug.

1993 SURVEY
1993 SURVEY

1994 SURVEY
1993 SURVEY

July 1994 Survey

Sept. 1994 SUrVEY
Aug. 1994 SURVEY
July 1994 Survey

Summary nNipa series back to 1929 are in the September 1994 issue of the Survey. Errata to published nipa tables
appear in the September 1992, April 1993, October 1993, March 1994, November 1994, and April 1995 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 N1pA’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 dollars]

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 1995 1993 | 1994 | 1993 1994 1995
v Il Il vV | v 1 Il vV |
Gross domestic Gross domestic
product .... 6,343.3|6,738.4| 6,478.1| 6,574.7| 6,689.9| 6,791.7| 6,897.2| 6,977.4 product . 5,134.5(5,344.0| 5,218.0{ 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1
Personal consumption Personal consumption
expenditures ... 4,378.2|4,628.4| 4,469.6| 4,535.0( 4,586.4| 4,657.5| 4,734.8| 4,782.1 expenditures ... 3,458.7(3,579.6| 3,506.2 3,546.3| 3,557.8| 3,584.7| 3,629.6| 3,643.9
Durable goods 538.0| 5915 562.8| 576.2| 580.3| 591.5| 617.7| 615.2 Durable goods 4899 532.1| 510.8| 521.7| 522.2| 529.6| 554.8| 550.0
Nondurable goods 1,339.2(1,394.3| 1,355.2( 1,368.9 1,381.4| 1,406.1| 1,420.7| 1,432.2 Nondurable goods . 1,078.5(1,109.5| 1,088.0( 1,098.3( 1,104.3| 1,113.4| 1,121.9| 1,128.2
Services 2,501.0(2,642.7|2,551.6| 2,589.9( 2,624.7| 2,659.9 2,696.4| 2,734.8 Services 1,890.3/1,938.1{ 1,907.4| 1,926.3| 1,931.4| 1,941.8 1,952.9 1,965.7
Gross private domestic Gross private domestic
investment ... 882.0{1,032.9| 922.5| 966.6|1,034.4|1,055.1|1,075.6| 1,107.8 investment ... 819.9| 951.5| 862.5| 898.9| 950.9| 967.3| 989.1|1,024.1
Fixed investment .. 866.7| 980.7| 913.5| 9425 967.0| 992.5|1,020.8|1,053.3 Fixed investment ... 804.6| 903.8| 851.7| 873.4| 89L7| 910.2| 939.7| 973.0
Nonresidential 616.1| 697.6| 646.3| 665.4| 683.3| 709.1| 732.8| 766.4 Nonresidential 591.6| 672.4| 627.2| 643.6| 657.9| 680.0| 7082 743.6
Structures 173.4| 1828| 176.7| 172.7| 181.8| 184.6| 192.0| 198.6 Structures 147.7| 150.6| 148.7| 144.1| 151.0/ 151.6| 155.6| 159.9
Producers’ durable Producers’ durable
equipment 442.7| 514.8| 469.6| 492.7| 5015 524.5| 540.7| 567.8 equipment . 4439| 521.9| 4785| 499.4| 506.9| 528.4| 552.6| 583.7
Residential 250.6| 283.0| 267.2| 277.1| 283.6| 283.4| 288.0| 286.8 Residential 213.0| 2313| 224.5| 229.9| 233.8| 230.2| 2315 2295
Change in business Change in business
inventories ... 154| 522 90| 241 674 62.6| 548 545 inventories . 153| 47.8| 108 254 59.2| 57.1| 494 511
Nonfarm 20.1| 459 107 223| 604| 534 474| 541 Nonfarm . 185 40.7| 107 221 517 474 4L7 491
Farm 4.7 64| -17 1.8 7.0 9.2 74 A4 Farm -3.2 71 1 33 75 9.7 7.7 2.0
Net exports of goods and Net exports of goods and
SEIVICES .o -65.3| —98.2| -71.2| -86.7| —97.6| —109.6| —98.9| -111.1 SEIVICES .o -73.9| -110.0| -82.2| -104.0{ —-111.8| -117.0| -107.1| —-118.5
Exports 659.1| 7187| 680.3| 674.2| 704.5| 7305| 7655| 778.8 Exports .. 602.5| 657.0| 625.2| 619.6| 643.9| 666.5| 697.9 706.2
Imports 724.3| 816.9| 751.4| 760.9| 802.1| 840.1| 864.4| 889.9 Imports .. 676.3| 766.9| 707.4| 723.6| 755.6| 783.5| 805.0| 824.6
Government purchases 1,148.4|1,175.3/1,157.2{ 1,159.8)| 1,166.7| 1,188.8| 1,185.8| 1,198.7 Government purchases ........ 929.8| 922.8| 9315 919.9| 917.1| 932.0| 922.2| 920.5
Federal .......c..ccco... 4436 437.3| 439.8| 437.8| 435.1| 4443| 4319 4344 Federal ..........cc...... 356.6| 337.6| 351.1| 341.7| 334.7| 3435| 330.4| 327.2
National defense 302.7| 2923 299.1| 291.7| 291.7| 300.5| 285.3| 283.7 National defense 243.7| 226.7| 238.7| 2285| 226.1| 233.0( 219.1| 2149
Nondefense .. 140.9| 145.0( 140.7| 146.1| 1435| 143.8| 146.6| 150.6 Nondefense 113.0| 1109 112.4| 1132| 108.7| 1105/ 111.3] 1123
State and local 704.7| 738.0| 717.4| 722.0| 7315| 7445 7538| 764.3 State and local .. 573.1| 585.2| 580.4| 578.3| 582.4| 5885 591.8/ 593.3

NoTE —Percent chanaes from precedina neriod for selected items in this table are shown in table 8 1

NOTE.—Percent chanaes from precedina 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
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
\% Il i v | v Il 1] v |
Gross domestic Gross domestic
Product ... 6,343.3|6,738.4|6,478.1| 6,574.7| 6,689.9| 6,791.7 6,897.2| 6,977.4 Product .......ccocevveee 5,134.5/5,344.0( 5,218.0| 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1
Final sales of domestic Final sales of domestic
Product .....oceereeeeeiieiins 6,327.9| 6,686.2| 6,469.2| 6,550.6| 6,622.5| 6,729.1| 6,842.4| 6,922.9 Product ......oceeevereeeiis 5,119.3| 5,296.2| 5,207.2| 5,235.7| 5,254.9| 5,310.0| 5,384.4 5,419.0
Change in business Change in business
inventories 154| 522 9.0 241| 674 626 548/ 545 inventories . 153| 47.8| 108 254| 592| 57.1| 494 511

Goods * ... |2,405.8|2,584.7| 2,461.6| 2,513.2| 2,561.2| 2,606.2| 2,658.1| 2,692.6
Final Sales ... 2,390.4(2,532.4| 2,452.6| 2,489.1| 2,493.7| 2,543.6| 2,603.3| 2,638.1
Change in business

iNVentories ... 154 522 9.0 241| 674 626| 548/ 545

Durable goods
Final sales
Change in business

inventories ... 86| 348 9.0/ 20.6/ 382 441| 363 480

1,364.8/1,431.1{1,379.7| 1,394.5| 1,423.5| 1,436.3| 1,470.0 1,469.6

1,041.0|1,153.6/1,081.9{ 1,118.7| 1,137.6| 1,170.0{ 1,188.1| 1,223.0
1,032.4|1,118.8/1,072.9{ 1,098.2| 1,099.4| 1,125.8{ 1,151.8| 1,175.0

Nondurable goods

Final sales 1,358.0(1,413.6| 1,379.7| 1,390.9| 1,394.3| 1,417.8| 1,451.5| 1,463.1
Change in business
inventories ... 6.7 174 0 35/ 29.2| 185 185 6.5

Services ... |3,405.5|3,576.2 3,459.3| 3,503.8 3,555.4| 3,603.6| 3,641.9| 3,680.6
SHIUCLUTES oo 532.0| 577.6| 557.2| 557.7| 573.4| 581.9| 597.3| 604.3

Goods * 2,081.8|2,223.1(2,135.5| 2,168.8| 2,201.3| 2,235.5| 2,286.9| 2,319.4
Final Sales ... 2,066.5(2,175.4| 2,124.7| 2,143.3| 2,142.1| 2,178.4| 2,237.5| 2,268.3
Change in business

iNVentories ... 153 47.8| 108 254 59.2| 571 494 511

Durable goods ... 986.0(1,092.1{1,033.6| 1,061.4(1,071.9{ 1,102.5| 1,132.5| 1,170.6

Final sales 977.7|1,060.9| 1,024.7| 1,041.7| 1,038.2| 1,063.2| 1,100.6| 1,127.2
Change in business
iNVENONes ... 83| 312 89| 19.7| 337 393 320] 434

Nondurable goods . 1,095.8(1,131.0{ 1,101.9| 1,107.4{ 1,129.4| 1,133.0| 1,154.4| 1,148.7

Final sales 1,088.8(1,114.4| 1,100.0{ 1,101.7( 1,103.9| 1,115.2| 1,136.9| 1,141.1
Change in business
inventories . 7.0 16.6 1.9 57 255 178| 174 7.7

Services 2,597.6|2,644.5(2,611.2| 2,625.8| 2,635.8| 2,653.9| 2,662.4| 2,663.7
SHIUCLUTES oo 455.1| 476.4| 4713| 466.5| 476.9| 477.6| 4845 487.0

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 dollars]

Gross domestic product ...... 6,343.3| 6,738.4| 6,478.1| 6,574.7| 6,689.9| 6,791.7| 6,897.2| 6,977.4
Less: Exports of goods and

SEIVICES w.vvveuriviriiiniiiines 659.1| 718.7| 680.3| 674.2| 7045 7305 7655| 778.8
Plus: Imports of goods and
Services ... ... | 7243| 816.9| 751.4| 760.9| 802.1| 840.1| 864.4| 889.9

Equals: Gross domestic

purchases ® ... 6,408.66,836.6| 6,549.3| 6,661.4| 6,787.5| 6,901.3| 6,996.1| 7,088.5
Less: Change in business
INVENtOries .......ccccovvvnriines 15.4| 522 90| 241 674 626 548 545

Equals: Final sales to
domestic purchasers? ... 6,393.2| 6,784.4| 6,540.3| 6,637.3| 6,720.1| 6,838.7| 6,941.3( 7,034.0

Gross domestic product ...... 5,134.5/5,344.0| 5,218.0| 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1
Less: Exports of goods and

SEIVICES w.vvveuviviriiiniiines 602.5| 657.0| 625.2| 619.6| 6439| 666.5| 697.9] 706.2
Plus: Imports of goods and

services .. 676.3| 766.9| 707.4| 723.6| 755.6| 783.5| 805.0| 824.6
Equals: Gross domestic

purchases ® ......cvmeenes 5,208.4(5,454.0| 5,300.2| 5,365.1| 5,425.8| 5,484.0| 5,540.9| 5,588.6
Less: Change in business

INVENtOries ........couvnriennnes 153| 47.8| 108 254 59.2| 57.1| 494 511

Equals: Final sales to
domestic purchasers? ... 5,193.1| 5,406.2| 5,289.4| 5,339.7| 5,366.6| 5,426.9| 5,491.5( 5,537.5

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

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

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

Table 1.8.—Gross Domestic Product by Sector in Constant Dollars
[Billions of 1987 dollars]

Gross domestic

product .....ccococvveeeivnnne 6,343.3|6,738.4| 6,478.1| 6,574.7| 6,689.9| 6,791.7| 6,897.2| 6,977.4
BUSINESS .oooovvvivrrrciiris 5,371.4|5,723.2|5,494.4| 5,575.7| 5,677.9| 5,771.8| 5,867.2| 5,933.8
N[0TI 7= 5,293.8(5,669.2| 5,431.7(5,524.7| 5,618.7| 5,710.7| 5,822.6| 5,904.5

4,771.0|5,118.4| 4,899.5| 4,975.0 5,075.0| 5,159.7 5,264.1| 5,339.4
522.7| 550.7| 532.2| 549.6| 543.8| 551.0/ 5585/ 565.1
75.3| 849 79.2| 87.1| 832 823 870 879
Statistical discrepancy . 23| -309| -16.5| -36.1| -24.0{ -21.1| -42.4| -58.6

Households and institutions 285.3| 302.7| 291.0f 295.7| 300.1f 304.7| 310.1] 3134

108 11.4 109 11.1| 113} 115| 116/ 118
2745| 291.3| 280.0| 2845 288.8| 2932| 298.5| 301.7

686.6| 712.6| 692.7| 703.3| 711.8| 7152 719.9] 730.2

203.6| 206.2| 2025 206.3| 208.4| 205.4| 204.7| 208.3
483.0( 506.4| 490.2| 497.1| 503.4| 509.8| 515.2| 521.9

Private households
Nonprofit institutions ...

General government ..

Addendum:
Gross domestic business
product less housing ...... A8A4.0( oo e e [ e [ | e

Gross domestic

product ... 5,134.5/5,344.0{ 5,218.0| 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1
BUSINESS ..o 4,409.4(4,613.4|4,491.7| 4,532.6| 4,583.6| 4,635.4| 4,702.1| 4,737.7

NONfarm ... 4,336.4(4,556.1| 4,433.2| 4,486.1| 4,521.3| 4,567.9 4,649.2| 4,698.7
.. |3,925.5(4,137.4| 4,017.9/ 4,070.6| 4,103.5| 4,148.1| 4,227.3| 4,274.8

410.9| 418.8| 4153| 4155| 417.8| 419.8| 421.9| 4239
710| 822| 7201 759| 816| 844 869 858
19 -249| -135| -29.3| -19.3| -17.0| -34.0| -46.8

Households and institutions 215.6| 223.0f 218.1| 220.1| 2225 223.8| 225.6| 226.5

9.0 9.2 9.0 9.1 9.2 9.3 9.3 9.4
206.5| 213.7| 209.1| 211.0f 213.3| 2145| 216.2| 217.1

509.6| 507.6| 508.2| 508.4| 508.0| 507.9| 506.1] 505.8

Private households ...
Nonprofit institutions .

General government

Federal ... 146.0| 138.8| 143.2| 141.9| 139.9| 137.9| 1355/ 1343
State and 363.6| 368.8| 365.1| 366.5| 368.1| 369.9| 370.6] 3715
Addendum:

Gross domestic business
product less housing ...... 3,994.9] .| e | e e [ [ e e




Table 1.9.—Relation of Gross Domestic Product,

SURVEY OF CURRENT BUSINESS

Gross National

Table 1.10.—Relation of Gross Domestic Product,

June 1995

7

Gross National

Product, Net National Product, National Income, and Personal Product, Net National Product, and National Income in Constant
Income Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
v | Il i v | v | Il 1] v |
Gross domestic product ... 6,343.3|6,738.4| 6,478.1| 6,574.7| 6,689.9| 6,791.7| 6,897.2| 6,977.4 Gross domestic product ...... 5,134.5(5,344.0| 5,218.0{ 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1
Plus: Receipts of factor Plus: Receipts of factor
income from the rest of the income from the rest of the
WOrld L e 136.6| 167.1| 141.3| 145.4| 162.1| 176.7| 184.2| 201.9 WOrld L e 109.1| 130.8| 112.4| 114.8| 127.1] 137.8| 143.2| 156.1
Less: Payments of factor Less: Payments of factor
income to the rest of the income to the rest of the
WO 2 oo 132.1| 178.6| 143.3| 146.1| 1695 188.8| 210.1] 219.8 WO 2 oo 103.4| 137.5| 111.7| 113.2| 130.7| 1449| 161.0/ 167.9
Equals: Gross national Equals: Gross national
PIOAUCE oo 6,347.8| 6,726.9| 6,476.2( 6,574.0| 6,682.5( 6,79.6| 6,871.3| 6,959.5 PIOAUCE v 5,140.3| 5,337.3| 5,218.7| 5,262.7| 5,310.5| 5,359.9| 5,416.0| 5,458.3
Less: Consumption of fixed Less: Consumption of fixed
capital ........ T 669.1| 715.3| 674.0 734.1| 698.1 709.9| 719.3| 730.1 CaPital oo 599.5| 628.5| 602.0/ 648.1| 614.8| 621.9| 629.4| 637.5
e smption Equals: Net national product |4,540.8|4,708.8| 4,616.7| 4,614.6( 4,695.7| 4,738.0| 4,786.6| 4,820.8
allowances ....... 635.1| 680.3| 650.3| 683.2| 669.8] 679.4| 6889 697.9 Less: Indirect business tax
Less: Capital and nontax liability plus
consumption business transfer payments
adjustment ......... —-33.9| -35.0f -23.8| -50.9| -28.3| -30.5| -30.5| -32.2 less subsidies plus current
: i surplus of government
Equals: Net national product |5,678.7|6,011.5|5,802.2| 5,840.0( 5,984.5| 6,069.8| 6,152.0| 6,229.4 CMEIPIISES v 1212 a380 4283 4327 a3a9| 4392 4452 4504
Less: Indirect business tax Statistical discrepancy 19| -249| -135| -29.3| -19.3| -17.0| -34.0| —46.8
and nontax Iapilly ... 525.3| 5540| 530.7| 5447) S5503) 557.2 S640) 656 koais: National income ... |4,117.7]4,295.7| 4,2018| 4,.211.3| 4,280.2| 4,3158( 4,375.4] 4.417.2
PAYMENLS ... 287| 307| 286| 30| 303| 308/ 314 316  Addenda:
Statistical discrepancy 23| -309| -165| -36.1| -24.0| -21.1] -424| -58.6 Net domestic product ......... 4,535.1|4,715.5( 4,616.0| 4,613.0( 4,699.3| 4,745.2| 4,804.4| 4,832.6
Plus: Subsidies less current Domestic income ...... 4,112.0{4,302.4| 4,201.1| 4,209.7| 4,283.8| 4,322.9| 4,393.2| 4,428.9
surplus of government Gross national income ....... 5,138.4| 5,362.2| 5,232.2| 5,292.1| 5,329.8| 5,376.9| 5,450.0 5,505.1
ENLErPrSES .ouvvrvrrerrireirns 9.0 g 117 74 30| -80 4 =25
. . 1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested eamings of forei
Equals: National income .... |5,131.4| 54584/ 5,262.0/ 5,308.7| 5,430.7| 5,494.9| 55994/ 56884 sfies of US. oaporations, | o Caents and feesiad earmings of breign
Less: Corporate profits with 2. Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.
inventory valuation and affiliates of foreign corporations.
capital consumption
adjustments 485.8| 542.7| 5339 508.2| 546.4| 556.0| 560.3| 569.7 Table 1.11.—Command-Basis Gross National Pr in Constan
Net interest .. 399.5| 409.7| 389.1| 394.2| 399.7| 415.7| 429.2| 4424 able Co and-Basis G l(lJSS ational oduct Constant
Contributions for Dollars
social insurance ..... 585.6| 626.0| 597.2| 614.7| 6235| 6289 636.7| 648.1 [Billions of 1987 dollars]
Wage accruals less
disbursements ........ 20.0 0 0 0 0 0 0 0
Plus: Pelgsonal l?‘gr‘%zl mdcome 637.9| 664.0( 627.7| 63L1| 649.4| 6742 7011| 723.6 Gross national product ........ 5,140.3|5,337.3| 5,218.7 5,262.7| 5,310.5| 5,359.9| 5,416.0| 5,458.3
ersonal dividen:
iNCOME vvvvvvvvvrvre 181.3| 194.3| 184.1| 185.7| 191.7| 196.9| 202.7| 2055  Less: Exports of goods and
Government transfer services and receipts of
payments to factor income from the rest
PEISONS ....oooovverre 892.6| 939.9| 908.3| 924.2| 934.3| 945.4| 955.8| 980.8 of the world ........cocovvviininnne 7116 787.7| 737.6| 7345 771.0f 804.3| 841.1| 862.3
Business transfer Plus: Command-basis exports
payments to of goods and services and
PETSONS oo 28| 235 2271 232 234 236] 238 240 receipts of factor income* . | 724.4| 804.7| 7522| 756.2| 790.6| 818.6| 853.8| 877.1
Equals: Personal income ... 5,375.1| 5,701.7| 5,484.6| 5,555.8| 5,659.9| 5,734.5| 5,856.6| 5,962.0 ~ Equals: Command-basis
Addend gross national product ... [5,153.1|5,354.3| 5,233.3| 5,284.5| 5,330.1 5,374.2| 5,428.7| 5,473.1
enda:
Net domestic product .. 5,674.2|6,023.0| 5,804.1( 5,840.7| 5,991.8| 6,081.8| 6,177.8| 6,247.4 Addendum: 5
Domestic income ... 5,126.9| 5,469.9| 5,264.0| 5,309.4| 5,438.1| 5,506.9| 5,625.3 5,706.4 Terms of trade® ............... 101.8| 1022 102.0| 1030 1025| 101.8/ 1015| 101.7
Gross national incom 6,345.5)6,757.8/ 6,492.7) 6,610.1| 6,706.5) 6,800.8| 6,913.7) 7.018.1 1. Exports of goods and services and receipts of factor income deflated by the implicit price deflator for

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

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.

NoTe.—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]

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995
vV | Il Il vV |
National income ............ 5,131.4|5,458.4| 5,262.0( 5,308.7| 5,430.7| 5,494.9| 5,599.4 5,688.4
Compensation of employees |3,780.4| 4,004.6| 3,845.8| 3,920.0| 3,979.3| 4,023.7| 4,095.3| 4,157.3
Wages and salaries . 3,100.8( 3,279.0 3,148.4| 3,208.3| 3,257.2| 3,293.9| 3,356.4 3,403.4
Government . 583.8| 602.8| 587.8| 595.7| 601.9| 604.4| 609.0| 617.2
Other ... 2,517.0|2,676.2| 2,560.7| 2,612.6| 2,655.4| 2,689.6| 2,747.4( 2,786.2
Supplements to wages and
SAlANES oo 679.6| 725.6| 697.4| 711.7| 722.0| 729.7| 738.9| 7539
Employer contributions
for social insurance ... | 324.3| 344.6| 330.6| 338.5| 343.6| 346.0| 350.2| 354.3
Other labor income ........ 355.3| 3810 366.8| 373.2| 378.4| 383.7| 388.7| 399.6
Proprietors’ income with
IVA and CCAdj ... 4416| 473.7| 4629 471.0| 4713 467.0| 485.7| 493.6
37.3| 395 444 472 393 298| 417 444
445| 468 515/ 545| 466 37.2| 490 517
-72| -13| -70| -73| -73| -74| -73| -713
404.3| 4342 4185| 423.8| 431.9| 437.1| 444.0| 449.2
390.2| 420.1| 403.7| 409.3| 4175 423.1| 4305| 436.4
-8 -1.2 -9 -6| -11| -11| -17/ -18
149 153| 157 152 155 152| 151 14.6
Rental income of persons
with CCAd] ..vveeverriirinnne 241 2770 303 153| 341 326 29.0f 254
Rental income of persons .. 86.3| 989 924 1017 98.6| 988 96.3] 93.0
(o(7.Y -622| -71.1| -621| -86.4| -64.5| —66.2| -67.3| -67.7
Corporate profits with VA
and CCAdj ... | 485.8| 542.7| 533.9| 508.2| 546.4| 556.0/ 560.3| 569.7
Corporate profits with IVA .. | 456.2| 505.0| 495.1| 471.2| 509.0/ 5185| 521.4| 531.6
Profits before tax ... .. | 462.4| 5245 501.7| 483.5| 523.1| 538.1| 5535| 570.6
Profits tax liability 173.2| 2025 1915/ 184.1| 201.7| 208.6| 215.6| 220.0
Profits after tax 289.2| 322.0( 310.2| 299.4| 321.4| 3295 3379 350.7
Dividends ... .. | 191.7| 2052| 194.6| 196.3| 202.5| 207.9| 2139| 217.1
Undistributed profits 97.5| 116.9| 115.6| 103.0| 118.9| 121.6| 124.0f 1335
-6.2| -19.5| -65| -12.3| -14.1| -19.6 -32.1] -39.0
295\ 37.7| 388| 37.0( 374| 375/ 388 381
399.5| 409.7| 389.1| 394.2| 399.7| 415.7| 429.2| 442.4
Addenda:
Corporate profits after tax
with IVA and CCAdj ....... 312.5| 340.2| 342.4| 324.1| 344.8| 347.4| 3447| 349.8
Net cash flow with IVA and
(0107, Vs | 528.7| 567.3| 558.9| 559.9| 568.2| 572.1| 568.8| 577.9
Undistributed profits with
IVA and CCAd .......... 1209 135.1| 147.9| 127.7| 142.3| 1395 130.7| 1326
Consumption of fixed
capital .. 407.8| 432.2| 411.1| 432.2| 4259| 432.6| 438.0| 4453
Less: IVA ... -6.2| -19.5| -6.5| -12.3| -14.1 -19.6] -32.1] -39.0
Equals: Net cash flow . 5349 586.8| 5655 572.2| 582.3| 591.7| 600.9| 616.9

CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment

Table 1.16.—Gross Domestic Product

Current

Dollars and Gross Domestic Product

of

Corporate Business in Current and Constant Dollars

Corporate Business
of Nonfinancial

in

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995
IVI|II|III|IVI
Billions of dollars
Gross domestic
product of corporate
business ... 3,796.2| 4,064.7| 3,904.8| 3,957.0{ 4,036.0| 4,096.0| 4,169.9| 4,223.4
Consumption of fixed capital .. | 407.8| 432.2| 411.1| 432.2| 425.9| 432.6| 438.0| 4453
Net domestic product .............. 3,388.4| 3,632.5| 3,493.7| 3,524.8| 3,610.0| 3,663.4| 3,731.8( 3,778.1
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies 377.5| 400.8| 388.3| 393.5| 397.8| 403.9| 408.2| 409.2
Domestic income ................ 3,010.9| 3,231.7| 3,105.4| 3,131.3| 3,212.2| 3,259.6| 3,323.6 3,368.9
Compensation of
employees ... 2,471.6/2,622.6|2,513.8| 2,564.0{ 2,603.3| 2,635.4 2,687.7| 2,728.7
Wages and salaries ... |2,045.6(2,170.7| 2,079.6| 2,121.1| 2,154.2| 2,180.8 2,226.8| 2,256.9
Supplements to wages
and salaries ........... 426.1| 451.9| 434.2| 4429| 449.0| 454.6| 460.9| 471.8
Corporate profits with
IVA and CCAdj ......... 4205 482.3| 472.2| 447.1| 4857 495.7| 500.6| 501.0
Profits before tax ....... 397.2| 464.1| 440.0| 422.4| 462.3| 477.8| 493.8| 501.9
Profits tax liability .. | 173.2| 2025 191.5| 184.1| 201.7| 208.6| 215.6| 220.0
Profits after tax ...... 2239| 261.6| 2485| 238.3| 260.7| 269.1| 278.2| 2819
Dividends ........... 177.2| 182.6| 180.2| 177.0| 1836| 177.1| 192.6| 202.8
Undistributed
profits 46,7 79.0f 683 61.3] 77.1] 920/ 856 791
-6.2| -195| -6.5| -12.3| -14.1| -19.6| —-32.1| -39.0
295 377 388| 370/ 374| 375 388/ 381
Net interes 118.8| 126.8| 119.4| 120.2| 123.3| 1285| 1354| 139.2
Gross domestic
product of financial
corporate business .. | 386.5| 407.9| 405.5| 388.4| 409.3| 416.6| 417.1| 429.6
Gross domestic
product of
nonfinancial
corporate business .. | 3,409.7| 3,656.9| 3,499.3| 3,568.6| 3,626.7| 3,679.4| 3,752.8 3,793.8
Consumption of fixed capital .. | 361.5| 382.2| 363.7| 383.7| 376.3| 382.0| 386.6] 392.6
Net domestic product .............. 3,048.2| 3,274.7| 3,135.6 3,184.8] 3,250.3| 3,297.5| 3,366.2 3,401.2
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies 344.0| 365.6| 354.3| 358.9| 362.9| 368.4| 372.4| 3733
Domestic income ................ 2,704.2|12,909.1| 2,781.3| 2,825.9| 2,887.5| 2,929.0| 2,993.9| 3,027.9
Compensation of
employees . 2,259.2|2,392.0| 2,293.9( 2,337.1| 2,373.1| 2,405.1| 2,452.4| 2,489.6
Wages and ... 11,866.2|1,975.8| 1,893.8( 1,929.4| 1,959.8| 1,986.2| 2,027.8| 2,054.6
Supplements to wages
and salaries ........... 393.0| 416.1| 400.1| 407.7| 413.4| 418.9| 424.6| 435.1
Corporate profits with
IVA and CCAdj .......... 330.9| 394.0| 3716 372.2| 394.7| 399.1| 409.8| 403.0
Profits before tax ....... 2935 360.1| 325.4| 332.8| 355.9| 365.2| 386.6| 386.6
Profits tax liability .. | 116.8| 144.7| 130.8| 132.5| 143.4| 147.1| 155.9| 156.8
Profits after tax ...... 176.7| 2154| 194.6| 200.3| 212.5| 218.1| 230.7| 229.8
Dividends ........... 159.8| 163.3| 162.3| 159.5| 164.3| 157.3| 172.1| 178.2
Undistributed
profits 169| 521 322 408 481] 608 586 516
IVA ... -6.2| -195| -6.5| -12.3| -14.1| -19.6| —-32.1| -39.0
CCAd| 436| 534 527 517 529/ 536 553 554
Net interest 1140 123.2| 1158 116.6| 119.6] 124.8| 131.6| 135.3
Billions of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. |2,942.93,121.9] 3,019.5| 3,062.6{ 3,098.9| 3,131.2| 3,195.0 3,229.3
Consumption of fixed capital .. | 325.3| 339.1| 327.0| 342.4| 333.9| 337.8| 342.1| 346.7
Net domestic product .... 2,617.6(2,782.9| 2,692.5| 2,720.2| 2,765.0| 2,793.3| 2,852.9| 2,882.7
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies 272.4| 2848 277.3| 280.6| 282.1| 285.8] 290.6| 294.3
Domestic income ................ 2,345.2|2,498.1| 2,415.2| 2,439.6| 2,482.9| 2,507.6| 2,562.3 2,588.4

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 1995
vV | Il Il % |
Personal income .........ccc...... 5,375.1|5,701.7| 5,484.6 5,555.8| 5,659.9| 5,734.5| 5,856.6 5,962.0
Wage and salary
disbursements .............. 3,080.8| 3,279.0| 3,148.4 3,208.3| 3,257.2| 3,293.9| 3,356.4 3,403.4
Commaodity-producing
industries ... 7738 818.2| 791.0/ 801.9| 811.6| 821.8| 837.3| 8485
Manufacturi 588.4| 617.5| 6017 609.4| 612.8| 618.3| 629.5| 638.1
Distributive industries .. 7019 7485| 712.6| 728.6| 7425 7535 769.6| 776.8
Service industries 1,021.4|1,109.5/ 1,057.0( 1,082.0{ 1,101.2| 1,114.3| 1,140.5| 1,160.9
Government 583.8| 602.8| 587.8| 595.7| 601.9| 604.4| 609.0f 617.2
Other labor income .......... 355.3| 381.0| 366.8| 373.2| 378.4| 383.7| 388.7| 399.6
Proprietors’ income with
inventory valuation and
capital consumption
adjustments ... 441.6| 473.7| 4629 471.0| 4713 467.0| 4857 493.6
Farm ... 37.3| 395 444 472 393 298| 417 444
Nonfarm ... 404.3| 434.2| 4185| 423.8| 4319| 437.1| 444.0( 449.2
Rental income of persons
with capital
consumption
adjustment ...t 241 277 303 153 341 326 290 254
Personal dividend income | 181.3| 194.3| 184.1| 185.7| 191.7| 196.9| 202.7| 2055
Personal interest income 637.9| 664.0 627.7| 631.1| 649.4| 6742 701.1| 7236
Transfer payments to
PEISONS .vvvveervrrriinenes 915.4| 963.4| 931.0| 947.4| 957.6| 969.0| 979.7|1,004.8
Old-age, survivors,
disability, and health
insurance benefits ...... 4444 4735| 452.1| 463.8| 470.7| 476.5| 483.1| 496.7
Government
unemployment
insurance benefits ...... 339 233| 327 279| 235 214 205[ 203
Veterans benefits ... 201 20.1| 20.0{ 20.0{ 19.8] 203 20.1f 20.6
Government employe
retirement benefits ..... 118.7| 126.9| 121.1| 122.8| 126.2| 1285| 130.2| 132.6
Other transfer payments 298.3| 319.6/ 305.1| 312.9| 317.4| 322.3| 325.8| 3345
Aid to families with
dependent children 239 242 241 242 243| 243| 242 237
(071111 SRR 274.4| 2953| 281.0| 288.7| 293.1| 298.0| 301.6/ 310.8
Less: Personal
contributions for social
iNSUTANCE ...occvvvveriis 261.3| 281.4| 266.6| 276.3| 279.9| 282.9| 286.6] 293.8
Less: Personal tax and
nontax payments ........... 686.4| 742.1| 707.0| 723.0| 746.4| 744.1| T754.7| 777.6
Equals: Disposable personal
INCOME oo 4,688.7|4,959.6( 4,777.6| 4,832.8| 4,913.5| 4,990.3| 5,101.9| 5,184.4
Less: Personal outlays ....... 4,496.2| 4,756.5| 4,588.2| 4,657.3| 4,712.4| 4,787.0 4,869.3| 4,920.7
Personal consumption
expenditures ...........c....... 4,378.2|4,628.4( 4,469.6| 4,535.0( 4,586.4| 4,657.5| 4,734.8| 4,782.1
Interest paid by persons ... | 108.2| 117.6| 108.7| 111.7| 1155| 119.3| 124.0| 127.8
Personal transfer payments
to rest of the world (net) 99| 105 9.8/ 105/ 105/ 103 105/ 109
Equals: Personal saving ... 192.6| 203.1| 189.4| 1755 201.1| 203.3| 232.6| 263.7
Addenda:
Disposable personal
income:
Total, billions of 1987
dollars .......coveveervereerns 3,704.1|3,835.7| 3,747.8| 3,779.2| 3,811.5| 3,840.9| 3,911.0 3,950.5
Per capita:
Current dollars 18,153| 19,003| 18,421| 18,588| 18,853| 19,095| 19,473| 19,748
1987 dollars ... .. | 14,341 14,696| 14,451| 14,535| 14,625| 14,697| 14,927 15,048
Population (mid-period,
millions) ...c.veevverernnees 258.3| 261.0| 259.4| 260.0| 260.6| 261.3| 262.0f 262.5
Personal saving as
percentage of disposable
personal income ............. 41 41 4.0 3.6 41 4.1 4.6 51

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

Table 2.2.—Personal Consumption Expenditures by Major Type of
Product

[Billions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995
v Il i v |
Personal consumption
expenditures ............ 4,378.2|4,628.4( 4,469.6| 4,535.0| 4,586.4( 4,657.5| 4,734.8| 4,782.1
Durable goods ........ccccrvevins 538.0| 591.5| 562.8| 576.2| 580.3| 591.5| 617.7| 615.2
Motor vehicles and parts ... | 228.0| 251.2| 241.4| 253.0| 245.8| 2455 260.4| 255.1
Furniture and household
equipment .. 208.9| 229.7| 217.7| 218.1| 2253| 233.7| 241.7| 2413
Other 101.1| 110.6| 103.7| 105.1| 109.3| 112.3| 115.6| 1188
Nondurable goods 1,339.2(1,394.3| 1,355.2| 1,368.9| 1,381.4| 1,406.1| 1,420.7| 1,432.2
Food ... 649.7| 679.6| 660.8| 667.9| 675.5| 683.7| 691.2| 697.4
Clothing 235.4| 2465| 240.7| 241.9| 2439| 247.8| 252.6| 252.5
Gasoline and oil 105.6| 107.2| 104.4| 103.2| 103.7| 110.6| 111.3| 1144
Fuel oil and coal 140| 137 139 155| 131 134 12.6 13.0
Other 334.4| 347.3| 335.4| 340.4| 3452| 350.5| 353.0[ 354.8
Services 2,501.0|2,642.7| 2,551.6( 2,589.9| 2,624.7| 2,659.9| 2,696.4( 2,734.8
Housing .. 629.0| 660.0| 638.8| 648.2| 655.2| 663.9| 672.8| 680.7
Household 256.3| 264.2| 261.3| 261.1| 2659| 265.3| 264.5| 268.9
Electricity and gas .......... 112.8| 113.0| 1151 116.3| 1152| 1119 108.8| 111.3
Other household
operation ... 1435| 151.1| 146.2| 144.8| 150.7| 153.5| 155.6| 157.5
Transportation 170.6| 179.6| 173.6| 175.4| 178.5| 180.5| 184.0| 187.1
Medical care 680.5| 727.1| 697.3| 707.4| 720.9| 733.2| 746.8| 758.8
Other 764.7| 811.8| 780.7| 797.8| 804.3] 817.0/ 828.3| 839.2

Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
[Billions of 1987 dollars]

Personal consumption
expenditures

Durable goods ..

Motor vehicles and parts ....

Furniture and household
equipment ..

Other

Nondurable goods

Food
Clothing and shoes
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

214.1
79.7

1,078.5

524.0
197.8
86.5
121
258.2

1,890.3

492.6
225.3
98.6

126.7
127.9
466.4
578.2

3,579.6
532.1
208.2

238.7
85.2

1,109.5

535.6
208.8
87.2
119
265.9

1,938.1

501.3
228.3
98.2

130.0
132.7
479.0
596.9

3,506.2
510.8
204.7

224.6
815

1,088.0

528.1
202.4
86.6
12.2
258.8

1,907.4

4954
226.9
99.6

1272
129.8
4704
584.9

3,546.3
521.7
2137

2259
82.0

1,098.3

531.9
203.8
86.1
134
263.1

1,926.3

497.7
228.7
101.1

127.7
130.9
4732
595.9

3,557.8
522.2
205.3

2325
84.4

1,104.3

536.1
204.9
86.7
114
265.1

19314

500.0
229.1
100.2

128.9
131.8
477.4
593.1

3,584.7
529.6
202.0

2417
86.0

11134

535.7
210.2
88.0
11.7
267.8

19418

502.6
228.1
97.2

130.9
1324
481.0
597.7

3,629.6
554.8
211.9

2545
88.4

1,121.9

538.5
216.4
88.2
111
267.6

1,952.9

505.0
227.1
94.5

132.6
135.7
484.4
600.7

3,643.9
550.0
203.2

256.6
90.3

1,128.2

541.1
216.6
90.3
115
268.7

1,965.7

507.4
229.7
96.6

133.1
137.0
486.9
604.7
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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 1995 1993 | 1994 | 1993 1994 1995
vV I I Il vV | vV I I Il vV |
RECEIPLS ..o 1,265.7| 1,379.0| 1,313.6| 1,337.4| 1,380.7| 1,388.8| 1,408.8| 1,441.0 [RETT10) 891.0/ 943.2( 918.8| 919.1| 935.6| 950.3| 967.8| 981.2
Personal tax and nontax Personal tax and nontax
receipts 520.3| 565.6| 536.8| 550.2| 571.1| 566.9| 574.2| 594.8 receipts 166.1| 176.5| 170.2| 172.9| 1753| 177.3| 180.6| 182.8
Income taxes ... 505.9| 5489| 521.4| 533.6] 552.5| 550.8| 558.5| 579.4 Income taxes . 123.3| 1315| 126.6| 128.7| 130.6| 132.0| 134.8| 136.4
Estate and gift taxes 129| 150/ 138 148| 169 143 138 136 Nontaxes .... 227\ 238 232| 235 237 239 241 243
Nontaxes ...... 1.6 1.8 17 17 1.8 1.8 18 19 [](11T RN 20.1| 21.2| 204 207 211 214 217 220
Corporate profits tax accruals 143.0| 167.1| 157.8| 151.8| 166.3| 172.4| 178.1| 181.9 Corporate profits tax accruals 30.3| 354 337 323] 354| 362 375 380
Federal Reserve banks 160 173 158/ 16.0/ 169 180| 182 198 Indirect business tax and
Other .. 1270) 149.9) 1420| 1358| 1494 1544 159.9) 1621 nontax accruals . 440.7| 462.9| 449.0| 454.2| 460.0| 465.3| 472.1| 4765
Indirect business tax and Sales taxes ... 21241 226.2| 217.8| 220.7| 224.2| 227.8| 231.9| 2335
nontax accruals ... 846 91.2| 90.7| 90.4| 904| 919/ 919 89.1 Property taxes 184.0| 190.8| 186.4| 188.0| 189.8| 191.6| 193.6| 196.4
Excise taxes ... 485| 534 539 531| 529 540f 536| 545 Other 443| 46.0 449 456| 46.0/ 458 465 465
Customs duties 199| 213 202 20.2| 215| 211 222 18.4 Contributions for social
Nontaxes 163 165 166 1r1] 159|168 162 162 INSUTBNCE oo 678| 709 689 697 705 713 721 730
Contributions for social L
insurance 5178 555.1| 528.3| 5451 553.0| 5576 S64.6| 5754 Federal grants-in-aid .. 186.1| 197.6| 197.0( 190.0| 194.4| 200.3| 2055/ 211.0
Expenditures 1,507.0|1,538.1| 1,533.7| 1,513.7| 1,525.9| 1,542.8| 1,569.9| 1,580.6 Expenditures ............ 864.7| 9017.0| 884.3| 8939| 9086 926.4) 939.0| 953.1
PUIChASES ........... 4436| 4373 4398 437.8| 435.1| 4443| 4319| 4344 Purccgr?%eesnééﬁii}i"&f ------------------ 7047 7380 7174 7220| 7315| 7A45| 7538 764.3
National defense .. 302.7| 292.3| 299.1| 291.7| 291.7( 300.5| 285.3| 283.7
483.0| 506.4| 490.2| 497.1| 503.4| 509.8| 515.2| 521.9
Nondefense .. 140.9| 145.0| 140.7| 146.1| 1435| 143.8| 146.6| 150.6 217 2316l 2272 2249 2281 2347 2386 2424
Transfer payments (net) 658.0/ 6825 674.1| 671.5| 676.2| 683.0| 699.2| 708.1
To persons | 6a22| 6666 649.8| 6599 6635 6685 6745 6952 Transfer payments to persons 250.4| 273.3| 258.6| 264.3| 270.7| 276.8| 281.3| 285.6
To rest of the world (net) ... 157 159 243| 116 127 144 247 129 Net interest paid -53.4| -54.8| -53.6| —54.1| -54.6| -55.1| -55.6/ -55.6
Grants-in-aid to State and ILnéSgesIL t‘ze?:edst“r.ecelved " 65.1| 655| 652 653| 655 656 657 659
local governments .............. 186.1| 197.6| 197.0 190.0f 194.4| 200.3| 205.5| 211.0 OVEINMeNt .. 1184 1204 1188 1194 1201] 1207 1213] 1215
Net interest paid .. 183.6| 191.5| 1835 179.3| 188.8| 194.4| 203.5( 209.0 Less: Dividends received by
Interest paid .| 2143| 2205 2139| 208.3| 217.7| 223.2| 2329| 2388 :
To persons and business | 172.7| 1735 1714 1651 1728| 175.8| 1803 1818 GOVEMMENE oo 104) 109 105 107 108 109 113 116
To rest of the world (net) 416 470 424| 432 449| 473 526 570 Subsidies less current surplus
Less: Interest received by of government enterprises . | -26.7| -28.6| -27.6| -27.7| -28.3| -28.9| -29.3| -29.6
QOVErNMENt ......ccouvvuvrnees 30.7| 29.0/ 304 29.1| 289| 288 294 2938 SUDSIAIES oo, 4 4 4 4 4 4 4 4
. Less: Current surplus of
Subsidies less current surplus h
of government enterprises . | 35.7| 29.2| 39.3| 351 313] 209 208 272 govemment enterprises .. | 27.1| 289 27.9] 281 287 292| 297 300
SUDSIdIES ..o 374 33.1 41.6 37.7 34.6 25.9 34.2 36.2 Less: Wage accruals less
Less: Current surplus of disbursements .................... 0 0 0 0 0 0 0 0
government enterprises .. 17 39 2.3 2.6 3.3 5.0 44 9.1 -
Surplus or deficit (=),
Less: Wage accruals less national income and
disbursements ............coo.... 0 0 0 0 0 0 0 0 product accounts ... 26.3| 262 345 252 27.0[ 239| 288 282
Surplus or deficit (-), Social insurance funds . 66.3| 656 662 659| 659 653 651 65.1
national income and Other -40.0| -39.3| -31.7| -40.7| -38.9| -414| -36.4| -36.9
product accounts ..... —241.4| -159.1| -220.1| —176.2| —145.1| —154.0| —161.1| —148.6
Social insurance funds 340/ 531 39.3| 493| 535| 541 555/ 729
—275.4| =212.2| —259.4| —225.5| —198.7| —208.1| —216.6| —221.5




SURVEY OF CURRENT BUSINESS

Table 3.7B.—Government Purchases by Type

[Billions of dollars]

June 1995

11

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
vV | Il Il vV | vV | 1 Il vV |
Government purchases |1,148.4|1,175.3|1,157.2( 1,159.8| 1,166.7| 1,188.8| 1,185.8| 1,198.7 Government purchases 929.8| 922.8| 9315/ 919.9| 917.1] 932.0| 922.2| 9205
Federal ..... 4436| 437.3| 439.8| 437.8| 435.1| 444.3| 4319| 4344 Federal ... 356.6| 337.6| 351.1| 341.7| 334.7| 343.5| 330.4| 327.2
National defense 302.7| 2923 299.1| 291.7| 291.7| 300.5| 285.3| 283.7 National defense .. 243.7| 226.7| 238.7| 2285| 226.1| 233.0( 219.1| 2149
Durable goods ..... 706| 61.9| 66.6] 646| 631 641 559 59.2 Durable goods ... 648| 554| 614/ 579| 558/ 578/ 502 526
Nondurable goods 9.5 8.0 9.2 7.9 7.2 85 8.5 7.5 Nondurable goods 8.6 74 8.4 74 6.7 79 7.6 7.3
Services 218.1| 217.6| 219.1| 2145| 217.3| 222.8| 216.0f 210.9 Services 166.9| 160.5| 165.7| 159.8| 160.6| 163.6| 157.8| 150.7
Compensation of Compensation of
employees ... 135.8| 1349 134.4| 1353| 135.6| 135.1| 1335| 1347 employees . 965 90.8| 93.7| 925/ 915/ 904| 887 876
Military ..... 88.3| 86.3| 864| 87.1| 870 863 849 855 Military ... 63.0| 59.2| 61.3] 605 59.7| 589 57.8 57.1
Civilian ... 475 485 480| 482| 485 48.8| 486 492 Civilian .. 334| 316 324| 320( 318 315/ 310/ 305
Other services . 824 827 846| 79.2| 8L7[ 876 824 762 Other services 704 69.7f 720( 67.3] 69.1| 732 69.1] 630
Structures 45| 47| 44 47| 41| 52| 50 61 Structures 34/ 34/ 31 34] 29| 37| 35 43
Nondefense 140.9| 145.0| 140.7| 146.1| 1435| 143.8| 146.6| 150.6 Nondefense 113.0 110.9| 1124| 113.2| 108.7| 1105 111.3| 1123
Durable goods . 7.2 7.4 7.3 74 7.2 7.4 7.6 8.2 Durable goods 8.0 8.0 8.5 75 75 8.4 8.7 9.1
Nondurable goods 72 71 72 75 72 6.5 71 8.0 Nondurable goods 6.4 6.0 6.4 6.5 6.0 53 6.0 6.9
Commaodity Credit Commaodity Credit
Corporation Corporation
inventory change ... -3 -5 3 -2 -2| -10 -6 2 inventory change ... -3 -7 3 -2 -5 -13 -1 2
Other nondurables ..... 7.6 7.6 6.9 7.1 74 75 7.7 7.8 Other nondurables ..... 6.8 6.7 6.1 6.8 6.6 6.6 6.7 6.7
SEIVICES vvvverererrrieienes 114.8| 1189| 1143 119.2| 1185| 118.6| 119.3| 121.6 SEIVICES v 885 87.2| 874 889 861 874 862 858
Compensation of Compensation of
employees ... 67.9| 713 681 710[ 729 703| 712 736 employees ... 49.6| 48.1| 49.4| 494| 485 475| 468 467
Other services . 4700 476| 46.2| 482| 456 483| 481 480 Other services 389| 39.1| 380[ 395/ 376 399 394 391
Structures 11.7) 11e6| 119 120{ 107| 11.2| 126 128 Structures 10.1 97| 102 102 9.0 94| 104 105
State and local ... 704.7| 738.0| 717.4| 7220 7315| 7445| 753.8| 764.3 State and local ... 573.1| 5852 580.4| 578.3| 582.4| 5885| 591.8/ 593.3
Durable goods 36.9| 385 37.3] 380[ 384 388/ 389 393 Durable goods 321| 329 324| 327 328 330[ 332 333
Nondurable goods 62.6| 657 626/ 643] 650/ 665 671 69.6 Nondurable goods . 53.6| 559/ 544| 552 556/ 56.2| 56.8/ 57.3
Services 505.7| 530.0f 512.5| 520.5| 526.7| 533.3| 539.4| 546.8 Services 399.1| 407.2| 401.2| 404.0| 405.9| 408.7| 410.2| 411.7
Compensation of Compensation of
employees ....... 483.0| 506.4| 490.2| 497.1| 503.4( 509.8/ 515.2| 521.9 employees 363.6| 368.8| 365.1| 366.5| 368.1| 369.9| 370.6| 3715
Other services . 22.6| 236 223| 235| 233| 236 242 249 Other services 355 384 36.2| 375 378| 387 396/ 40.2
Structures 99.6| 103.8| 105.0{ 99.2| 101.5/ 105.9| 108.5| 108.6 Structures 88.3| 89.2| 924| 86.4| 881 906 0917 910
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
National defense National defense
purchases ... 302.7| 292.3| 299.1) 291.7| 291.7| 300.5| 285.3| 283.7 purchases ......... 2437\ 226.7| 238.7| 2285| 226.1| 2330 219.1| 2149
Durable goods 706 619/ 66.6| 646/ 631f 641 559 59.2 Durable goods 64.8| 554 614 579 558 578 502 526
Military equipment 65.8| 57.3| 61.8 60.4| 588/ 59.00 509 535 Military equipment . 589| 49.8| 553| 533| 509| 513 438 455
Aircraft ..... 217\ 185 215| 204 171 20.1| 164 161 Aircraft 18.4| 150/ 180 16.8| 137 165 133 130
Missiles 10.5 89 9.8 9.5 9.6 8.2 8.3 7.8 Missiles .. 11.6 95| 111 105/ 10.2 9.0 85 8.1
Ships ... 10.9 9.7| 100 93| 103| 105 8.7 8.9 Ships .. 9.1 7.8 83 77 8.3 85 6.9 6.8
Vehicles ... 3.0 1.8 2.1 2.0 19 15 18 1.9 Vehicles . 25 15 18 1.6 1.6 12 14 15
Electronic equipment 6.4 55 5.6 6.2 5.9 5.2 47 4.7 Electronic equipment 5.9 5.0 5.2 5.6 5.3 47 43 43
134 129 128 131 139 135| 11.0/ 142 11.4( 109 109 11.1| 118 114 94| 118
Other durable goods ... 48 4.7 4.8 4.2 43 5.1 5.0 5.7 Other durable goods 5.9 5.6 6.1 46 49 6.4 6.5 7.1
Nondurable goods ................ 9.5 8.0 9.2 7.9 7.2 85 8.5 7.5 Nondurable goods ............... 8.6 74 8.4 74 6.7 79 7.6 7.3
Petroleum products . 3.2 3.0 29 25 34 35 2.7 2.6 Petroleum products .. 2.8 28 2.6 25 31 3.2 24 2.6
Ammunition 35 23 37 3.0 17 19 28 18 Ammunition ............... . 33 22 3.6 2.7 17 19 25 2.0
Other nondurable goods ... 2.8 27 25 24 2.2 31 3.0 31 Other nondurable goods ... 25 24 2.3 22 19 28 2.7 2.7
SEIVICES v 218.1| 217.6| 219.1| 2145| 217.3| 222.8| 216.0/ 210.9 SEIVICES v 166.9| 160.5| 165.7| 159.8| 160.6| 163.6| 157.8| 150.7
Compensation of Compensation of
employees ... 135.8| 134.9| 134.4| 135.3| 135.6| 135.1| 133.5| 1347 employees . 96.5 90.8/ 937 925| 915/ 904| 887 876
Military . 88.3| 86.3| 86.4| 871 87.0f 86.3] 849 855 Military ... 63.0( 59.2 61.3] 605 59.7( 589 57.8] 571
Civilian ... 475| 485 480| 482| 485 48.8| 486 492 Civilian ... 334| 316 324| 320 318] 315 310[ 305
Other services 824| 827| 846| 792 8L7| 876 824 762 Other services 704 697 720| 673] 69.1] 732 69.1] 63.0
Contractual research an Contractual research and
development ........ 274 254 27.6| 245 266| 262 243 220 development ............. 2401 222 242| 216 232| 228 211] 189
Installation support * 253| 281| 251 26.8| 281| 29.1| 284 269 Installation support* . 217\ 236| 215 229| 238| 242 237 220
Weapons support? .. 80| 81| 83 72| 79| 96 79/ 62 Weapons support? ... 64| 64| 66| 56 62| 76 62| 49
Personnel support 3 147 16.4| 155 156/ 16.3| 170 16.8| 153 Personnel support3 ........ 110 122 114 116 122 125/ 123] 111
Transportation of Transportation of
material 4.6 43 5.3 4.6 43 43 42 42 material 5.0 44 5.8 47 4.2 44 45 44
Travel of persons 44 3.9 41 3.9 34 43 41 4.2 Travel of persons . 3.7 34 35 33 2.9 3.7 3.6 35
Other -20| -36| -13| -33| -48| -28/ -33] -26 Other -14| -25| -10| -23| -33] -19| -23| -18
SHUCLUTES ..o 45 47 44 47 4.1 52 5.0 6.1 SHUCLUIES .o 34 34 31 34 29 37 35 43
Military facilities ... 31 31 3.0 3.0 25 36 32 42 Military facilities . 24 22 2.2 2.2 18 26 2.3 3.0
Other 13 16 14 17 15 16 17 19 Other 1.0 11 1.0 12 11 11 12 13

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 compensation of foreign personnel, consulting, training, and education.

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 compensation of foreign personnel, consulting, training, and education.
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Table 4.1.—Foreign Transactions in the National Income and Product
Accounts
[Billions of dollars]

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
\Y I [ I \Y I Voo I O T A 1V
Receipts from rest of Exports of goods and services ........ 602.5| 657.0| 625.2| 619.6| 643.9| 666.5| 697.9| 706.2
the World ....oocceeee. 795.6| 885.8| 821.6| 819.6| 866.6| 907.2| 949.7| 980.6 Merchandise * . | 446.0| 496.9| 468.1| 464.4| 484.6| 505.1| 533.6| 543.2
Exports of goods and services . | 659.1| 718.7| 680.3| 674.2| 7045 730.5| 7655 778.8 Bgﬁf}?&bié" %éi ?igg ?ggg fgf? ?gg? ??1411% ?ggg ?ggg
Merchandise * - 4610] 5121| 4803| 4760| 4995| 5213| 55L5| 5653  goprest 156.5| 160.0| 157.1| 155.2| 159.2| 161.3| 164.3| 163.0
Durable .... .| 3148| 3506| 320.2| 3204| 346.0| 355.2| 371.7| 3785 ' ' : : : : ' :
Nondurable 1462| 1615| 151.1| 1466 1535| 166.2| 179.8| 186.8  Receipts of factor income?2 ... 109.1| 130.8| 112.4| 114.8| 127.1| 137.8| 143.2| 156.1
0 1

Services +| 108.1] 2066) 200.0) 198.3| 2050 209.1 2140] 2135 50046 of goods and services ... 676.3| 766.9| 707.4| 723.6| 755.6| 783.5| 805.0| 824.6
Receipts of factor income? ... 1366 167.1| 141.3| 1454| 1621| 176.7| 184.2] 2019 Merchandise * . | 572.7| 658.5| 599.9| 615.2| 648.3| 674.6| 695.9| 7115
Caital arants received by th Durable ...... 380.9| 453.6| 405.1| 417.7| 443.4| 463.1| 490.1| 502.5
aﬁ'?‘tgrgirem"’f y the 0 0 0 0 0 0 0 0 Nondurable 191.8| 204.9| 194.8| 1975 204.9| 211.5| 205.8| 209.0
nited States (nef) ......... Services * 103.6| 1085| 107.6| 108.5| 107.4| 108.9| 109.1| 113.2

Payments to rest of the ; 3
world 7056 sassl 8216l 8106l seeel 9072 a7 osog  Payments of factor incomes ... 103.4| 137.5| 111.7| 113.2| 130.7| 144.9| 161.0| 167.9

Imports of goods and services . | 724.3| 816.9| 751.4| 760.9| 802.1| 840.1| 864.4| 889.9

Merchandise * .. 592.1| 677.2| 6133 622.3| 6653| 700.0| 721.2| 7429
Durable ... 385.5| 454.3| 407.8| 418.1| 4453| 464.1| 489.5 502.0
Nondurable 206.6| 223.0| 205.6| 204.2| 220.0/ 2359| 231.8| 241.0

Services 132.2| 139.7| 138.1| 138.6| 136.8| 140.1| 143.2| 146.9

Payments of factor income 3 ... | 132.1| 178.6| 143.3| 146.1| 169.5| 188.8| 210.1| 219.8

315| 335/ 401 29.0( 301 319 428 314

99 105 9.8/ 105/ 105( 10.3| 105( 109
From government (net) 157 159 243| 11.6| 127 144| 247 129
From business 5.9 72 5.9 6.9 6.9 72 7.6 7.6

Net foreign investment .............. —-92.3| —143.2| -113.2| -116.4| —135.1| -153.6| —167.7| -160.4

1. Exports and imports of certain goods, primarily military equipment 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 earnings of foreign
affiliates of U.S. corporations.

3. Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.
affiliates of foreign corporations.

Transfer payments (net) ..
From persons (net) ..

Table 4.3.—Exports and Imports of Merchandise by End-Use Category

[Billions of dollars]

1. Exports and imports of certain goods, primarily

Government, are included in services.

military equipment purchased and sold by the Federal

2. Consists largely of receipts 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 earnings of U.S.

affiliates of foreign corporations.

Table 4.4—Exports and Imports of Merchandise by End-Use Category
in Constant Dollars
[Billions of 1987 dollars]

461.0| 512.1| 480.3| 476.0| 499.5| 521.3| 551.5| 565.3

40.7| 42.0| 425| 39.7| 37.8| 418 488 483
102.7| 115.9] 103.4| 104.1| 111.8| 120.8| 126.8| 137.6
37.6| 41.3| 375 37.9| 39.6| 434| 44.3| 481
Nondurable goods ... 65.1| 74.6| 659| 66.2| 72.1| 77.4| 825 895
Capital goods, except automotive .......... | 182.2| 205.6| 192.4| 194.7| 204.3| 207.4| 216.0| 217.7
Civilian aircraft, engines, and parts .| 327 31.6| 345| 342 341| 286| 295/ 253

Exports of merchandise ..

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

Computers, penpherals and parts ... | 29.3| 33.2| 30.6( 31.3| 31.9| 338 36.0 36.5
OhET oo 120.2| 140.7| 127.3| 129.1| 138.3| 145.0| 150.5| 155.9
Automotive vehicles, engines, and parts | 52.4| 57.6| 55.0| 54.3| 55.9| 580| 62.2| 62.6

Consumer goods, except automotive ..... 54.7| 60.0| 56.9| 55.4| 58.3| 61.4| 648 64.2
Durable goods ... | 284| 30.6| 29.3| 28.6| 30.5| 30.5| 32.8| 326
Nondurable goods 26.2| 29.4| 27.7| 26.8| 27.8| 310/ 321 316

[0]11-] SN 28.3| 31.0| 30.1| 27.8] 31.4| 320 329| 349
Durable goods . 14.1| 155| 15.1| 139| 157| 16.0| 165 174
Nondurable goods ... 141 155 151| 139 157 16.0| 165 174

Imports of merchandise ............. 592.1| 677.2| 613.3| 622.3| 665.3| 700.0| 721.2| 742.9

Foods, feeds, and beverages ................. 27.9| 31.0| 289 294| 305| 322| 319 34.0
Industrial supplles and materials, except
petroleum and products ..
Durable goods .........
Nondurable goods ...

88.9| 105.6| 92.3| 97.6( 103.1| 107.4| 114.2| 119.6
43.0| 539| 46.7| 48.7| 529| 553 588 61.1
459| 516 457 488 50.2| 52.1| 55.3| 58.6
Petroleum and products .. 515| 51.2| 47.6| 41.6| 51.4| 606| 51.2| 524
Capital goods, except automotive .......... | 152.4| 184.7| 163.2| 170.5| 179.0| 187.9| 201.4| 207.4
Civilian aircraft, engines, and parts .| 113|113 124| 11.3] 123 98| 11.9| 10.6
Computers, peripherals, and parts ... | 38.0| 46.1| 40.3| 41.8| 44.3| 47.1| 51.2| 513
(]3] N 103.1| 127.2| 110.6| 117.4| 122.3| 130.9| 138.3| 145.5
Automotive vehicles, engines, and parts | 102.4| 118.7| 105.9| 108.1| 116.5| 123.4| 126.8| 129.5
Consumer goods, except automotive ..... 134.0| 146.3| 137.9| 137.8| 144.5| 148.5| 154.4| 159.3
Durable goods .| 702| 77.0| 732 72.1| 76.8| 77.6| 817 83.6
Nondurable goods 63.8| 69.2| 64.7| 65.7| 67.7| 709 72.7| 75.7
Other ... 351| 39.8| 37.5| 37.4| 404| 40.1| 41.4| 40.7
Durable goods ..... 17.5| 19.9| 18.8| 187 20.2| 20.0/ 20.7| 20.3
Nondurable goods ... 17.5| 19.9| 18.8( 18.7| 20.2| 20.0| 20.7[ 20.3

Addenda:
Exports of agricultural products® ....... 437| 47.1| 454| 43.7| 43.8| 46.8| 54.1| 56.0
Exports of nonagricultural products ... | 417.3| 465.0| 435.0| 432.2| 455.7| 474.6| 497.4| 509.3
Imports of nonpetroleum products ..... 540.6| 626.0| 565.7| 580.7| 613.9| 639.4| 670.1| 690.6

Exports of merchandise ....

Foods, feeds, and beverages ...

Industrial supplies and materials ..
Durable goods .......
Nondurable goods .

Capital goods, except automotive ..........
Civilian aircraft, engines, and parts
Cor:nputers perlpherals and parts ...
Ot

Automotive vehicles, engines, and parts
Consumer goods, except automotive .....
Durable goods ....... .
Nondurable goods .
Other ...
Durable goods
Nondurable goods .

Imports of merchandise .............

Foods, feeds, and beverages .................
Industrial supplies and materials, except
petroleum and products ...
Durable goods .......
Nondurable goods .

Petroleum and products ...

Capital goods, except automotive ..........
Civilian aircraft, engines, and parts ...
Computers peripherals, and parts ...
Oth

Automotlve vehicles, engines, and parts
Consumer goods, except automotive .....
Durable goods ....... .
Nondurable goods .
Other ..o
Durable goods
Nondurable good

Addenda:
Exports of agricultural products* .......
Exports of nonagricultural products ...
Imports of nonpetroleum products .....

446.0

35.6
94.7
310
63.7
197.6
25.9
66.6
105.1
46.3
46.9
252
217
24.8
124
124

5727
25.6

15.1

38.6
407.4
516.3

496.9

35.7
100.5
33.1
67.4
2325
24.4
84.5
123.6
50.4
51.0
27.0
24.1
26.7
134
134

658.5
26.0

16.7

40.2
456.7
598.9

468.1

36.2
96.4
31.0
65.4
211.9
27.0
74.0
110.9
48.6
48.6
25.9
22.7
26.4
132
132

599.9
25.7

811
40.0
411
58.1
197.3
9.7
94.6
93.0
88.9
116.7
62.8
53.9
320
16.0
16.0

39.1
429.1
541.8

4644

33.0
95.4
30.8
64.5
216.7
26.8
76.9
113.0
4717
47.3
252
22.1
242
12.1
121

615.2
26.2

85.5
41.8
43.8
56.5
207.8
8.8
99.7
99.2
90.3
116.9
61.9
55.0
320
16.0
16.0

36.6
427.8
558.6

484.6

32.0
99.7
322
67.6
226.9
26.5
79.3
121.0
49.0
49.8
26.9
229
272
13.6
136

648.3
26.2

89.6
44.8
44.8
60.3
219.0
9.6
106.9
102.6
96.7
122.2
65.7
56.5
342
171
171

37.5
447.1
587.9

505.1

36.3
103.4

68.6
235.1
21.9
85.9
127.2
50.7
52.1
26.8
25.3
27.5
138
138

674.6
26.2

914
46.0
45.3
64.3
2317
7.6
1154
108.8
1017
125.7
66.8
58.9
33.6
16.8
16.8

40.7
464.4
610.3

533.6

417
103.4

68.8
2514
224
95.8
133.2
54.2
54.9
28.9
26.0
27.9
14.0
14.0

695.9
25.3

94.0
476
46.4
57.1
252.5
9.0
128.9
1145
103.1
129.8
69.9
59.9
34.2
17.1
17.1

45.9
487.6
638.9

5432

404
106.1

69.9
259.2
19.1
102.0
138.0
54.4
54.1
28.6
255
29.1
14.6
146

7115
26.9

95.8
48.1
477
55.4
261.3
8.0
133.0
120.3
105.0
133.6
714
62.3
334
16.7
16.7

45.9
497.3
656.1

1. Includes parts of exports of foods, feeds, and beverages, of nondurable industrial supplies and materials,
and of nondurable consumer goods.

1. Includes parts of exports of foods, feeds, and beverages,

and of nondurable consumer goods.

of nondurable industrial

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

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995
vV | Il Il vV |
Gross saving ... 787.5| 920.6| 825.8| 886.2| 923.3| 922.6| 950.3(1,006.0
Gross private saving ... 1,002.5|1,053.5/1,011.4| 1,037.3| 1,041.4| 1,052.7| 1,082.7( 1,126.4
Personal saving 192.6| 203.1| 189.4| 1755| 201.1] 203.3| 232.6| 263.7
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments | 120.9| 135.1| 147.9| 127.7| 1423| 139.5| 130.7| 132.6
Undistributed profits ....... 97.5| 116.9| 115.6| 103.0| 118.9| 121.6| 124.0f 1335
Inventory valuation
adjustment ..........cc...... -6.2| -19.5| -6.5 -12.3| -14.1| -19.6| -32.1| -39.0
Capital consumption
adjustment ... 295| 37.7| 388 37.0[ 374| 375 388 381
Corporate consumption of
fixed capital .......ccccoceveee. 407.8| 432.2| 411.1| 432.2| 4259| 432.6| 438.0| 4453
Noncorporate consumption
of fixed capital ........c...... 261.2| 283.1| 263.0/ 301.8| 272.1| 277.3| 281.3| 2847
Wage accruals less
disbursements ................ 20.0 0 0 0 0 0 0 0
Government surplus or
deficit (=), national
income and product
accounts . —215.0| -132.9| -185.6| —151.1| -118.1 —130.1| -132.3| —120.4
Federal —241.4| —159.1| -220.1| —176.2| —145.1| —154.0| —161.1| —148.6
State and local 26.3| 26.2| 345 252| 270| 239 288 282
Capital grants received by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ......... 789.8| 889.7| 809.3| 850.2| 899.3] 901.5| 907.9| 947.4
Gross private domestic
investment 882.0|1,032.9] 922.5| 966.6|1,034.4|1,055.1|1,075.6( 1,107.8
Net foreign investment .......... | —92.3| —143.2| -113.2| ~116.4| —135.1| ~153.6 —167.7| ~160.4
Statistical discrepancy 23| -309| -16.5| -36.1| -24.0 -21.1| -42.4| -58.6
Table 5.4.—Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
v | Il 1] v | v | ] 1] \% |
Fixed investment .......... 866.7| 980.7| 913.5| 9425 967.0| 992.5|1,020.8|1,053.3 Fixed investment ... 804.6( 903.8| 851.7| 873.4| 891.7| 910.2| 939.7| 973.0
Nonresidential ..........cccococineees 616.1| 697.6| 646.3| 665.4| 683.3| 709.1| 732.8| 766.4 Nonresidential .. 672.4| 627.2| 643.6| 657.9| 680.0| 708.2| 743.6
SEUCIUTES oo 173.4| 1828| 176.7| 172.7| 181.8| 184.6| 192.0| 198.6 Structures 150.6| 148.7| 144.1| 151.0| 151.6| 155.6| 159.9
Nonresidential buildings, Nonresidenti
including farm ........... | 117.6| 127.6| 122.3| 119.0| 127.2| 128.6| 1357 141.0 farm ... .0| 104.8| 102.7| 99.2| 105.4| 105.1| 109.5| 113.1
Utilities 344 36.3| 344 347 356 36.7f 383 383 Utilities ... 28.8| 29.5| 285( 284| 29.0 29.7| 30.7| 305
Mining exploration, Mining exploration, shafts, and
shafts, and wells . 122| 107 114 111 112| 107 10.0f 111 wells 107 93| 99| 96| 98 93| 85 94
Other structures 9.2 8.1 8.6 7.9 7.9 8.6 8.0 8.3 Other structures 82| 70| 76| 69| 68/ 73] 68/ 70
Producers’ durable Producers’ durable equipment ....... 443.9| 521.9| 478.5| 499.4| 506.9| 528.4| 552.6| 583.7
equipMenNt ..o 4427\ 514.8| 469.6] 492.7| 5015 524.5| 540.7| 567.8 Information processing and related
Information processing EQUIPMENE oo 200.9| 249.1| 225.2| 233.2| 242.2| 251.2| 269.9| 285.3
and related equipment | 151.5| 180.3| 164.4| 169.3| 177.0| 1825 192.6| 199.3 Computers and peripheral
Computers and equipment * 105.4| 134.8( 122.5| 127.2| 130.3| 135.1| 146.5| 157.2
peripheral Other ............. 95.5| 114.3| 102.7| 106.0| 111.8| 116.1| 123.4| 128.0
equipment * . 47.0( 541| 515/ 526| 534 542 56.2| 577 Industrial equipment . 79.2| 90.3| 83.6| 86.4| 88.9| 92.1| 93.6| 98.9
Other ..o 1045 126.2| 1129 116.7| 1235 1283| 136.4| 1416 Transportation and related
Industrial equipment ....... 96.7| 113.1| 102.9| 107.0f 111.0{ 115.8| 1185 126.1 equipment . 87.8| 98.3| 90.9| 985 92.3| 99.1| 103.4| 109.6
Transportation and Other 1| 842 789| 813| 836 86.1| 85.7| 90.0
related equipment ...... 104.2| 119.3| 107.9| 118.6| 1121 121.3| 1252 1323 . .
OB o 90.4| 1021| 944| 978| 1005 1049 104.4| 1101  RESIAHAl o 231.3| 224.5| 229.9| 2338 230.2| 231.5| 2295
danti Structures 7| 223.5| 216.9| 222.4| 226.0| 222.3| 223.3| 221.4
Residential ... 250.6| 283.0f 267.2| 277.1| 283.6| 283.4| 288.0| 286.8 Single family - 1121] 124a] 1183| 1251| 1276 1238| 1210 118.9
Structures 242.8| 2747| 259.2| 269.1| 275.3| 274.9| 279.2| 278.1 Multifamily ...... 96 117 97| 10.0f 11.3| 121| 135 147
Single family 133.3| 154.0| 1432 152.5| 156.2| 154.4| 153.1| 150.5 Other structures 84.1| 87.4| 889 87.3| 87.2| 865 88.8| 87.8
Multifamily ... 108 13.7( 111 114| 130( 142 161 176 , .
Other structures . 08.8| 1070 1050 1052| 1062 1064| 1101 1101 Producers’ durable equipment ....... 74| 78| 76| 75 78] 79| 82| 81
Producers’ durable 1. Includes new computers and peripheral equipment only.
equipment ... 7.7 8.4 8.0 8.0 8.3 8.5 8.8 8.7

1. Includes new computers and peripheral equipment 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 1995 1993 | 1994 | 1993 1994 1995
v | ] 1] v | \% | ] 1] v |
Change in business inventories 15.4| 522| 9.0| 24.1| 67.4| 62.6| 54.8| 545 Change in business inventories 15.3| 47.8| 10.8| 254| 59.2| 57.1| 494| 511
Farm -47| 64| -17| 18| 70| 92| 74 4 Farm =32 71 Al 33] 75 97 77 20
Nonfarm ... 20.1| 459| 10.7| 22.3| 60.4| 534| 47.4| 541  Nonfarm .. 185 40.7| 107| 22.1| 517 474) 417 491
Change in book value .........c.cccc..... 28.4| 73.0| 184| 406| 84.2| 79.6| 87.7| 106.9 Manufacturing ... -8| 48 -7.71 99 7| 45 41 120
Inventory valuation adjustment -8.3| -27.2| -7.7| -18.3| —23.8| —26.2| —40.3| -52.7 Durable goods -1.3| 6.7 -35/ 68/ 68 63 69 105
Manufacturing ... -20| 40|-108| 83| 11| 37| 31| 112 Nondurable goods . 5| -l9| 42/ 31 -60| -18 -28| 15
Durable goods ..... 23| 62 -55| 53 69| 59/ 67 95 Wholesale trade ..... 43| 123 71 -10| 17.7| 16.9| 158 22.1
Nondurable goods 3| -22| -52| 29| -59| —22| 36| 16 Durable gloods 20 105/ .8 3| 17.3| 136| 10.8| 19.9
Wholesale trade ... 49| 140| 11| -20| 207| 188 185| 250 Nondurable goods ... 241 18 0 -3 4 320 501 22
Durable goods . 22| 118 7 -1 199| 151| 122 225 Merchant wholesalers 44| 10.8 -4 -20| 16.0 152| 14.1| 215
_ Durable goods ... 19( 9.0| -3| -18| 17.2| 114 91| 183
Nondurable goods ... 28| 22 4| 2.0 8| 37 631 24
Nondurable goods ... 25 19| -1 -1} -12| 39| 50| 32
Merchant wholesalers . 50| 125 A1) 32| 189| 17.3| 16.9| 244 Nonmerchant wholesalers 0 15 11| 10l 16| 17 17 6
Durable goods ... 21| 103| =-2| -2.2| 19.8| 128| 10.7| 21.0 Durable goods ..... 1 15| 10| 22 0 23| 171 16
Nondurable goods .. 29 22 3| -10f -8 44| 62| 35 Nondurable goods -2 o 1| -12| 18| -6/ 0] -10
Nonmerchant wholesalers . -1/ 15/ 10| 11| 18/ 16| 16 5 Retail trade ... 91| 149 50| 20| 223| 199| 156 97
Durable goods ........ 1 15 9 21 1] 23 1.6 1.6
Durable goods 47| 10.0f 40| 50| 6.2| 158 129 95
Nondurable goods . -2 01 .1} -10f 16/ -7] 0| -10 Automotive 0| 51| -45| 25| -19] 79| 118 89
Retail trade ............. 103 17.8| 57 27| 261 237 186| 117 Other ......... 47 49 85 25| 81| 79[ 11 5
Durable goods . 53| 120| 46| 6.2 7.2 188| 157| 116 Nondurable goods . 441 50( 11| -30| 16.1| 41| 27 2
Automotive -1 62| -54| 30/ -24| 96 144 111 (o117 IS 59| 87| 127| 113 110 61| 62| 52
Other ........... 54| 58/ 99 32| 96| 92| 13 5 Durable goods 29| 40| 77| 75| 35| 35| 14 35
Nondurable goods 51| 58| 11| -35/ 189 49| 29 2 Nondurable goods . 30| 47| 50 37/ 75| 26| 48 17
Other ... 6.9 10.1| 14.7| 133| 126 72| 72| 63
Durable goods . 35| 48| 92| 91| 42| 43| 17| 44
Nondurable goods ... 34| 53| 55| 42 84 29| 55 19
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 dollars] [Billions of 1987 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1993 1994 1995 1993 1994 1995
v | Il 1] v | v | Il i \% |
INVENLOTIES 1 ..oooeoeviereernes 1,138.4|1,145.7|1,163.7( 1,185.2| 1,221.0| 1,252.1 INVENLOTIES 1 ..ooooooviereierens 1,003.8|1,010.2| 1,025.0{ 1,039.2| 1,051.6| 1,064.3
Farm 97.6| 99.1| 938| 940 984( 1002 Farm 855/ 86.3] 882 90.6] 925 931
Nonfarm ... 1,040.8| 1,046.6| 1,070.0{ 1,091.2| 1,122.5| 1,151.9 Nonfarm .. 918.3| 9238 936.8| 948.6| 959.0[ 9713
Durable goods . 582.9| 588.0| 602.2| 617.8| 6339 651.2 Durable goods .. 517.0{ 521.9| 530.3| 540.2| 548.2| 559.0
Nondurable goods .. 457.9| 458.6| 467.8| 473.4| 488.7| 500.7 Nondurable goods ... 401.3| 401.9| 406.4| 408.4| 4109 4123
Manufacturing 394.6| 395.9| 400.2| 405.1| 414.0| 424.7 Manufacturing 359.7| 362.1| 362.3| 363.4| 364.5| 367.5
Durable goods . 2452( 246.3| 249.8| 253.8| 259.6| 264.9 Durable goods .. 2265 2282 2299| 2315| 2332 2358
Nondurable goods 149.4| 149.6| 150.5| 151.3| 154.4| 159.7 Nondurable goods 133.2| 133.9| 132.4| 1320 131.3| 1316
Wholesale trade .. 259.9| 260.0f 266.2| 272.9| 280.5| 288.9 Wholesale trade ... 2239| 2237 2281 232.3| 236.2| 2418
Durable goods . 161.7| 162.4| 167.6| 1725 177.1| 1824 Durable goods .. 140.9| 140.9| 145.3| 148.7| 151.4| 156.3
Nondurable goods .. 98.2| 97.7| 985| 100.4| 103.4| 106.5 Nondurable goods ... 830/ 827| 828 836 849 854
Merchant wholesalers 232.2| 231.8| 237.7| 243.8| 251.0f 2583 Merchant wholesalers 199.2| 198.7( 202.7| 206.6| 210.1| 2154
Durable goods ....... 1441 1441| 1495 153.7| 157.7| 162.3 Durable goods ..... 125.3| 124.8| 129.1| 132.0{ 134.2| 1388
Nondurable goods . 88.0/ 87.8| 883 90.1| 932| 96.0 Nondurable goods ... 7400 739| 736 746 758/ 766
Nonmerchant wholesalers .. 27.7| 282| 285/ 29.1| 295| 306 Nonmerchant wholesalers 247 249| 253| 257 262 263
Durable goods ....... 175 183| 182 188 194 20.1 Durable goods ......... 156 16.1| 16.1| 16.7| 17.1] 175
Nondurable goods . 10.2 9.9 103 103| 10.2| 105 Nondurable goods 9.1 8.8 9.2 9.0 9.0 8.8
Retail trade ........... 282.0| 283.0( 292.2| 299.2| 310.1] 316.0 Retail trade ............ 2427\ 243.2| 248.7| 253.7| 257.6] 260.0
Durable goods . 1354| 136.6| 140.5| 1453 153.0| 157.5 Durable goods 1159| 117.1| 118.6| 122.6| 125.8| 128.2
Automotive 66.8/ 67.5| 685 709| 76.6] 805 Automotive 57.6| 583 578 59.7| 627 649
68.6| 69.2| 720\ 744 764 771 Other ......cooee.. 58.2| 589 609| 629 631 633
146.6| 146.4| 151.7| 153.9| 157.1] 1585 Nondurable good 126.8| 126.1| 130.1| 131.1| 131.8| 1318
104.4| 107.7| 111.3| 1140 1178 1224 Other 921 949 97.7| 99.2| 100.7| 102.0
Final sales of domestic business? ...... 457.1| 462.6| 467.5| 475.8| 484.4| 489.9 Final sales of domestic business? ...... 373.4| 375.6| 377.0|/ 3815| 387.7| 390.6
Final sales of goods and structures of Final sales of goods and structures of
domestic buSINESS 2 ........covvvvvneriirns 250.8| 253.9| 255.6| 260.5| 266.7| 270.2 domestic buSINESS 2 ........ovvvvverriirns 216.3| 217.5| 2183| 221.3| 226.8| 229.6
Ratio of inventories to final sales of domestic Ratio of inventories to final sales of domestic
business business
Inventories to final sales 249| 248 249| 249 252 256 Inventories to final sales 269 269 272 272 271 273
Nonfarm inventories to final sales .. . 228 2.26| 229 229 232 235 Nonfarm inventories to final sales 246| 246 248| 249 247 249
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
SHUCKUTES .o 415 412 419 419 421 426 SHUCUTES .o 424 425 429 429 423 423

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 physical 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

sales by farm.

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 final

sales by farm.
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Income, Employment, and Product by Industry.

Table 6.1C.—National Income Without Capital Consumption Adjustment
by Industry

[Billions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995
v Il i v |
National income
without capital
consumption
adjustment ................ 5,156.4| 5,483.9| 5,276.7| 5,350.3| 5,449.6| 5,515.8| 5,620.1 5,710.7
Domestic industries .............. 5,151.9|5,495.5| 5,278.7| 5,351.0| 5,457.0| 5,527.8| 5,646.0| 5,728.6
Private industries ............. 4,386.7|4,702.0{ 4,507.0| 4,567.5| 4,664.6(4,732.0( 4,843.9| 4,915.5
Agriculture, forestry, and
fisheries . . 951| 101.9| 103.8) 107.9| 101.0f 92.8| 105.7| 109.0
Mining ...... 404 402 409| 39.7f 387 415| 408 411

215.4| 238.3| 222.7| 227.9| 238.9| 2415| 244.8| 2489

911.9] 979.7| 9455| 967.1| 970.3| 979.6/1,001.9(1,006.9
514.3| 562.4| 539.1| 554.9| 554.9| 560.8| 578.8| 587.3

Construction

Manufacturing
Durable goods .

Nondurable goods ...... 397.6| 417.4| 406.4| 4122| 4154| 4188| 423.1| 419.6
Transportation and pubhc
utilities 384.8| 407.5| 392.2| 391.0| 404.8| 412.1| 422.0| 4239

Transportation . 166.1| 177.5| 170.2| 169.3| 175.9| 180.3| 184.6| 186.0
Communications .. 107.6| 113.4| 107.7| 110.1| 112.6| 113.0| 118.0| 1187
Electric, gas, and

sanitary services ... | 111.1| 116.5| 114.3| 111.6| 116.3| 1188 119.4| 119.2

Wholesale trade .. 288.6| 310.2| 294.3| 300.2| 312.6| 3117 316.4| 321.1

Retail trade .| 4449| 475.6| 451.4| 4558| 472.2| 482.3| 492.2| 4921
Finance, insurance, and
real estate . .| 846.0[ 894.2| 865.2| 860.7| 885.0| 903.0f 928.3| 9557

Services . 1,159.6(1,254.4{1,190.9| 1,217.2{ 1,241.1| 1,267.5( 1,291.7| 1,316.7
Government ... 765.2| 793.4| 7717 7835 792.4| 7958 802.1| 813.2

Rest of the world ................. 45 -115] -19 -7\ -74| -12.0 -259| -17.9

Table 6.16C.—Corporate Profits by Industry

[Billions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995

% | I Il vV |

Corporate profits with inventory
valuation and capital
consumption adjustments 485.8| 542.7| 533.9| 508.2| 546.4| 556.0( 560.3| 569.7

Domestic iNdUStres ... 420.5| 482.3| 472.2| 447.1| 485.7| 495.7( 500.6| 501.0

Financial 89.5| 88.3| 100.6] 74.9| 90.9| 96.6/ 90.8| 98.0
Nonfinancial ... 330.9( 394.0( 371.6| 372.2| 394.7| 399.1| 409.8| 403.0

Rest of the world ... 65.3| 60.5| 61.7 61.1| 60.7| 60.3| 59.7| 68.7
Receipts from the rest of the world ... | 74.2| 84.2| 74.7) 77.6| 79.1| 89.9| 90.0| 99.4
Less: Payments to the rest of the

Lo RN 89| 23.7| 13.0| 16.6| 184| 29.6/ 30.3| 30.7
Corporate profits with inventory
valuation adjustment .............. 456.2| 505.0| 495.1| 471.2| 509.0| 518.5| 521.4| 531.6

433.4| 410.1| 448.2| 458.1| 461.7| 462.9
Financial ................. . 0| 114.6| 89.6| 106.4| 112.6| 107.2| 115.2
Federal Reserve banks .| 16.0/ 17.3| 158| 16.0/ 16.9| 18.0| 182 19.8
Other .......... .| 87.7| 86.7| 98.8| 73.6| 89.6| 94.6/ 89.0 955
Nonfinancial .. | 287.3| 340.6| 318.8| 320.5( 341.8| 345.5| 354.5| 347.7
Manufacturin 114.2| 145.6| 134.2| 145.1| 143.0( 143.3| 150.9| 143.9
Durable goods 494 721| 64.0| 714| 69.4| 703| 77.3| 765

Domestic industries .

Primary metal industries ... 2 5 18 2 9 6 2| 26
Fabricated metal products .... 68| 93| 78/ 90/ 90/ 90| 100{ 104
Industrial machinery and

EQUIPMENE .. 74| 91 76| 93| 90| 79| 102 134
Electronic and other electric

EQUIPMENE ..o 11.9| 19.8| 149| 16.6] 17.9| 21.4| 231| 210
Motor vehicles and

equipment 41| 105| 10.3| 144 97| 88| 92| 68

Other ....... 19.0| 23.0| 215/ 218 22.9| 22.6| 246 223
Nondurable goods .. .| 649 735| 70.2| 73.8| 735 73.0| 73.6| 675
Food and kindred products .| 169 20.2| 159| 20.9| 20.3| 20.3| 19.1 165
Chemicals and allied

Products ........coovvevineviinnnns 175 19.2| 18.8| 184| 19.1| 184| 21.0| 193
Petroleum and coal products 47| 61| 91| 55| 46| 66| 75 54
Other .| 258| 28.1| 26.4| 29.0| 29.5| 27.8| 26.0| 26.2

Transportation p 65.0| 723| 69.7| 63.4| 73.2| 744| 782 776
Wholesale and retail trade ... 61.2| 67.6| 63.7| 59.0/ 72.0| 70.1| 69.2| 66.7

46.9| 55.1| 51.3| 53.0| 536| 57.7| 56.2| 59.5
653| 60.5| 617/ 61.1| 60.7| 60.3] 59.7| 68.7

Rest of the world .
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7. Quantity and Price Indexes
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Domestic Product
[Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
\% I I m | I \% I Il m | v I
Gross domestic product: Nonresidential:
gurretr)tt qol(ljars ............................ 130.7| 148.4| 142.7| 144.8| 147.4| 149.6| 151.9 153.7 Current dollars .............cccveeiees 123.8| 140.2| 129.8| 133.7| 137.3| 142.5| 147.2| 154.0
uantity Indexes. Quantity indexes:
Fixed 1987 Weights ............... 113.1| 117.7| 114.9] 115.9| 117.1| 118.2| 119.7| 120.5 " ;
Chain-type annual weighis 1159| 1161| 1138l 1125] 1358l 1165] 1178l 1183 Fixed 1987 Weights ............. 118.8| 135.1| 126.0| 129.3| 132.2| 136.6| 142.3| 149.4
Benchmark-years Weights ..... 1120| 116.0| 113.4| 1143 1155| 1165| 117.7| 11822 Chain-type annual weights ... | 112.1) 1253 117.4 120.3| 122.8) 126.9| 131.3) 137.5
Price indexes: lBerl\chmark-years weights ...... 112.9] 126.1] 118.1| 121.1| 123.6| 127.7| 132.2| 138.5
Fixed 1987 weights ............... 125.5| 128.9| 126.6| 127.5| 128.5| 129.4| 130.3| 131.3 Price indexes:
Chain-type annual weights ... | 124.6| 127.9| 125.6| 126.6 127.5| 128.4| 129.2| 130.2 Fixed 1987 WeIghts .........c.... 113.0( 115.5| 113.7| 114.4| 115.2| 116.0| 116.4| 116.7
Benchmark-years weights ...... | 124.8| 128.1| 125.8| 126.8| 127.7| 128.5| 129.4| 130.4 Chain-type annual weights .... | 110.4| 112.0| 110.7| 111.3| 111.9| 112.5| 112.5| 1125
Implicit price deflator .o | 123.5) 126.1| 124.1| 125.0| 125.9| 126.5| 126.9| 127.6 Benchmark-years weights ...... 109.7| 111.4| 109.9| 1105| 111.2| 111.8| 111.9| 111.9
Personal consumption expenditures: Implicit price deflator ................ 104.1| 103.8| 103.0| 103.4| 103.9| 104.3| 103.5| 103.1

Current dollars 143.4| 151.6| 146.4| 148.6| 150.3| 152.6| 155.1| 156.7 Structures:

Quantity indexes: Current doll 101.2| 106.7| 103.1| 100.8| 106.1| 107.8| 112.1] 115.9
Fixed 1987 weights 113.3| 117.3| 114.9| 116.2| 116.6| 117.4| 118.9| 119.4 UITENt GOTAIS oo - : : - : : : :
Chain-type annual weights . 1125( 116.1| 113.9| 115.1| 115.5| 116.3| 117.5| 118.0 Quantity indexes:

Benchmark-years weights 1125 116.1| 113.8| 115.1| 115.5| 116.3| 117.6| 118.0 Fixed 1987 weights ... 86.2| 87.9| 86.8 841 881 885 90.8| 933
Price indexes: Chain-type annual weights 86.2| 87.9| 86.8| 84.2| 88.2| 885 90.9| 934

Fixed 1987 weights 128.1| 131.2] 129.1| 129.8| 130.7| 131.8| 132.6| 133.5 Benchmark-years weights . | 86.2| 87.9| 86.8| 84.2| 88.2| 885 909 934

Chain-type annual weights . 127.5| 130.7| 128.6| 129.2| 130.2| 131.3| 132.1| 132.9 Price indexes:

Benchmark-years weights 127.5/ 130.7} 128.6| 129.2| 130.2| 131.3| 132.1| 132.9 Fixed 1987 weights ........... 117.3| 121.2| 118.8| 119.7| 120.3| 121.7| 123.2| 124.0
Implicit price defator 1266| 1293 127.5) 127.9| 128.9| 129.9| 130.5| 131.2 Chain-type annual weights | 117.4| 121.3| 118.8| 119.7| 120.4| 121.7| 123.2| 124.1
Durable goods: Benchmark-years weights . | 117.4| 121.3| 118.8| 119.7| 120.4| 121.7| 123.2| 124.1

Current doltljars 133.3| 146.5| 139.4| 142.7| 143.7| 146.5| 153.0| 152.4 Implicit price deflator .. 117.4| 121.4| 118.8] 119.8| 120.4| 121.8| 123.4| 124.2

Quantity indexes: ,

Fixed 1987 Weights .......... 121.4| 131.8| 126.5| 129.2| 129.3| 131.2| 137.4| 136.2 Producers' durable
Chain-type annual weights . 118.8| 127.7| 123.3| 125.7| 125.5| 126.9| 132.4| 130.7 equipment:
Benchmark-years weights .. 118.9| 127.9| 123.4| 125.9] 125.7| 127.1| 132.7| 131.0 Current dpllars ....................... 135.6| 157.7| 143.8| 150.9| 153.6| 160.7| 165.6( 173.9

Price indexes: Quantity indexes:

Fixed 1987 weights ............ 113.9| 117.0| 115.0| 1155| 116.7| 117.8| 118.1| 119.3 Fixed 1987 weights ........... 136.0| 159.9| 146.6| 153.0| 155.3| 161.9| 169.3| 178.8
Chain-type annual weights . 112.2| 114.9| 113.1| 113.6| 114.6| 115.6| 115.8| 116.9 Chain-type annual weights | 126.5| 146.2| 134.4| 140.5| 142.1| 148.3| 154.0| 162.2

| Benchmark-years weights .. 11211 1147 1130 1134] 1144| 115.4) 115.6| 116.7 Benchmark-years weights . | 127.4| 147.2| 135.3| 141.4| 143.1| 149.3| 155.1| 163.4

mplicit price deflator 109.8| 111.2| 110.2| 110.5| 111.1| 111.7| 111.3| 111.8 Price indexes:
Nondurable goods: Fixed 1987 weights ........... 110.7| 112.5| 111.1| 111.7| 1125 113.0| 112.8| 112.9
Current dollars .... 132.4| 137.9] 134.0| 135.4| 136.6| 139.1| 140.5| 141.6 Chain-type annual weights | 107.2| 108.0| 107.1| 107.5| 108.2| 1085 107.9| 107.6
ng&tgé/ |1n9dse7xevféights 10671 10071 1076l 1086 109.2] 110.] 1110| 1116 Blgpchmark(;yﬁars weights . | 106.5| 107.3| 106.3| 106.7| 107.5| 107.8| 107.3| 107.0
Chain-type annual weights . 106.3| 1003| 107.2| 108.2| 108:8| 109.7| 11055| 1111 Implicit price deflator ... 90.7) 98.7) 981 98.7) 989 992 97.9) 973
Benchmark-years weights .. 106.3| 109.2| 107.1| 108.1| 108.7| 109.6| 110.4| 111.1 Residential:

Price indexes: Current dollars ............occcveerreees 111.2| 125.7| 118.6| 123.0| 125.9| 125.8| 127.9| 127.4
Fixed 1987 weights ............ 125.0| 126.6| 125.4| 125.4| 125.9| 127.3| 127.8| 128.1 Quantity indexes:
Chain-type annual weights . 124.6| 126.2| 125.0| 125.2| 125.6| 126.9| 127.3| 127.6 " i
Benchmarcyears weighs ... | 1245| 1263| 1251 1252 12556| 1269| 1273] 1276 Chanype amnoe wighs | 946| 1028| 997| 1051 1099] 1022 102 1018

Implicit price deflator 124.2) 125.7) 124.6) 124.6| 125.1) 126.3) 126.6| 126.9 Benchmark-years Weights ... 94.7| 1028| 99.8| 102.2| 1039| 102.3| 1028 101.9
Services: Price indexes:

8urretr)tt d,olfljars 152.7| 161.4| 155.8| 158.2| 160.3| 162.4| 164.7| 167.0 Fixed 1987 weights .............. 117.4| 122.0| 118.8| 120.2| 121.0| 122.8| 124.2| 124.7

uantity Inaexes: in. i

Fixed 1987 WeighS ... 115.4] 118.4| 1165| 117.6| 1180| 1186| 119.3] 1200 e e vaaire” | 117 el Dol Tiae| 1o08| 1a13| 1230| 1263] 1249
Chain-type annual weights . 114.8| 117.7| 115.8| 116.9| 117.3| 118.0| 118.6| 119.4 Imolicit price deflator ... 117.6 122'3 119'0 120'5 121'3 123'1 124'4 125'0
Benchmark-years weights .. 114.8| 117.7| 115.8| 116.9| 117.3| 117.9| 118.6| 119.3 mplcit price defiator .. : g : - : : : k
Pri?'e I%diéeasf ight 133.5| 137.6| 135.0| 135.9| 137.0| 138.1| 139.2| 140.4 Exports of goods and services:
1Xel weignts ............ . . . . . . . K
Chain-type annial waighis 330l 1375] Taael 1322l 1366l 1397] 1388 139 Sﬂgﬁﬂﬁy dlﬁl(ljzrfes ................................... 181.1| 197.5| 186.9| 185.3| 193.6| 200.7| 210.3| 214.0
lm;ﬁ'ﬁfg%ﬁ‘éﬁg{grwe'ghw - 1330] 1372 133.5) 1302) 13671 137,71 138.8) 1900 Fixed 1987 weights 1655| 1805| 171.8| 170.2| 176.9| 183.1| 191.8| 194.0
s . d o Chain-type annual weights . 159.7| 171.5| 164.8| 162.4| 168.7| 173.9| 180.9| 181.7

ross private domestic investment: Benchmark-years weights .............. 160.8| 172.6| 165.8| 1635 169.8| 175.0| 182.2| 183.1

Current dollars 117.7| 137.9| 123.1| 129.0| 138.1| 140.8| 143.5| 147.8 Price indexeS'y 9

Quantity indexes: - i
Fixed 1987 weights 1004 1270| 115.1] 100! 126:9] 120.1| 132.0| 136.7 Fixed 1987 weights .. 115.3| 118.1| 115.6| 116.7| 117.5| 118.4| 119.9| 121.9
Chain-type annual weights . 105.4| 120.8] 1096 114.1| 121.3| 123.0| 125.0| 128.7 Chain-type annual wglghts. 113.4| 115.4| 113.5| 114.2| 114.9| 115.7| 116.9| 118.5
Benchmark-years weights 105.4| 120.8| 109.6| 114.1| 121.2| 122.9| 125.0| 128.8 B_er_lchmark-years welghts 112.6| 114.7) 112.7| 113.5| 114.2| 115.0| 116.3| 117.9

Price indexes: Implicit price deflator 109.4| 109.4| 108.8| 108.8| 109.4| 109.6| 109.7| 110.3
Fixed 1987 weights i aee
Chain-type annual weights . lm’éons Ofdgﬁ()ds and servces: 142.9| 161.1| 1482| 150.1| 158.2| 165.7| 170.5| 175.5
Benchmark-years weights UITENE QOIIAIS oo . . - - - . - -

Implicit price deflator ... Quantity indexes:

Fixed investment: Fixed 1987 WEIGhtS ......oovccccrverreres 1334 151.3| 139.5| 142.7| 149.0| 154.5| 158.8| 162.6

' Chain-type annual weights . 126.7| 141.5| 131.7| 134.4| 139.9| 144.3| 147.3| 150.8

gﬂgﬁ{l‘{yﬂﬂ'[ﬁfes """""""""""""""" 119.9] 1356) 126.4) 130.4) 133.7) 137.3) 141.2) 145.7 Benchmarkyears weights . 127.9| 142.8| 132.9| 135.6| 141.2| 145.6| 148.7| 152.2

Fixed 1987 weights 111.3| 125.0| 117.8| 120.8| 123.3| 125.9| 130.0| 134.6 Price indexes:
Chain-type annual weights . 106.6| 118.2| 111.8] 114.6] 116.9] 119.1] 122.3] 126.1 lee_d 1987 weights s 115.2| 117.2| 115.3| 114.5| 116.2| 118.5| 119.8| 120.5
Benchmark-years weights .. 107.2| 118.8| 112.4| 115.1| 117.4| 119.7| 122.9| 126.9 Chain-type annual weights . 112.8| 114.0| 1125/ 111.6] 1131| 115.1| 116.1| 116.8
Price indexes: Benchmark-years weights 111.7| 112.9] 111.4| 1105| 112.1| 114.1| 115.1| 115.8
Fixed 1987 weights ............ 114.4| 117.5| 115.3| 116.2| 117.0| 118.1| 118.8| 119.2 Implicit price deflator 107.1| 106.5| 106.2| 105.2| 106.1| 107.2| 107.4| 107.9
Chain-type annual weights . 112.4| 114.9| 113.0| 113.8| 114.6| 115.5| 115.8| 116.0
Benchmark-years weights .. 111.9] 114.4| 112.4| 113.3| 114.0| 114.9| 115.3| 1155
Implicit price deflator ...... 107.71 108.51 107.31 107.91 108.4| 109.0l 108.61 108.2
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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 1995 1993 | 1994 | 1993 1994 1995
\% | Il n \" | \% | Il n \" |
Government purchases: Gross domestic product:
Current dollars ... 130.3] 133.3] 131.3] 131.6] 132.3| 134.9| 134.5| 136.0 Current dollars ... 139.7| 148.4| 142.7| 144.8| 147.4| 149.6| 151.9| 153.7
Quantity indexes: Quantity indexes:
Fixed 1987 weights 105.5| 104.7( 105.7| 104.4| 104.0| 105.7| 104.6| 104.4 Fixed 1987 weights 113.1| 117.7{ 114.9]| 115.9] 117.1| 118.2| 119.7| 120.5
Chain-type annual weights 105.3| 104.6( 105.3| 104.4| 104.1| 105.6| 104.4| 104.2 Chain-type annual weights 112.2| 116.1| 113.6| 114.5| 115.6| 116.7| 117.8| 118.3
Benchmark-years weights 105.1| 104.4| 105.1| 104.2| 103.8| 105.3| 104.2| 104.0 Benchmark-years weights ... 112.0{ 116.0| 113.4| 114.3| 115.5| 116.5| 117.7| 118.2
Price indexes: Price indexes:
Fixed 1987 weights 124.5| 128.6| 125.4| 126.7| 128.3| 129.2| 130.2| 131.9 Fixed 1987 weights 125.5| 128.9| 126.6| 127.5| 128.5| 129.4| 130.3| 131.3
Chain-type annual weights 123.7| 127.7| 124.6| 126.1| 127.3| 128.1| 129.2| 130.9 Chain-type annual weights 124.6| 127.9| 125.6| 126.6| 127.5| 128.4| 129.2| 130.2
Benchmark-years weights 124.0| 127.9( 124.9]| 126.3| 127.6| 128.3| 129.4| 131.1 Benchmark-years weights 124.8| 128.1| 125.8| 126.8| 127.7| 128.5| 129.4| 130.4
Implicit price deflator ... 123.5| 127.4| 124.2| 126.1| 127.2| 127.6| 128.6| 130.2 Implicit price deflator ... 123.5| 126.1| 124.1| 125.0| 125.9| 126.5| 126.9| 127.6
Federal: Final sales of domestic product®:
Current dollars ..........cocrvveeernrirniens 115.2| 113.6( 114.2| 113.7| 113.0| 115.4| 112.2| 112.8 Current dollars ..........oeeveenrerernrinninns 140.2| 148.1| 143.3| 145.1| 146.7| 149.1| 151.6| 153.4
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........c.ccoeee.. 92.7| 87.7| 91.2| 88.8| 87.0| 89.2| 858| 85.0 Fixed 1987 weights 113.4| 117.3| 115.4| 116.0| 116.4| 117.6| 119.3| 120.1
Chain-type annual weights 92.5| 87.9| 90.9( 89.2| 87.4| 89.3| 858 85.0 Chain-type annual weights 112.4| 115.8| 114.0| 114.6| 115.0( 116.1| 117.4| 117.9
Benchmark-years weights ......... 92.1| 87.6] 90.5| 88.9| 87.1| 89.0| 855 84.7 Benchmark-years weights ... 112.3| 115.7| 113.9| 114.5| 114.9| 116.0| 117.4| 117.9
Price indexes: Price indexes:
Fixed 1987 weights ........cccoouwn. 126.1| 131.1f 127.0| 128.5| 130.9| 131.9| 133.2| 135.1 Fixed 1987 weights 125.6| 129.0( 126.7| 127.7| 128.6| 129.5| 130.4| 131.4
Chain-type annual weights 124.6] 129.7| 125.7| 127.5| 129.6| 130.1| 131.5| 133.6 Chain-type annual weights 124.7| 128.1| 125.8| 126.8| 127.6| 128.5| 129.3| 130.3
Benchmark-years weights . 125.1{ 130.1| 126.2| 128.0| 130.0| 130.5| 131.9| 134.0 Benchmark-years weights 124.8] 128.1| 125.9] 126.9| 127.7| 128.6| 129.4| 130.5
Implicit price deflator ... 124.4| 129.5| 125.3| 128.1| 130.0( 129.3| 130.7| 132.7 Implicit price deflator ..........cccovirinnne 123.6| 126.2| 124.2| 125.1| 126.0| 126.7| 127.1| 127.8
National defense: Gross domestic purchases 2:
Current dollars ..........ccccceeevvene. 103.7| 100.1| 102.4| 99.9| 99.9| 102.9| 97.7| 97.2 Current dollars ... 136.8| 146.0| 139.9| 142.2| 144.9| 147.4| 149.4| 151.4
Quantity indexes: Quantity indexes:
Fixed 1987 weights ............... 83.4| 77.6| 8L7| 782| 77.4| 79.8| 750 73.6 Fixed 1987 weights 111.2| 116.5( 113.2| 114.6| 115.9| 117.1| 118.3| 119.3
Chain-type annual weights ... | 82.8| 77.4| 80.9| 782 77.3| 795| 747 734 Chain-type annual weights 110.0| 114.5| 111.5| 112.8| 114.0( 115.1| 116.0| 116.8
Benchmark-years weights ..... 82.7| 77.4| 80.8 78.1| 77.3| 79.4| 747 733 Benchmark-years weights ... 110.0{ 114.5| 111.5| 112.8| 114.0| 115.1| 116.0| 116.8
Price indexes: Price indexes:
Fixed 1987 weights ............... 126.6| 131.5| 127.9| 129.0| 131.1| 132.5| 133.4| 135.1 Fixed 1987 weights 125.2| 128.5| 126.2| 127.0| 128.0| 129.1| 129.9| 130.9
Chain-type annual weights .... | 125.3| 129.9| 126.6| 127.8| 129.5| 130.7| 131.7| 133.4 Chain-type annual weights 124.4| 127.6| 125.4| 126.2| 127.2| 128.2| 129.0( 129.9
Benchmark-years weights ..... 125.3| 129.9( 126.7| 127.9| 129.5| 130.6| 131.6| 133.4 Benchmark-years weights 124.5| 127.7| 125.5| 126.3| 127.2| 128.2| 129.0( 129.9
Implicit price deflator .. 124.2| 129.0( 125.3| 127.7| 129.0| 129.0| 130.2| 132.0 Implicit price deflator ... .| 123.0( 125.4| 123.6| 124.2| 125.1| 125.8| 126.3| 126.8
Nondefense: Final sales to domestic purchasers 3:
Current dollars ........ccocevrvevrnenne 151.7| 156.1| 151.4| 157.3| 154.5| 154.8| 157.8| 162.2 Current dollars ..........coeeveenierernrinninns 137.3| 145.7| 140.4| 142.5| 144.3| 146.9| 149.1| 151.1
Quantity indexes: Quantity indexes:
Fixed 1987 weights .............. 121.7| 119.4| 121.0| 121.8| 117.0( 119.0| 119.8| 120.9 Fixed 1987 weights 111.5| 116.1| 113.6| 114.7| 115.2| 116.5| 117.9| 118.9
Chain-type annual weights .... | 123.4| 121.4| 122.6| 124.4| 119.5| 120.8( 121.1| 121.9 Chain-type annual weights 110.2| 114.1| 111.9| 112.9| 113.4| 114.5| 115.6| 116.4
Benchmark-years weights ..... 122.0| 120.0| 121.2| 122.9| 118.0( 119.4| 119.7| 120.6 Benchmark-years weights ... 110.3| 114.2| 111.9| 112.9| 113.5| 114.6| 115.7| 116.5
Price indexes: Price indexes:
Fixed 1987 weights ............... 124.3| 130.1| 124.4| 127.2| 130.5| 130.1| 132.4| 135.3 Fixed 1987 weights 125.3| 128.6( 126.3| 127.1| 128.1| 129.2| 130.0( 131.0
Chain-type annual weights .... | 122.9] 128.8| 123.5| 126.5| 129.4| 128.5| 130.8| 133.6 Chain-type annual weights 124.6| 127.8| 125.6| 126.4| 127.3| 128.3| 129.1| 130.0
Benchmark-years weights ..... 124.4] 130.3| 125.0( 127.9| 130.9| 130.0| 132.3| 135.2 Benchmark-years weights 124.5| 127.7| 125.5| 126.3| 127.3| 128.3| 129.1| 130.0
Implicit price deflator .. 124.7| 130.7| 125.1| 129.1| 132.0( 130.1| 131.7| 134.1 Implicit price deflator ... 123.1| 125.5| 123.6| 124.3| 125.2| 126.0| 126.4| 127.0
State and local: 1. Equals GDP less change in business inventories.
Current dollars ..........ccoooueeererrevennns 141.9( 148.6| 144.5| 145.4| 147.3| 149.9| 151.8| 153.9 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 ................... 115.4| 117.8| 116.9| 116.4| 117.3| 118.5| 119.2| 1195 3. Equals gross domestic purchases less change in business inventories or equals the sum of personal
Chain-type annual weights 115.1] 117.5| 116.5| 116.2| 116.9f 118.1| 118.8| 119.1 consumption expenditures, gross private domestic fixed investment, and government purchases.
P.Bencgmark-years weights ... 115.2| 117.5| 116.5| 116.2| 117.0{ 118.1| 118.8| 119.1 NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
rice indexes:
Fixed 1987 weights ............cc..... 123.4| 126.6| 124.1| 125.3| 126.2| 127.1| 128.0| 129.4
Chain-type annual weights 123.3| 126.5| 124.0| 125.2| 126.0| 126.9| 127.8| 129.3
Benchmark-years weights . 123.2| 126.4| 124.0| 125.2| 126.0| 126.9| 127.8| 129.2
Implicit price deflator .........ccoovvenne 123.0| 126.1| 123.6| 124.9| 125.6| 126.5| 127.4| 128.8

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 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. Percent changes from preceding period for
selected items in this table are shown in table 8.1.
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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 1995
v | Il I \" |
Gross national product:
Current dollars ... 139.7| 148.0| 142.5| 144.7| 147.0| 149.2| 151.2| 153.1
Quantity indexes:
Fixed 1987 weights 113.1| 117.4| 114.8| 115.8| 116.9| 117.9| 119.2| 120.1
Chain-type annual weights 112.2| 115.9( 113.5| 114.4| 115.4| 116.4| 117.3| 117.9
Benchmark-years weights ... 112.0| 115.7{ 113.3| 114.2| 115.3| 116.2| 117.2| 117.8
Price indexes:
Fixed 1987 weights 125.4| 128.9| 126.5| 127.5| 128.4| 129.4| 130.2| 131.3
Chain-type annual weights 124.5| 127.9] 125.6| 126.6| 127.4| 128.3| 129.1| 130.1
Benchmark-years weights 124.7| 128.0| 125.8| 126.8| 127.6| 128.5| 129.3| 130.3
Implicit price deflator 123.5| 126.0( 124.1| 124.9| 125.8| 126.5| 126.9| 127.5
Less: Exports of goods and services
and receipts of factor income:
Current dollars ..........cccveeneererneenninns 169.6| 188.9( 175.2| 174.8| 184.8| 193.4| 202.5( 209.1
Quantity index, fixed 1987 weights ... | 151.7| 168.0 157.3| 156.6| 164.4| 171.5| 179.3| 183.9
Plus: Command-basis exports of
goods and services and receipts
of factor income:
Current dollars ... 169.6| 188.9| 175.2| 174.8| 184.8| 193.4| 202.5| 209.1
Quantity index, fixed 1987 weights ... | 154.5| 171.6 160.4| 161.2| 168.6| 174.5| 182.0| 187.0
Equals: Command-basis gross
national product:
Current dollars 139.7| 148.0( 142.5| 144.7| 147.0| 149.2| 151.2| 153.1
Quantity index, fixel g 113.4| 117.8| 115.2| 116.3| 117.3| 118.3| 119.5| 120.4

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
expenditures

Durable goods

Motor vehicles and parts
Furniture and household equipment ..
Other

Gasoline and ol .....
Fuel oil and coal ..
Other

Services

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

Addenda:

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

128.1
113.9

116.1
104.3
126.8

125.0

124.4
119.2
122.1
116.0
131.8

1335

127.9
115.4
1144
116.3
1343
147.3
134.5

127.5
127.5

131.2
117.0

120.5
105.7
130.1

126.6

1273
118.3
122.8
114.2
133.1

137.6

131.9
117.5
115.0
119.7
136.4
153.5
138.3

129.1
115.0

117.8
104.9
127.1

125.4

125.6
119.1
120.5
113.6
131.7

135.0

129.2
116.7
115.6
117.7
1345
149.8
135.8

130.7
130.7

128.6
128.6

129.8
115.5

118.3
105.3
128.3

125.4

125.9
118.9
119.9
115.3
131.6

1359

130.5
117.0
115.0
118.8
135.1
151.2
136.5

129.2
129.2

130.7
116.7

119.7
105.9
129.9

125.9

126.3
119.3
119.5
114.4
132.7

137.0

131.3
117.4
115.0
119.5
136.4
152.7
137.7

130.2
130.2

131.8
117.8

1215
106.1
131.2

127.3

128.0
118.1
125.7
114.5
1335

138.1

132.3
117.7
1151
120.0
1373
154.2
138.8

131.3
131.3

132.6
118.1

122.7
105.5
131.0

127.8

128.9
116.9
126.2
112.9
134.6

139.2

133.4
117.9
115.0
120.3
137.0
156.1
140.1

132.1
132.1

1335
119.3

124.6
105.7
132.2

128.1

129.4
116.8
126.6
112.4
134.6

140.4

134.4
118.7
1151
121.8
138.0
157.8
1412

132.9
1329

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

Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights
[Index numbers, 1987=100]

Seasonally adjusted
1993 | 1994 | 1993 1994 1995
v | Il Il v |
Fixed investment ... 114.4| 117.5| 115.3| 116.2| 117.0| 118.1| 118.8| 119.2
Nonresidential ... 113.0| 115.5| 113.7| 114.4| 115.2| 116.0| 116.4| 116.7
SHUCTUTES oo 117.3| 121.2| 118.8| 119.7| 120.3| 121.7| 123.2| 124.0
Nonresidential buildings, including
farm ... 117.5| 121.8| 119.2| 120.0| 120.7| 122.4| 124.0| 124.7
Utilities ... 118.9| 122.9| 120.3| 121.7| 122.7| 123.1| 124.2| 125.1
Mining exploration, shafts, and
wells ......... 114.3| 115.4| 114.7| 115.8| 114.4| 114.6| 116.7| 118.1
Other structures ... 112.7| 116.0| 113.5| 114.3| 115.4| 116.7| 117.8| 119.0
Producers’ durable equipment ....... 110.7| 112.5| 111.1| 111.7| 112.5| 113.0| 112.8| 112.9
Information processing and related
equipment . 91.7| 91.1] 912 911 91.3| 91.1] 90.7| 90.6
Computers al
equipment * 51.5| 46.5| 485( 47.7| 47.4| 46.0| 44.8| 438
109.7| 111.1| 110.3| 110.6| 111.0| 111.2| 111.4| 111.5
122.3] 125.0| 123.2| 123.8| 124.6| 125.5| 126.3| 127.4
119.2| 122.5| 119.6| 121.2| 122.9| 123.8| 122.3| 121.6
119.4| 122.0| 120.3| 120.9| 121.9| 122.6| 122.8| 123.3
Residential ... 117.4| 122.0| 118.8| 120.2| 121.0| 122.8| 124.2| 124.7
Structures 117.7| 122.4| 119.2| 120.5| 121.3| 123.2| 124.6] 125.1
Single family .. 118.9| 123.9| 121.0{ 121.9| 122.4| 124.7| 126.5| 126.6
Multifamily ...... 112.8| 116.7| 114.0{ 114.9| 115.3| 117.5| 119.1| 119.2
Other structures 117.5| 122.1| 118.2| 120.3| 121.7| 122.8| 123.5| 124.9
Producers’ durable equipment ....... 105.5| 108.0| 106.3| 106.8| 107.8| 108.8| 108.6| 109.0
Addenda:
Price indexes for fixed investment:
Chain-type annual weights .. 112.4| 114.9| 113.0 113.8| 114.6| 115.5| 115.8| 116.0
Benchmark-years weights ... 111.9| 114.4| 112.4| 113.3| 114.0| 114.9| 115.3| 115.5
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 for Exports and Imports of Goods

and Services and for Receipts and Payments of Factor Income,

Fixed 1987 Weights

[Index numbers, 1987=100]

Exports of goods and services .......... 115.3| 118.1| 115.6| 116.7| 117.5| 118.4| 119.9| 121.9
Merchandise 110.3| 113.2| 110.6| 111.8| 112.4| 113.2| 115.1| 117.7
Durable ... 110.6| 111.8] 110.7| 111.2| 111.5| 111.9] 112.7| 113.8
Nondurable 109.8| 115.4| 110.4| 112.9| 114.0| 115.4| 119.4| 124.3
Services* ... 127.3] 130.1| 127.8| 128.4| 129.7| 130.9| 131.5| 132.1
Receipts of factor income? ... 125.1| 127.7| 125.7| 126.6| 127.5| 128.2| 128.6| 129.3
Imports of goods and services .......... 115.2| 117.2| 115.3| 114.5| 116.2| 118.5| 119.8| 120.5
Merchandise 111.8] 114.0{ 111.7{ 110.9| 113.0| 115.5| 116.4| 117.7
Durable ... 114.0{ 116.6| 115.1| 115.4| 116.1| 116.9| 118.3| 119.0
Nondurable 107.9] 109.2| 105.6| 103.2| 107.7| 112.9| 113.1| 115.5
Services 130.7| 132.0| 131.9] 130.8| 130.4| 132.1| 134.9] 132.9
Payments of factor income? ............... 128.0| 130.7| 128.7| 129.6| 130.5| 131.2| 131.6| 132.0
Addenda:
Price indexes for exports of goods
and services:
Chain-type annual weights .. 113.4| 115.4| 113.5| 114.2| 114.9| 115.7| 116.9| 118.5
Benchmark-years weights ... 112.6| 114.7| 112.7| 113.5| 114.2| 115.0| 116.3| 117.9
Price indexes for imports of goods
and services:
Chain-type annual weights .. 112.8| 114.0 112.5| 111.6| 113.1| 115.1| 116.1| 116.8
Benchmark-years weights ... 111.7| 112.9] 111.4| 110.5| 112.1| 114.1| 115.1| 115.8
1. Exports and imports of certain goods, primarily military equipment 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 earnings of foreign

affiliates of U.S. corporations.

3. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings 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 Table 7.11.—Price Indexes for Government Purchases by Type,
by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
[Index numbers, 1987=100] [Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
\% | Il n \" | \% | Il n \" |
Exports of merchandise .............. 110.3| 113.2| 110.6| 111.8| 112.4| 113.2| 115.1| 117.7 Government purchases
Foods, feeds, and beverages 116.2| 120.4| 120.2| 125.8| 122.4| 115.8| 117.8| 119.4 Federal ...
Industrial supplies and materials 109.2| 116.7| 108.4| 110.6| 113.6| 118.5| 124.2| 131.8 National def
Durable goods ... 125.3| 130.5| 125.1| 127.8| 128.7| 130.5| 134.7| 140.2 aﬁﬁpaablezggdss - : : : g : . - :
Nondurable goods ... 102.0| 110.5( 100.9| 102.8| 106.7| 113.1| 119.5( 128.0 : . : : . . i .
Capital goods, except automotive . 105.7| 106.0| 105.8| 105.8| 105.9| 106.0| 106.1| 106.4 g“’"d“’ab'e goods . %ig ﬂ%? %%? %g;g %é; ﬂ;g ﬂgg ﬁgg
Civilian aircraft, engines, and parts ... | 126.0| 129.7| 127.6| 127.9| 128.6| 130.4| 131.8| 132.2 ervices D : : : - : : - :
Computers, peripherals, and parts ... | 50.6| 45.7| 47.7| 469| 465 45.1| 440| 429 Compensation of employees 140.8| 148.2( 143.3| 146.0| 147.9| 149.1| 150.0( 153.1
Other o 117.9] 118.9] 1186/ 118:8| 118.8| 119.0| 119.0| 119.8 Military ... 140.3| 145.7| 141.2| 143.8| 145.7| 146.4| 146.9| 149.5
Automotive vehicles, engines, and parts | 113.2| 114.3| 113.3| 113.8| 114.0| 114.3| 115.0| 115.2 oﬂs"”"a”.“ ﬁé? igig i%g iggg igég iggg iggg iggi
Consumer goods, except automotive ..... 119.7| 120.0| 119.8| 120.0| 120.0 119.8| 120.2| 120.8 ot t” Servic 1354] 15931 1575 1380| 1387| 136.8| 1400| 141 e
Durable goods 114.9| 115.4| 114.7| 115.2| 115.4 115.2| 115.6| 116.0 fuctures .. : : : : : : : :
Nondurable goods 123.8| 124.1| 124.2| 124.2| 124.1| 123.9| 124.2| 125.1 Nondefense .. 124.3| 130.1| 124.4| 127.2| 130.5| 130.1| 132.4| 135.3
Other ... 113.8| 116.1| 114.1| 114.8| 115.4| 116.3| 117.8| 119.9 Durable goo 93.0| 93.1| 90.2| 92.4| 92.4| 93.1| 94.7| 955
Durable g 113.8| 116.0| 114.1| 114.8| 115.3| 116.3| 117.8| 119.9 NONGUFABIE GOOMS vvvvvvrrvevresveress | evvesnee| weseene | cnvneens | covreene | cevennes [ v e | s
Nondurable gOOdS 113.8] 116.0| 114.1| 114.8| 115.3| 116.3| 117.8| 119.9 Commodity Credit Corporation
Imports of merchandise 111.8| 114.0| 111.7| 110.9| 113.0| 115.5| 116.4| 117.7 INVENLOTY CHANGR v |t et s | s s
Other nondurables . . . . . . . .
Foods, feeds, and beverages 108.0{ 119.7| 110.8| 110.8| 115.0 125.6| 127.5| 127.0 SEIVICES ...vvvvirrriririis . . . . . . . .
Industrial supplies and materials, except Compensation of employees 136.9| 148.5| 137.7| 143.7| 150.3| 147.9| 152.1| 157.6
petroleum and products 113.1| 116.6| 112.7| 113.5| 114.9| 117.0| 121.0{ 125.1 Other services 120.1| 121.4| 120.9| 121.5| 121.3| 121.3| 121.5| 122.5
Durable goods ......... 114.6| 118.7( 114.7| 115.9| 117.4| 118.8| 122.5| 126.0 Structures .. 116.3| 119.8( 117.4| 118.2| 119.1| 120.3| 121.4| 122.5
Pe{\rlglgi%agﬁigp?ggicig . %ﬂ 1%:‘71 %gﬁg 1%%2 %gﬁ% 13% 1%3;3 %ﬁjé State and local . 123.4| 126.6| 124.1| 125.3| 126.2| 127.1| 128.0| 129.4
Capital goods, except automotive ....... | 107.8| 1095 108.6| 108.3| 109.0| 1100 110.6| 110.7 purable goods . Led| Ur2) 118) 1164) 17.2) 179 11741 1183
Civilian aircraft, engines, and parts 126.1| 129.7| 127.6| 127.9| 128.6| 130.4| 131.8| 132.2 Son urable goods . 126.9 130.5| 128.0| 129.1| 130.1| 130.8| 131.8| 1332
Computers, peripherals, and parts ... | 54.3| 49.0| 51.1| 50.0| 49.6| 48.8| 47.6| 46.8 egllces """"""""" : - : : : - : -
o S 118:4] 121.5| 120.1| 119.9| 1208| 122.1| 1231| 123.4 ompensation of employees 133.01 137.4| 134.4) 1358 136.9| 137.9| 139.1( 140.6
Automotive vehicles, engines, and parts | 116.9| 120.9| 119.0| 119.5| 120.3| 1210 122.8| 123.0 SIOTer services 604) 543 573 564) 556 530 520| 5L9
Consumer goods, except automotive ..... 119.7| 120.7| 120.3| 120.1| 120.4| 120.9| 121.3| 121.7 fuctures : - : k : : - -
Durable goods 118.8| 119.8| 119.5| 119.6| 119.7| 119.9| 120.1| 120.7 Addenda:
Nondurable goods 120.7| 121.7| 121.3| 120.7| 121.3| 122.1| 122.7| 122.8 Price indexes for government
ther e 115.9| 119.0| 117.3| 117.2| 118.2| 119.4| 121.2| 122.0 purchases:
Durable goods . 115.9] 118.9| 117.2| 117.1} 1181/ 119.4 121.1} 121.9 Chain-type annual weights .. 123.7| 127.7| 124.6| 126.1| 127.3| 128.1| 129.2| 130.9
Nondurable goods ... 115.9] 118.9| 117.2| 117.1| 118.1| 1194 121.1} 121.9 Benchmark-years weights .... 124.0| 127.9| 124.9| 126.3| 127.6| 128.3| 129.4| 131.1
Addenda: Prigefindexes for: Federal national
Exports of agricultural products? ....... 1133| 119.0| 116.7| 122.6| 120.0| 115.2| 118.2| 1215 o ense Purchases.
Exports of nonagriculural products .. | 109.9| 112.4| 109.8| 1105 111.4| 1129| 114.7| 117.2 B e oo 1253) 129.9| 120.6) 127.8| 1295 130.7) 2317} 1334
Imports of nonpetroleum products ..... 114.2| 117.3| 115.2| 115.3| 116.3| 118.0| 119.5| 120.5 Price indexes for Eederal nondefonse
1. Includes parts of exports of foods, feeds, and beverages, of nondurable industrial supplies and materials, PUFQhaSESI X
and of nondurable consumer goods. Chaln-type annual WelghtS . 122.9] 128.8| 123.5| 126.5| 129.4| 128.5| 130.8| 133.6
Benchmark-years weights ... 124.4] 130.3| 125.0{ 127.9| 130.9| 130.0| 132.3| 135.2
Price indexes for State and local
purchases:
Chain-type annual weights .. 123.3| 126.5( 124.0| 125.2| 126.0| 126.9| 127.8| 129.3
Benchmark-years weights ... 123.2| 126.4| 124.0| 125.2| 126.0| 126.9| 127.8| 129.2
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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 1995 1993 | 1994 | 1993 1994 1995
\% | Il n \" | \% | Il n \" |
National defense purchases ....... 126.6| 131.5| 127.9] 129.0| 131.1| 132.5| 133.4| 135.1 Gross domestic product ............ 123.5| 126.1| 124.1| 125.0| 125.9| 126.5| 126.9| 127.6
Durable goods ... 116.7| 121.3| 116.7| 117.6| 121.0| 122.6| 124.2| 125.4 BUSINESS ..o 121.8| 124.1| 122.3| 123.0| 123.9| 124.5| 124.8| 125.2
Military equipment ... 117.9| 122.9( 117.9| 118.8| 122.5| 124.3| 126.0| 127.4 Nonfarm 122.1| 124.4| 122.5]| 123.2| 124.3| 125.0| 125.2| 125.7
Aircraft ... 124.6| 133.6| 124.3| 125.7| 133.3| 137.2| 138.2| 139.1 Nonfarm less housing 121.5| 123.7| 121.9| 122.2| 123.7| 124.4| 124.5| 124.9
Missiles 95.7| 95.4| 95.8( 95.3| 94.6| 92.6] 99.1f 1014 Housing ... 127.2| 131.5| 128.2| 132.3| 130.2| 131.2| 132.4| 133.3
Ships ... 121.7| 125.4| 122.1| 123.3| 124.5| 125.8| 128.0| 131.7 Farm ........... 106.1| 103.3| 110.1| 114.9{ 101.9 97.4| 100.1| 102.4
Vehiclesv s 128.2| 132.8| 128.5| 129.9| 131.5| 135.5| 134.4| 134.8 Statistical discrepancy 121.8| 124.1| 122.3| 123.0| 123.9| 124.5| 124.8| 125.2
(E)I&%t:omc cauipment 109:5 110:3 109:7 110:1 111:1 110:2 109:9 110:5 Households and institutions .............. 132.3| 135.7| 133.4| 134.3| 134.9| 136.1| 137.5| 138.4
Other durable g Private households ... 119.4| 1231| 121.1| 1218 122.5| 1235| 124.4| 1256
Nondurable goods ! ] X : i ! ! ] Nonprofit institutions .. 132.9| 136.3| 133.9| 134.9| 135.4| 136.7| 138.0| 138.9
Petroleum products . 1131| 1002| 1005 95.1| 107.1| 116.5| 117.9] 1004 ~ General government 1347| 140.4) 136.3| 138.4| 140.1| 140.8| 142.2) 144.4
AmMmunition ............. 112.6| 114.9( 112.1| 113.0| 113.7| 115.3| 117.4| 115.1 Federal ... 139.4| 148.5| 141.4| 145.4| 148.9| 148.9| 151.1| 155.1
Other nondurable goods . 115.6| 114.9| 114.2| 115.0 114.7| 114.6| 115.2| 115.9 State and 132.9| 137.3| 134.3| 135.6| 136.8| 137.8| 139.0| 140.5
Services Addendum:
- Gross domestic business product
Com”pitte:;auon of employees 1SS NOUSING ...oovvviiiieiine 1213 | | e [ e [ |
Civilian

Other services
Contractual research and
development
Installation support *
Weapons support? ..
Personnel support = .
Transportation of material
Travel of persons
Other

Structures

Military facilities ...
Other

Addenda:
Price indexes for national defense
purchases:
Chain-type annual weights ...
Benchmark-years weights

129.9
129.9

126.6
126.7

127.8
127.9

129.5
129.5

130.7
130.6

1317
131.6

1334
133.4

1. Includes utilities, communications, rental payments,

operate installations.

maintenance and repair, and payments to contractors to

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.

Table 7.13.—Implicit

Price Deflators for

the Relation of

Gross

Domestic Product, Gross National Product, Net National Product,

and National Income

[Index numbers, 1987=100]

Gross domestic product

Plus: Receipts of factor income from
the rest of the world
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

127.8
1235
1116
125.1

129.4
121.8

124.6

125.1
124.7

126.1

127.8

129.9
126.0
113.8
127.7

133.3
124.1

127.1

127.7
127.1

124.1

125.7

128.3
124.1
112.0
125.7

130.0,
1223

125.2

125.7
1253

125.0

126.6

129.1
124.9
1133
126.6

1311
123.0

126.1

126.6
126.1

125.9

1275

129.7
125.8
113.6
127.4

132.8
1239

126.9

127.5
126.9

126.5

128.2

130.2
126.5
114.2
128.1

135.7
1245

127.3

128.2
1274

126.9

128.6

130.4
126.9
1143
128.5

133.6]
124.8

128.0

128.6
128.0

127.6

129.3

130.9
1275
1145
129.2

133.1
125.2

128.8

129.3
128.8

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.

Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
Dollar Gross Domestic Product of Nonfinancial Corporate Business

[Dollars]
Current-dollar cost and profit
per unit of constant-dollar
gross domestic product?® ....... 1.159| 1.171| 1.159| 1.165| 1.170| 1.175| 1.175| 1.175
Consumption of fixed capital .............. 123 122|120 125 .121f 122 (121 122
Net domestic product ... 1.036| 1.049| 1.038| 1.040| 1.049| 1.053| 1.054| 1.053
Indirect business tax and nontax
liability plus business transfer
payments less subsidies .. A17) 17| 117 17 117 118 117 116
Domestic income .................. 919 .932| .921| .923| .932| .935| .937| .938
Compensation of employees ......... 768 .766| .760| .763| .766| .768| .768| .771
Corporate profits with inventory
valuation and capital
consumption adjustments .......... JA12( 126 123 122 127 127 .128| .125
Profits tax liability ..........ccc.ccoueeee .040( .046| .043| .043| .046 .047| .049| .049
Profits after tax with inventory
valuation and capital
consumption adjustments ...... .073| .080| .080| .078| .081| .080( .079| .076
Net iNterest ... 039 .039| .038| .038| .039 .040| .041| .042

1. Equals the deflator for gross domestic product of nonfinancial corporate business with the decimal point

shifted two places to the left.
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Table 8.1.—Percent Change From Preceding Period in Selected Series

[Percent]
easonally adjusted at annual rates easonally adjusted at annual rates
S lly adjusted I S lly adjusted I
1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
VA [ O T 2 (VAR ompov| o
Gross domestic product: Structures:
Current dollars ..o 54| 62| 77| 61| 72| 62| 64| 47 Current dollars .........cccccecvvnee 13| 54| 66| -88| 228/ 63| 17.0| 145
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... 31| 41| 63| 33| 41| 40] 51 27 Fixed 1987 weights .......... -14| 20| 33|-118| 206 1.6 11.0| 115
Chain-type annual weights 25 36| 51| 32| 42| 36/ 40/ 17 Chain-type annual weights -14| 20| 3.2[-116| 204| 16| 11.2| 116
Benchmark-years weights . 25 36| 51| 32| 41| 36 41| 18 Bencgmark-years weights . | -1.4| 20| 32|-117| 204| 16| 111 116
Price indexes: Price indexes:
Fixed 1987 weights ... 30 27 24| 31| 29| 30/ 26/ 33 Fixegj 1987 weights — 28| 33| 33| 32| 20| 46| 52 27
Chain-type annual weig 28| 27| 25 32 27| 28] 25 32 Chain-type annual weights 28| 33| 33| 32 21 45 52| 27
Benchmark-years weights . 28| 27| 24| 32| 271 271 26| 33 Benchmark-years weights . 28| 33| 33| 32| 21| 45| 52| 27
Personal consumption expenditures: Producers’ durable
Current dollars ... 58| 57| 64| 60| 46| 63 68/ 41 equipment:
Quantity indexes: Current dollars .........cccccecvvnee. 134 16.3| 239 212| 73| 196 129| 21.6
Fixed 1987 weights 33| 35| 40| 47/ 13| 31| 51| 16 Quantity indexes:
Chain-type annual weights . 29| 32| 34| 43| 14| 20| 44| 14 Fixed 1987 weights .......... 180| 17.6| 275 186 61| 1815 196| 245
Benchmark-years Weights ......... 29| 32| 34| 43| 14| 29| 45 14 ggﬁlcmgfk 322?:'%?&%@5 ig; igg gi; %gi 28 %gg %g% gg%
Price indexes: o 2 . . . . ' . : : :
Fixed 1987 weights 28| 25| 28| 19| 28| 36| 25 27 Price indexes:
Chain-type annual weights . 28 25 28 2.0 2.9 35 2.4 2.7 leed 1987 Welghts RO 9 1.6 7 2.1 3.1 17 -7 5
Benchmark-years weights 28| 250 28| 20| 29| 35 24/ 27 ggﬁ'c';]ggfké;gglg'w\'gg'%?f 0 I T O O e e
Du{:able g%OﬁS: 92| 99| 163 99| 29| 79| 189 -16 Residential:
Q‘dgﬁ{l‘t‘y g 0 I e B I ) B CUMeNt dOUATS ..o 120| 129| 320| 157 97| -3| 67 -17

: N _ Quantity indexes:

Fixed 1987 weights .. 82/ 86 155 88 4 58 204 -34 Fixed 1987 WeIGhIS ... 82| 86| 282 100 70| 60| 23| -34

Chain-type annual weights . 74| 75/ 139| 82 6| 45| 184 -51 Chain-t | weinhi 83l g6l 284 102| 69l —61| 22| 35

Benchmark-years weights .. 74| 75| 139| 81| -4| 45| 186 -5.0 Beﬁé‘;nngk*;gg‘r‘sw‘”é%%t: g3l sl a4l 101l eol 1l 23l —as
Price indexes: g RASE A i : : - : : : . :

- ; Price indexes:

Fixed 1987 weights ... 21271 25 19 4l 39 .9 40 Fixed 1987 Weights ... 33| 40| 20| 45| 27| 63| 45| 17
Chain-type annual weights . 17 24 23 15 371 35 7] 38 Chain-type annual weights 34| 40| 28 48 28 61 43 19
Benchmark-years weights .. 17|24\ 221 15 37 36 .71 39 Benchmurkyears weghts . | 34| 40| 28| 48| 28 61 43| 19
Nondurable goods: ;
Exports of goods and services:
gﬂgﬁ{l‘t‘ ﬂﬁ'['jf;es ------------------------------ 341 41l 48] 4l 371 731 420 B3] 0 ent GOlarS oo 33| 90| 207| -35| 192 156| 206 7.
Fixed 1987 weights 20 29| 24| 38 22| 33 31| 23| Quanty indexes:
. gnts ... : : : - : - - - Fixed 1987 weights 41| 90| 21.7| -35| 166 148 202| 48
Chain-type annual weights . 18/ 28 22| 38 22/ 341 30| 23 Chain-type annual weights . 27| 73| 205| -5.6| 165 128| 17.1| 19
o .Be'?cgma”ﬁ'yeafs WEightS ........ 18 28/ 22| 38 22/ 34/ 30| 23 Benchmark-years weights .. 27| 74| 203| 55| 165 128 173 21
Eixed 1987 weigh 16 13| 22| 2| 15| 44| 16 g Price indexes:

IXe weights . : : : : : : : : Fixed 1987 WEIGhtS ......ooocccccorrres 12| 25 6 38 27| 31| 54| 67
Chain-type annual weights . 15/ 131 23| 3 15 401 14 9 Chain-type annual weights . 5| 18| 2| 26| 23 28 44| 57
Benchmark-years weights .. 15| 18] 22 .3 15 40 14/ 9 Benchmark-years weights .. 5 19 1| 28| 24| 29| 45| 59

Services: inag
Imports of goods and services:
CUTENt QONAIS oo 65 571 53] 61 55 55 56| 58| " Current dollars e 84| 128 147| 52| 235 203| 121| 123
Quantity indexes: Quantity indexes:
Fixed 1987 weights .. 28 25 201 40| 11} 22| 23] 26 Fixed 1987 weights 10.7| 134| 160| 95| 189| 156| 11.4| 101
Chain-type annual weights . 26| 25 191 38 14] 22/ 23| 25 Chain-type annual weights . 89| 11.7| 149 83| 174 131 87| 99
Benchmark-years weights . 26| 25/ 19| 38/ 13/ 22| 23] 25 Benchmark-years Weights. ............. 89| 116 145 83| 175 132| 87| 99
Price indexes: Price indexes:
Fixed 1987 weights .... 371 31 32 29/ 33 31 33 34 Fixed 1987 weights -2| 18| 11| -27| 58| 82| 43| 24
Chain-type annual weights . 371 31 32 29/ 34 31 32 33 Chain-type annual weights . -7| 11| -3| -30| 55 73| 33| 24
Benchmark-years weights .. 37 31 32| 29| 34| 31 33} 33 Benchmark-years weights .. -71 11| -2| -29| 56| 76| 34| 24
Gross private domestic investment: Government purchases:
Current dollars .............coovveriscine 11.9| 171} 196 205| 311 82 80| 125 current dollars ..............oooooooecciecereen 21| 23| 15| 9 24| 78| -10| 44
Quantity indexes: Quantity indexes:
Fixed 1987 weights 130| 161 213 180| 252/ 71| 93 149 Fixed 1987 WeIgQhtS .....occcrocrrer -8 -8 -1 -49| -12| 67| -41] -7
Chain-type annual weights . 104 147 180 17.3| 278/ 56| 6.6 126 Chain-type annual weights . -9| -6| -2 34| -14| 59| -44 -7
Benchmark-years weights .. 10.4| 146| 179 17.4) 275 58 68| 127 Benchmark-years weights .. -9 -6 -2| -34| -14| 59| -44 -7
Price indexes: Price indexes:
Fixed 1987 weights ... Fixed 1987 weights 31| 33| 16| 43| 49| 30[ 33 52
Chain-type annual weights . Chain-type annual weights . 29| 32| 17| 46| 41| 24| 35| 54
Benchmark-years weights Benchmark-years weights .. 20| 32| 18 46| 41| 24| 35 54
Fixed investment: Federal:
Current dollars .........c.covvennines 104 132 225 133| 108| 110/ 119/ 134 Current dollars ... -1.2| -14| -26| -18| -24| 87|-107| 23
Quantity indexes: Quantity indexes:
Fixed 1987 weights .... 11.3| 123 230| 106/ 86| 86| 136/ 149 Fixed 1987 weights -45| -53| -5.0|-103| -7.9| 10.9| -144| -38
Chain-type annual weights . 88 109] 2121 102 81 78| 112} 133 Chain-type annual weights . -46| -49| -46| -70| -80| 9.1|-149| -37
Benchmark-years weights . 88| 109| 209 103 82 79| 113 134 Benchmark-years weights ... -46| -49| -48| -70| -79| 9.1|-148 -37
Price indexes: Price indexes:
Fixed 1987 weights 21| 28] 20[ 31| 27f 39| 24 14 Fixed 1987 weights 37| 40| 17| 48] 77] 30/ 39/ 60
Chain-type annual weights . 141 22 12f 29 26/ 32 12 6 Chain-type annual weights . 35 40| 22| 58/ 66| 15/ 45 65
Benchmark-years weights .. 14) 22| 12{ 29| 26| 33 15 7 Benchmark-years weights ........ 35| 40| 23| 57| 65| 15/ 45 66
Nonresidential: National defense:
Current dollars ... 97| 132| 188| 124 112| 16.0| 141 196 Current dollars ............cooeevvveereeres -3.7| 3.4 1| -95| 0| 126|-18.7| -22
Quantity indexes: Quantity indexes:
Fixed 1987 Weights .............. 125 137| 211| 109 92| 141| 176 215 Fixed 1987 weights ............... -6.8| -7.0| -36|-160| -4.1| 12.8|-21.8| -7.5
Chain-type annual weights 9.0| 11.8| 184| 10.2| 86| 139 149| 201 Chain-type annual weights ... | —6.9| —-6.4| -3.0| -12.6| -4.4| 11.4|-217| -6.8
Benchmark-years weights ...... 9.0/ 11.8| 18.0| 104 8.7 139| 150{ 202 Benchmark-years weights ...... -6.9| -6.5| -3.4|-126| -43| 11.2| -21.7 -6.9
Price indexes: Price indexes:
Fixed 1987 weights 16| 22| 16| 25 27 27| 14/ 13 Fixed 1987 weights 37| 38| 29| 35| 67| 43| 29 50
Chain_ fme annitial wre Q 1E a 71 K 27N n n Chain fina anniial 21 7 21 AN 1 2R nn B A
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Table 8.1.—Percent Change From Preceding Period in Selected
Series—Continued

Table 8.2.—Selected Per Capita Product and Income Series in

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 1995 1993 | 1994 | 1993 1994 1995
v | ] 1] v | v Il I v |
Nondefense: Current dollars:
Current dollars .........cccevveereenne 45 29| -78| 16.3| -6.9 8| 80| 114 G d i
Quantiy indexes: Toroduct .| 24550 25818| 20978| 25.288| 25.600| 25,988 26325 26578
Fixed 1987 weights .............. 7| -19| -78| 29|-150| 68| 29| 36 Grg;g #gtidﬁél ------- ' ; ' : : , : "
Chain-type annual weights ... 8| -16/ -79| 6.0/-148| 45 9] 28
3 : _ _ _ product ............ 24576| 25,774 24,970| 25,285 25,640 25942 26,226 26,510
Prigg?ﬁgg""e’é‘.yeafs Weights .. 8| -16) —77| 58 -148 47 11 29 Personal income . | 20,810\ 21.846| 21.147| 21.369| 21.717| 21.943| 22.354| 22.710
-  wai Disposable
Fixed 1987 weights ............... 37 46| -20{ 91| 109 -11] 72| 91
h : |
Chain-type annual weights ... | 3.7| 47| =-2| 98| 94| -27| 74| 90 personal
Benchmark-years weights ... 37| 47| -4 99| 95| 27| 73] 91 DonCOME 18,153 19003 18421) 18568) 18853 19,005 19473 19,748
State and local: consumption
Current dollars ..........cocoveeeerneernienes 42| 47| 41| 26| 54 73| 51| 57 expenditures ... | 16,951| 17,734| 17,233 17,443| 17,598 17,821| 18,072 18,216
Quantity indexes: Durable goods 2,083| 2,266 2,170 2,216| 2,227| 2,263| 2,358 2,343
Fixed 1987 weights .... 17) 21 29| -14| 29| 43| 23] 10 Nondurable
Chain-type annual weigl 16| 21| 27| -11| 27| 41| 22{ 10 goods 5185| 5342| 5225 5265 5300 5380 5423| 5455
Benchmark-years weights ......... 16| 20 27| -12| 27| 41| 22 1.0 Services 9,683| 10,126| 9,838/ 9,961| 10,071 10,178| 10,292 10,417
Price indexes:
Fixed 1987 WeIGhtS ..o 25| 27| 15| 39| 27| 29| 28 46 Cotstant (1987)
Chain-type annual weights 25| 26| 14| 38| 26| 30| 28/ 47 oflars:
Benchmark-years weights ......... 25| 26| 14| 38| 26| 30| 28] 46 .
Gross domestic
é‘dd?nd?: fd i duct product ........... 19,879 20,476 20,119 20,235 20,390 20,537| 20,740| 20,836
inal sales of domestic product: Gross national
gurretntt d_ol(ljars .................................... 52| 57 80| 51| 45| 66| 69 48 product ........... 19,901| 20,450| 20,122| 20,242| 20,376 20,509 20,672 20,791
uantity indexes: Disposable
Fixed 1987 weights . 29| 35/ 64| 22 15[ 43| 57| 26 ;fersonal
Chain-type annual weigl 23| 30| 55| 22 15| 39 46 17 INCOME ..o 14,341 14,696 14,451 14535 14,625 14,697 14,927| 15,048
Benchmark-years weights 23| 30 54| 22| 15/ 39| 47 18 Personal
Price indexes: consumption
(F:Iﬁesi %987 Welghlts e gg g; gg gg gg gg g; gg expenditures ... | 13,391| 13,716| 13519| 13,640| 13,651 13717| 13,853| 13,880
ain-type annual weights . 8 s . 8 . - Durable goods 1897| 2,039 1970| 2,007 2,004 2,026 2118 2,095
Benchmark-years weights 28| 27| 24| 32 27| 27 26| 33 Nondu,aﬁﬂe
: . goods . 4176 4,251 4,195 4224|4237 4,260 4,282| 4,297
O et e so| 67| 72| 70| 78] 69| 56| 54 Services . 7318|7426 7354 7409|7410 74301 7.454) 7488
Quantity indexes: Population (mid-
Fixed 1987 weights ... 39| 47| 58| 500 46 44| 42| 35 Senod, (
ghalr;]-typekannual we_zl%Tts g% ﬁ 21.; i.; ﬁ g.g gg % thousands) ......... 258,290| 260,991| 259,356| 259,997| 260,627| 261,340| 261,999| 262,527
enchmark-years weights . . . . . ) . .
Price indexes:
Fixed 1987 weights 28| 27 24| 25 32| 35 26/ 30
Chain-type annual weights 26| 26| 24| 25| 31| 32| 24| 29
Benchmark-years weights . 26| 26| 24| 26| 31| 32| 25 29
Final sales to domestic purchasers:
Current dollars ..........oeeveeneererniinninns 57 6.1 75| 61| 51 72| 6.1 54
Quantity indexes:
Fixed 1987 weights 37| 41| 60| 39| 20| 46| 48| 34
Chain-type annual weights 30 35| 51| 37 18 41| 38| 27
Benchmark-years weights ... 30 35| 50{ 37 18 41 39| 28
Price indexes:
Fixed 1987 weights 28| 27 24| 25| 32| 35/ 26/ 30
Chain-type annual weights 26| 26| 24| 25| 31| 32| 24| 29
Benchmark-years weights 26| 26| 24| 26| 31| 32| 25 29
Gross national product:
Current dollars ... 53| 60| 70/ 62| 68 59/ 55 52
Quantity indexes:
Fixed 1987 weights 31| 38| 56| 34| 37 38 43 32
Chain-type annual weights 25 33| 44| 32 37 33 31| 22
Benchmark-years weights 25 33| 44| 32 37 34] 33 23
Price indexes:
Fixed 1987 weights . 30 27| 24 31 29| 30| 26| 33
Chain-type annual weig 28| 27| 25| 32 27 28] 25| 32
Benchmark-years weights 28 27| 24| 32{ 27 27 26| 33
Command-basis gross national
product:
Quantity index, fixed 1987 weights ... 33| 39| 56| 4.0[ 35 34 41 33
Disposable personal income:
Current dollars 41| 58| 67| 47| 68| 64 92| 66
1987 dollars 15 36| 43| 34| 35 31 75 41

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

[Billions of dollars]

June 1995 e 23

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 1995 1993 | 1994 | 1993 1994 1995
vV | Il 1l vV | vV | Il 1l I\ |

Auto output .... 144.5| 158.5( 151.0| 162.7| 153.4| 158.2| 159.9( 160.5 Auto output .. 121.6| 130.1f 127.2| 135.1| 125.9| 128.3| 130.8| 127.4
Final sales ... 142.2| 154.3| 148.3| 164.2| 150.1| 153.1| 149.9| 143.7 Final sales 121.1| 127.1| 125.2| 138.3| 124.5| 125.0| 120.7| 113.8
Personal col 139.3| 153.1| 146.5| 154.7| 149.6| 151.4| 156.7| 155.0 Personal con 119.3| 125.5( 123.2| 129.8| 123.8| 122.9| 125.3| 119.9
New autos 93.4| 98.7| 101.3| 100.1| 99.1| 94.4| 101.3| 91.8 New autos 81.3| 83.1| 87.2| 85.6| 838 78.9| 843| 76.2
Net purchases of used autos 459| 54.4| 452| 54.6| 50.5| 57.1| 55.4| 632 Net purchases of used autos 38.0| 42.3| 36.0 44.2| 40.0| 44.0| 41.0{ 437
Producers’ durable equipment 38.8| 44.0| 38.8| 434| 439| 46.4| 42.4| 36.8 Producers’ durable equipment . 344| 385| 34.6| 38.0/ 381| 404| 37.7| 352
New autos .......cccoeeveverinens 68.3| 81.3| 682 78.8| 79.1| 86.0| 812 78.7 NEW aUOS ....ccvvvvriiirieriiinas 59.5| 68.4| 58.7 67.4| 66.9| 719| 67.6| 65.3
Net purchases of used autos —29.6| —37.3| —29.5| —35.4| —35.2| —39.6| —38.8| —41.9 Net purchases of used autos —25.1| —29.9| —24.2| —29.4| —28.8| —31.5| —29.8| —30.2
Net exports .. —-37.7| —44.8| —38.6| —35.8| —45.4| —46.8| -51.0( —50.1 Net exports ... —34.2| -38.5| —34.0| —31.0 —39.1| —40.0| —43.8( —42.9
145 16.7| 152 16.7| 16.3| 18.4| 154| 172 Exports 128 14.4| 133| 146| 14.0{ 158| 13.2| 146
..... 52.2| 615| 53.8| 525 61.7| 65.2| 66.4| 67.3 Imports 47.0] 529| 47.3| 456 53.1| 55.8/ 57.0/ 575
19 20{ 17| 20f 21f 21| 18 19 Government p 16| 16| 14| 16 17| 17| 15 16

Change in business inventories of Change in business inventories of
new and used autos . 22| 42| 27 -15| 33| 51| 10.0{ 168 new and used autos 5| 29| 20| -32| 14| 33| 101 136
...... 19 32| 16 3| 13| 45| 65| 158 New 6 21| 15| -17| -3| 29| 74| 130
3 1.0 11| -18| 20 50 35 1.0 Used -1 8 5| -15 16 A4l 27 N

Addenda: Addenda:

Domestic output of new autos?® ....... 112.6| 131.6| 119.9| 133.7| 126.6| 133.6| 132.5| 136.4 Domestic output of new autos?® ........ 97.6| 110.9| 104.3| 112.9| 106.4| 111.6| 112.7| 1134
Sales of imported new autos? ......... 65.1| 68.5| 65.3| 66.2| 69.3] 680 70.4| 66.2 Sales of imported new autos? ......... 56.7| 57.7| 56.2| 56.6| 58.7| 56.8| 58.6| 55.0

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 government 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 government purchases.

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

Truck output?® ...

Final sales ...
Personal col p p
Producers' durable equipment ...
Net exports ..

Exports
Imports
Government purchases

Change in business inventories

101.9

102.1
52.3
48.7
-5.5

5.8
11.2
6.5

-2

126.9

124.0
58.1
63.5
-5.1

6.7
11.8
75

2.9

1108

112.5
57.3
54.7
-3.8

6.8
10.6
4.4

=17

1243

122.7
58.9
62.2
-4.1

1230

120.2
56.9
58.4
4.6

1279

121.8
54.5
63.6
-5.6

1323

131.2
62.1
69.7
-6.0

1339

133.2
58.9
747
-5.6

10.7
5.6

16

113
9.6

2.8

12.0
9.4

6.1

13.2| 13.6
53| 54

11 N

Truck output*

Final sales
Personal consump p
Producers' durable equipment
Net exports ...

Exports ..
Imports
Government purchases

Change in business inventories

83.9

84.1
43.3
39.9
-45

100.6

98.4
46.0
50.4
-4.0

90.4| 100.5| 97.5| 99.9| 104.5| 104.6
91.8| 99.2| 95.4| 95.3| 103.6| 104.1
46.7| 47.7| 453| 42.6| 485 458
44.6| 50.2| 46.2| 49.7| 555 585
-3.1| -33| -36| -44| 47| -44
55| 54| 53 504 58 62
86| 87| 89| 94| 104| 106
36| 45| 76| 73| 43| 42
-14| 13| 21| 46 9 5

1. Includes new trucks only.

1. Includes new trucks only.
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NIPA Charts

REAL GDP AND ITS COMPONENTS: TRENDS AND CYCLES
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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 1995
vV | 1l I v |

Exports of goods, services, and income, BPA'S ... 1| 763.8 838.8 787.3 788.7 816.6 857.2 892.7 925.6
Less: Gold, BPA's 2 9.1 5.8 13.1 9.4 5.7 47 35 5.6
Statistical differences * 3 5.3 =37 5 6.2 -6.5 -5.4 -8.8 -8.8
Other items ... 4 2 2 2 2 2 2 2 2
Plus: Adjustment for grossing of parent/affiliate interest payments .. 5 5.3 5.4 5.1 49 5.8 5.1 5.8 6.4
Adjustment for U.S. territories and Puerto Rico 6 29.7 319 313 30.2 317 321 335 333

Services furnished without payment by financial intermediaries except life

insurance carriers and private noninsured pension plans ... 7 114 12.0 117 116 118 12.2 124 123
Equals: Exports of goods and services and receipts of factor income,

NIPA'S oot 8| 7956 | 8858 | 8216 | 8196 | 866.6 | 907.2 | 949.7 | 980.6
Imports of goods, services, and iNCOME, BPA'S ... 9| 829.7 954.3 869.2 880.3 933.5 982.6 | 1020.9 | 1056.5
Less: Gold, BPA's 10 8.8 47 10.0 8.8 47 2.8 2.6 44

Statistical differences * 11 -7 -8.6 1 -7 -51 | -108 | -17.8 | -17.8

Other items ... 12 0 0 0 0 0 0 0 0
Plus: Gold, NIPA's 13| 33 -35 =37 -39 -35 -3.6 =32 -35

Adjustment for grossing of parent/affiliate interest payments 14 5.3 5.4 5.1 49 5.8 5.1 5.8 6.4

15| 215 | 235 | 226 | 222 | 236 | 246 | 234 | 246
16| 14| 120 17| 16| 18| 122 124| 123

Adjustment for U.S. territories and Puerto Rico ...
Imputed interest paid to rest of world

Equals: Imports of goods and services and payments of factor income,

NIPA'S oo s 17| 856.4 | 9955 | 8947 | 907.0 | 971.6 | 10289 | 10745 | 1109.7
Balance on goods, services, and income, BPA'S (1=9) ....cccovvmirrvernnrirnernnnns 18| -659 | -1155 | -81.9 | -91.6 | -116.9 | 1254 | -128.2 | -130.9
Less: Gold (2-10+13) 19| -30 24 -6 -33 -25 =17 -23 -23

Statistical differences (3—-11)* 20 6.0 49 4 6.9 -14 54 9.0 9.0
Other items (4-12) 21 2 2 2 2 2 2 2 2
Plus:Adjustment for U.S. territories and Puerto RiCO (6=15) ........cccourrurrirmrinrriranns 22 8.2 8.4 8.7 8.0 8.1 75 10.1 8.7
Equals: Net exports of goods and services and net receipts of factor
INCOME, NIPA'S (8=17) w.ooiviiriiriiiineiiesieii s 23| -60.8 | —109.7 -73.1 -87.4 | -105.0 | -121.7 | -124.8 | -129.1

1. Consists of statistical revisions in the BPA's that have not yet been incorporated in the
NIPA's (1993:1-1995:1).
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Table 1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates]
1994 1995
1993 1994
Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.” Feb.” Mar." Apr.” May P
Personal income 5375.1| 5701.7| 5639.4| 56654 | 56749 57044| 5730.6| 5768.4| 5844.7| 58418 58835| 59306| 5962.7| 5992.7| 6,001.0( 5988.0
Wage and salary disbursements .............ccoocoveeveevevsceneniiceiiinnns 30808 3,279.0| 32414| 32634 3267.0 3,2826| 3289.0( 33102 3351.6| 3349.3| 33683| 3,39L1| 3406.8| 34122 3429.6| 3411.0

Private industries 24970 2,676.2| 2,642.0| 2,659.1| 2,665.1| 2,679.6| 2684.7| 2,704.4| 2,7441| 2,7405| 2,757.5| 2,7759| 2,789.3| 2,7934| 2,810.8| 2,790.9

Commodity-producing iNAUSLHES ..........ccccoervveveiinecrreiennns 7738 818.2 809.3 810.7 814.9 817.9 820.8 826.7 838.0 835.1 838.8 840.8 852.7 852.1 8447 837.7

Manufacturing 588.4 6175 611.9 612.0 614.4 615.4 618.4 621.0 6314 626.7 630.4 632.1 642.2 639.9 632.4 627.4
Distributive industries 701.9 7485 7378 7436 746.0 751.0 752.3 757.1 768.3 767.9 7725 776.5 776.4 7715 786.3 780.6
Service industries 1,021.4| 1,1095| 1,0949( 1,1047( 1,041| 11107| 1,1116| 1,1206| 1,137.8| 111375( 1,146.1| 1,158.7| 1,160.2| 1,163.7( 1,179.8| 1,172.6
Government 583.8 602.8 599.4 604.3 601.9 603.0 604.3 605.8 607.5 608.8 610.8 615.2 6175 618.8 618.8 620.1
Other labor income 3553 381.0 376.7 3784 380.1 3819 383.7 3855 387.1 388.7 390.3 398.1 399.6 4011 402.5 403.9
Proprietors’ income with IVA and CCAdj ........ccoccvnmerviineriins 4416 473.7 477.1 4710 465.8 464.3 467.1 469.4 490.4 478.6 488.1 484.8 491.7 504.4 488.2 483.4
Farm 373 39.5 46.9 38.8 32.3 30.0 29.6 30.0 49.0 351 411 36.1 423 54.8 39.3 354
Nonfarm 404.3 4342 430.2 432.1 4335 434.4 437.6 439.4 4414 4435 447.0 448.7 449.4 449.6 448.9 4479
Rental income of persons with CCAG] ...........ccoecumervveveuiennennnens 241 217 35.0 346 326 324 326 327 314 295 26.1 26.8 255 238 22.7 227
Personal dividend income 181.3 194.3 189.9 1918 193.4 195.1 197.0 198.8 200.8 202.8 204.4 204.8 205.4 206.4 207.5 208.1
Personal interest income 637.9 664.0 642.0 649.3 656.9 665.1 674.0 683.6 6925 701.2 709.6 7172 724.0 7295 7335 735.6
Transfer payments t0 PErSONS ...........coourvvreeiimmsiisnsniesnsiens 915.4 963.4 955.9 957.1 960.0 964.9 969.8 9723 977.1 977.7 984.2| 1,000.7| 1,003.7| 1,009.9| 1,0129( 1,018.0

Old-age, survivors, disability, and health insurance benefits 444.4 4735 469.5 470.8 471.8 474.4 476.4 478.8 480.7 481.3 487.2 493.8 496.2 500.2 501.3 503.2

Government unemployment insurance benefits ................. 339 23.3 25.3 22.7 224 217 215 20.9 20.7 20.6 20.1 20.5 204 20.1 19.7 20.2

Other 437.1 466.6 461.1 463.5 465.7 468.8 4719 4725 475.7 4758 476.8 486.4 487.1 489.7 491.9 4947

Less: Personal contributions for social insurance ................... 261.3 2814 2785 280.2 280.9 282.0 282.6 284.1 286.2 286.1 287.4 292.8 294.0 2945 295.8 294.7
Addenda:
Total nonfarm income 5316.6| 5639.4| 5570.1| 56040| 5619.9| 56516 5678.1| 57155| 57725 57833 5818.7| 58708 589.5| 5914.1| 59376 59283
Total farm income * 58.5 62.3 69.3 61.4 55.0 52.8 52.4 52.9 721 58.4 64.7 59.8 66.1 787 63.4 59.7
P 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
Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan." | Feb.” | Mar." | Apr.” | May P
Billions of dollars, unless otherwise indicated
Personal income 5375.1| 5701.7| 5639.4| 56654 56749| 57044| 57306| 57684| 5844.7| 58418 58835 5930.6| 5962.7| 59927 6,001.0| 5,988.0
Less: Personal tax and nontax payments 686.4 7421 763.3 7373 738.7 742.0 7432 7472 752.6 754.2 7575 7719 77179 783.0 836.7 786.4
Equals: Disposable personal income .. 4688.7| 49596( 4876.1| 4928.1| 4936.2| 4,962.4| 4,987.3| 5021.2( 5092.1| 5087.6| 5126.0| 5158.7| 5184.8| 5209.8| 5164.3| 52016
Less: Personal outlays 44962 47565 4,687.2| 4711.3| 47388 4,752.0| 4,800.0| 4,809.0( 48430 4,8785| 4,886.4| 49085| 4909.1| 4,9445| 49486 49817
Personal consumption eXpenditures ............c..overeeeereereneeens 43782 | 46284 4562.5| 45854| 4,6115| 4,6243| 4,6703| 46778 47099 4,743.7| 4,750.8| 4,770.8| 4,771.1| 4,804.4| 48072 4,839.6

Durable goods 538.0 5915 581.8 576.7 582.5 576.8 602.2 595.5 608.6 623.9 620.8 617.9 606.0 621.7 604.2 619.3

Nondurable goods 1339.2| 1394.3| 1,3740| 13805| 1,389.8( 1,398.7| 14060 14135| 14154| 1422.3| 14244| 14368| 1427.3| 1432.4| 14338| 14363

Services 25010 2,642.7| 2,606.7| 26282 2,639.2| 2,6489| 2662.1| 2,6688| 2,686.0| 26975| 27056| 2,716.2| 2737.8| 2750.3| 2,769.2| 2,784.0

Interest paid by persons 108.2 117.6 114.2 1154 116.8 117.4 1195 121.0 1226 1243 125.0 126.9 127.2 129.3 130.6 131.2

Personal transfer payments to rest of world ............cc.ccoeevveae 9.9 105 10.5 105 105 10.3 103 103 10.5 105 105 10.9 10.9 10.9 10.9 109
Equals: Personal savings 1926 203.1 188.9 216.8 197.4 2104 187.3 2122 249.0 209.0 239.6 250.2 275.7 265.2 2157 219.9
Addenda:

Disposable personal income:

Total, billions of 1987 dollars ® ..........ccoeeverrveeermrmnrerrrenrnnnnns 37041 | 38357| 3790.9| 3,8229| 38209 3826.0( 3839.2| 3,857.6| 3,907.0| 30899.9| 3926.1| 3,9386| 3,950.0| 39629 39157 39411

Per capita:

Current dollars 18,153 19,003 | 18725| 18,909| 18,924| 19,006 19,083| 19,195 19450 19,418| 19551| 19,663 19,750| 19,831 19,644 19,771

1987 dollars 14341 14696 | 14558 | 14,668| 14,648| 14,654 14690 14,747| 14923| 14,885| 14974| 15012 15047 15085| 14,894| 14,979

Population (thousands) 258,291 | 260,986 | 260,404 | 260,626 | 260,852 | 261,090 | 261,343 | 261,586 | 261,802 | 262,006 | 262,188 | 262,358 | 262,522 | 262,702 | 262,899 | 263,099
Personal consumption expenditures:

Total, billions of 1987 dollars ..............cccecervuveeecrseerrriieiriiianns 3458.7| 3579.6| 3547.0| 3557.0| 3569.5| 3565.3| 35951 35937 3,613.7| 3636.3| 3,638.7| 3,642.4| 36349| 36545| 3,6449| 3,666.8
Durable goods 489.9 532.1 524.9 518.6 523.0 516.7 538.8 5333 546.2 559.6 558.6 5535 5423 554.3 539.1 554.4
Nondurable goods 1,0785| 1,109.5| 1,1004( 1,1043( 1,108.1| 1,109.5| 1,1133| 1,117.3| 1,118.0| 111233 1,1242| 1,1321| 11246| 11279 1,1254| 1,125.0
Services 1,890.3| 1,9381| 1,921.7| 19341 19383 1,939.1| 19430 19431| 1,9495| 1953.4| 19559 1,956.8| 1968.0| 1972.3| 1,980.4| 1987.4

Implicit price deflator, 1987=100 ......c.ccooceurimmmerrrrreurirsennnnns 126.6 1293 128.6 1289 129.2 129.7 129.9 130.2 130.3 1305 130.6 131.0 1313 1315 1319 132.0

Personal saving as percentage of disposable personal

income 2 41 41 4.0 41 4.2 4.0 41 43 44 4.6 45 49 51 49 45
Percent change from preceding period

Personal income, current dollars .........ccocemveivnnnciiinniiiienns 43 6.1 0.6 05 0.2 05 05 0.7 13 0 0.7 08 05 05 0.1 -0.2
Disposable personal income:

Current dollars 41 5.8 -1 11 2 5 5 N 14 -1 .8 6 5 5 -9 7

1987 dollars 15 3.6 -3 8 -1 1 3 5 13 -2 7 3 3 3 -1.2 .6
Personal consumption expenditures:

Current dollars 5.8 57 -3 5 6 3 1.0 2 7 N 1 4 0 N 1 7

1987 dollars 33 35 -5 3 4 -1 8 -0 6 6 1 1 -2 5 -3 6

P 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 personal income.

1. Disposable personal income in 1987 dollars equals the current-dollar figure divided by the implicit price deflator

for personal consumption expenditures.

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

nalysis.
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Table 3.—U.S. International Transactions in Goods and Services
[Millions of dollars; monthly estimates seasonally adjusted]

1994 1995
1993 1994*

Apr." May. " June” July ™ Aug." Sept.” Oct." Nov. " Dec.” Jan." Feb.™ Mar." Apr.P May

Exports of goods and services ... 644,579 | 701,200 56,348 56,838 | 58637 57,044| 60295| 60,933| 59978 61,713| 63,185 61,989 62,093| 64,820

Goods 456,824 | 502,484 | 40,354 40,441 41933| 40428| 43,683| 43272 43315| 44,441( 46,172 44,772| 45482| 47,805
Foods, feeds, and b g 40,628 41,949 3,154 3,253 3,158 3,106 3,630 3,652 3823 4,021 4,185 3,859 3925 4117
Industrial supplies and materials ..... 111,814 121,403 9,579 9,928 9,807| 10,188 10661 10314| 10,672| 10,668| 11,285| 115567 11,713( 12587
Capital goods, except automotive ... 181,696 | 205184| 16,769| 16,575| 17,609| 16303| 17,587| 17,808 17,033| 18012 18666| 17,117| 17,828 19,183
Automotive vehicles, engines, and parts 52,404 57,614 4,752 4,600 4,744 4,349 5,139 5,011 4,932 5,030 5,463 5,335 5,222 4,980
Consumer goods (nonfood), except automotive . 54,656 59,981 4,765 4,885 5,158 4,920 5,184 5137 5,248 5,350 5319 5114 5,301 5,354

Other goods 23,893 26,495 2,076 2,063 2,279 2,365 2,479 2,226 2,608 2,177 2,252 2,434 2,181 2,367
Adjustments -8,267 | -10,143 -741 -863 -822 -801 -996 -876| -1,001 -819 -998 —655 -688 -782 -716
Services 187,755 198,716 | 15994| 16,397 | 16,704 16,616 16,612| 17,661| 16,663 17,272 17,013| 17,217 16,611| 17,015| 17,054
Travel 57,875 60,406 4,894 4,983 5123 4,976 4,798 5522 4,934 5332 5,102 5,358 4,802 4,933 5,096
Passenger fares 16,611 17,477 1,419 1,438 1,492 1,439 1,392 1,636 1,405 1,548 1,456 1,578 1,454 1,492 1,515
Other transportation 23,983 26,078 2,096 2,122 2,141 2,093 2,240 2,267 2,298 2,347 2,374 2,266 2,263 2,334 2,276
Royalties and license fees ...........ouineriiineniiiieniiiiens 20,637 22,436 1,795 1,816 1,847 1,928 1,952 1,960 1,926 1,927 1,939 1,996 2,010 2,018 2,044
Other private services 55,101 59,022 4,779 4,966 4,952 4,928 4,924 4,989 4,982 5,011 5,087 4,947 5,020 5,086 5,028
Transfers under U.S. military agency sales contracts? ... 12,650 12,418 960 1,025 1,100 1,182 1,230 1,207 1,034 1,020 969 998 991 1,083 1,024
U.S. Government miscellaneous Services ... 899 880 51 47 49 69 76 82 86 87 85 74 71 70 71
Imports of goods and Services ... 719,421 | 807,414 | 65201| 65979 67567| 67,832 69,653 69599 69,819 71,448 71,079( 72,605 71,704| 74,613| 75351
Goods 589,442 | 668,585| 53,759| 54520( 55942| 56260| 57,915| 57,838 58241| 59,733| 59,444| 60,718| 59909 | 62484 | 63427
Foods, feeds, and b g 27,867 30,958 2,498 2,533 2,592 2,613 2,693 2,702 2,679 2,642 2,664 2,841 2,182 2,901 2,737
Industrial supplies and jal 145606 | 162,031 | 12,748 | 13,117| 13975 14,390 14,713| 14,225| 13911 14507| 14,171| 14490( 14,414| 15349| 15481

Capital goods, except automotive ...........
Automotive vehicles, engines, and parts
Consumer goods (nonfood), except automotive .

152,365 184,424 | 14,749 14873| 15238 15321| 15376| 16,339| 16,394 16,795| 16,779 17,052| 16,852 17,557| 17,936
102,420 [ 118,271 9,437 9,573 9,991 9,889| 10,715 10,036| 10307 10,678| 10,790( 10,977( 10,806| 10,675| 11,033
134,015 146,300 | 11927( 12,057 12135( 12,098| 12440( 12501| 12,768 12,904| 12,879 13329| 13,135| 13320| 13,585

Other goods 18,386 21,272 1,818 1,807 1,801 1,695 1,614 1,809 1,899 1,935 1,898 1,785 1,689 1,811 1,773
Adjustments * 8,783 5,329 583 560 210 254 364 226 284 272 264 244 231 872 882

Services 129,979 | 138,829 | 11,442 11459| 11,625 11572 11,738| 11,761| 11578( 11,715| 11,635| 11,887 11,795| 12,129| 11,924
Travel 40,713 43,562 3,617 3,613 3,595 3,606 3,631 3,693 3,640 3,709 3723 3,688 3,627 3,735 3,883
Passenger fares 11,313 12,696 1,076 1,073 1,069 1,075 1,101 1,114 1,046 1,070 1,060 1,080 1,060 1,104 1,118
Other transportation 26,558 28,373 2,278 2,324 2,413 2,399 2,518 2,438 2,485 2,459 2,355 2,547 2,488 2,627 2,391
Royalties and license fees .. " 4,863 5,666 416 415 454 484 445 455 470 477 482 482 483 484 490
Other private services 31,999 35,605 2919 2,906 2,978 2919 2,976 3,019 2,941 3,013 3,024 3,043 3,075 3,109 3,000
Direct defense expenditures 2 12,202 10,270 914 905 889 852 831 812 785 778 780 810 818 822 813
U.S. Government miscellaneous services 2,331 2,657 221 223 226 237 236 232 210 208 212 236 244 247 228

Memoranda:

Balance on goods —132,618 | —166,101 | —13,405| —14,079 [ —14,009 | —-15,831 | -14,232 | —14,566 | —14,926 | 15,292 | —13,272 | —15946 | —14,426 | —14,678 | —16,504

Balance on services 57,777 59,887 4552 4,938 5,079 5,044 4874 5,900 5,085 5,557 5378 5,330 4816 4,886 5,130

Balance on goods and SErVICES ..............orrriinniiirnnins -74,842 | -106,214| -8,853| -9,141| -8,930| -10,787| -9,358| -8,666| -9,841| -9,735| -7,894| -10,616| -9,610( -9,792| -11,374

P Preliminary. definitions used to prepare BEA's international and national accounts.

" Revised. 2. Contains goods that cannot be separately identified.

1. Reflects adjustments necessary to bring the Census Bureau's component data in line with the concepts and Source: U.S. Department of Commerce, Bureau of Economic Analysis and Bureau of the Census
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Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios
Tables 1, 2, and 3 present quarterly and monthly is, ratios obtained by weighting detailed industry ra-
constant-dollar inventories, sales, and inventory-sales  tios by 1987 sales. Table 5 presents quarterly and
ratios, respectively. Table 4 presents quarterly fixed- monthly inventories for manufacturing by stage of
weighted constant-dollar inventory-sales ratios—that  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] [Billions of 1987 dollars]
1994 | 1995 1994 1995 1994 | 1995 1994 1995
\% | Nov. | Dec. | Jan.' | Feb. | Mar. |[AprP \% | Nov. | Dec. | Jan.' | Feb. | Mar. |[AprP
Manufacturing and trade 832.1| 8429 8315 832.1| 836.6| 839.6| 842.9| 846.5 Manufacturing and trade . 583.4 579.1| 584.4| 583.6| 583.9| 582.7| 576.4
Manufacturing 3645 367.5 364.2| 364.5| 366.4| 367.3| 367.5| 368.2 Manufacturing 266.5 263.3| 266.9| 266.2| 266.5| 266.8] 262.3
Durable goods 233.2| 235.8|| 232.7| 2332| 2347| 2355 2358| 236.8 Durable goods 150.9(| 148.4| 149.5| 150.2| 150.7| 151.9( 1485
Primary metals . 224 226 224 224 224 225 226 22.8 Primary metals 12.0 11.8 12.4 122 12.0 12.0 11.8
Fabricated metals 24.0 24.3 23.9 24.0 24.0 24.1 24.3 24.4 Fabricated metals 14.2 14.1 13.7 145 141 139 139
Machinery, except electrical 55.3| 56.7 554| 553| 564 568 567 57.0 Machinery, except electrical 36.4 347 348| 351 365 375 37.0
Electrical machinery 43.7| 455 431 43.7) 445 452 455( 459 Electrical machinery 24.8 245| 247 247 245 252 249
Transportation equipm 39.8| 393 39.8| 395 395 392 393 39.0 Transportation equip! 345 34.7| 346 345 345 344 328
Motor vehicles . 111 112 11.0 11.1 11.1 111 112 112 Motor vehicles 246 247 252 24.7 246 245 22.8
Other ............ 287 282 289 28.7 28.5 28.1 28.2 218 Other ........... 9.9 10.0 9.4 9.9 9.9 9.9 10.0
Other durahle goodsl . 481 474 47.9| 481 479| 417 414 417 Other durahle goodsl 29.1 287 292 293 291 288 281
Nondurable goods ... 131.3( 131.6 131.5( 131.3| 131.6| 131.8| 131.6| 1315 Nondurable goods ... . 115.6 1149 117.4| 116.1| 1158 115.0| 1138
Food and kindred products 2712 270 215 272 273| 272| 270| 267 Food and kindred products . 321 327 336 325 320[ 318] 322
NONfood ......coeevvvecrieciinnes 104.0( 104.6 104.0f 104.0| 104.4| 104.6|/ 104.6| 104.8 Nonfood . 835 822 839 83.6 83.8 83.2 81.6
Paper and allied products 134| 135 135| 134| 135 135( 135 135 Paper and allied products . . 10.8 107 107 108 10.8( 107 10.7
Chemicals and allied products 318 316 317 318 318/ 31.7| 316| 318 Chemicals and allied products 235 231 236 237 232 231 229| 222
Petroleum and coal products .. 9.8/ 100 9.7 9.8/ 10| 101 10.0{ 100 Petroleum and coal products 11.3| 123 11.0) 119| 120 126 124 118
Rubber and plastic products 11.3| 116 11.2| 11.3| 114 116( 116 117 Rubber and plastic products . 9.3 9.3 9.3 9.4 9.4 9.4 9.3 9.2
Other nondurable goods? ... 377 379 380 377 377 377 379| 377 Other nondurable goods2 277 280 276 280( 281 279| 279| 277
Merchant wholesalers ... 210.1| 2154 210.1| 210.1| 2123| 2135| 2154| 2176 Merchant wholesalers ... 150.4| 1513 149.8| 1516| 151.2| 152.7| 150.1| 149.8
Durable goods 134.2| 1388 134.1| 134.2| 1358 137.2| 138.8| 140.6 Durable goods 78.0 78.4 71.6 79.2 78.1 78.8 78.2 774
Nondurable goods 75.8 76.6 75.9 75.8 76.5 76.2 76.6 77.0 Nondurable goods 724 72.9 72.1 724 73.0 738 719 724
Groceries and farm products 22.3| 219 222\ 223| 223 217( 219( 216 Groceries and farm products . 282| 281 285| 27.7) 286 284 274 218
Other nondurable goods ..... 535 547 537| 535 543| b545| 547 553 Other nondurable goods ... 442 448 436 447 445 454 445| 446
Retail trade .......coocverereveeerinerecrnenis 257.6| 260.0 257.2| 257.6| 257.9| 258.8| 260.0| 260.6 Retail trade ..o 165.7| 165.6 166.0| 165.9| 166.2| 164.8| 165.8| 164.3
Durable goods .. 125.8| 1282 1253| 125.8| 125.8| 126.3| 128.2| 1294 Durable goods . 69.4 684 69.7 693 688 680 686] 673
Auto dealers 62.7| 649 612 627 622 630| 649 653 Auto dealers 387 378 387 385 382 375| 378| 369
Other durable goods 63.1| 633 64.0( 631 635 633] 633] 641 Other durable goods .. 30.8 306 309( 308 306/ 305/ 308/ 305
Nondurable goods 131.8| 1318 1319 131.8| 1321 1325| 131.8| 1312 Nondurable goods 96.2| 97.2 96.3| 966 974 968 972 970
Food stores ...... 257 256 258 257| 25.7| 25.7| 256| 254 Food stores ... 2713 215 214 2713| 278 274 2713| 273
Other nondurable goods . 106.0| 106.2 106.1| 106.0| 106.4| 106.8| 106.2| 105.8 Other nondurable goods 69.0 69.7 689 693 695 69.4| 700| 69.7

See footnotes to table 5.

Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing

and Trade, Seasonally Adjusted

[Ratio, based on 1987 dollars]

See footnotes to table 5.

Table 4—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for
Manufacturing and Trade, Seasonally Adjusted
[Ratio, based on 1987 dollars]

1994 | 1995 1994 1995

\% | Nov. | Dec. | Jan.r | Feb. | Mar. |[AprP
Manufacturing and trade 144 145 1.44 1.42 143 144 145 147
Manufacturing . 139 138 138 137/ 138 138 1.38] 140
Durable goods .. 158| 156 157 156| 156 156/ 155/ 1.59
Primary metals . 187 188 189 180 185 188 188 193
Fabricated metals .... 173 171 1.70 1.75 1.65 171 175 175
Machinery, except ele 159| 156 160[ 159 161 155/ 151 154
Electrical machinery ... 179 184 176/ 177 181 185 180 1.84
Transportation equipmen 117( 114 115 115/ 115 114 114 119
Motor vehicles . 46 45 A4 A4 45 45 46 49
Other ............ 2.98 2.85 2.90 3.05 2.88 2.85 2.85 2.78
Other durable goodsl . 167 163 167 165 164| 164 164 170
Nondurable goods ... 114 114 115/ 112 113 114 115 116
Food and kindred products .83 .84 .84 .81 .84 .85 .85 .83
NONfood .......oeevvvcrieciennes 1.26 125 127 1.24 1.25 125 1.26 128
Paper and allied products 126 125 126 125 124 124 126 127
Chemicals and allied products 136 1.37 135 134 137 137 138 143
Petroleum and coal products .. .87 81 .87 .82 .84 .80 81 .85
Rubber and plastic products 122| 124 121 1201 122 124 125 128
Other nondurable goods? ... 136 1.36 138 134 134 135 136 136
Merchant wholesalers ............coovviinnniinnns 140| 142 140 139 141 140| 144 145
Durable goods 172 177 173 1.70 174 1.74 178 1.82
Nondurable goods 105 1.05 1.05| 105 105 1.03[ 1.07| 1.06
Groceries and farm products 79 .78 .78 81 .78 .76 80 .78
Other nondurable goods ..... 121 122 123 1.20 122 1.20 1.23 1.24
Retail trade .......coocovererevreerineerecreinenis 1.56 157 1.55 1.55 1.55 157 157 159
Durable goods .. 181 187 180 182 183 186 1.87| 1.92
Auto dealers 162 172 158 163 163 168 172| 177
Other durable goods 2.05| 207 207 205 208 208 206 210
Nondurable goods 137 136 137| 137/ 136 137 136] 135
Food stores ...... .94 93 .94 .94 .92 94 94 .93
Other nondurable goods . 154 153 154 153 153 154 152 152

See footnotes to table 5.

Seasonally adjusted at annual rates

1993 1994 1995
% 1 1l 1} \% |

Manufacturing and trade ... 147 145 145 144 142 142
Manufacturing 147 145 144 142| 139| 138
Durable goods 170 169 168 1.66 1.63| 1.61
Nondurable goods 122| 119 116/ 115 1.13[ 113
Merchant wholesalers 137 135/ 135 134 133 1.36
Durable goods 178 174 177 173 171 177
Nondurable goods 1.00 .99 .98 .99 .98 .99
Retail trade 1.50 1.49 151 152 1.50 152
Durable goods 183 182 1.83| 1.86| 1.83] 1.89
Nondurable goods 131 129 132 1.31] 130 1.29

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 1995 1994 1995

v | Nov. Dec. Jan." Feb. Mar. Apr.p
Materials and supplies Manufacturing 124.9 125.6 1249 124.9 1249 1255 1256 126.0
Durable goods 747 75.0 74.6 747 74.8 75.2 75.0 755
Primary metals 74 75 74 74 75 76 75 75
Fabricated metals 8.6 8.6 8.6 8.6 8.6 8.6 8.6 838
Machinery, except electrical 18.0 183 18.1 18.0 179 183 183 18.4
Electrical machinery 138 146 136 138 142 14.4 146 148
Motor vehicles 47 45 48 47 46 46 45 46
Other transportation equipment 5.2 4.8 52 5.2 51 49 48 47
Other durable goodsl 16.9 16.6 16.9 16.9 16.8 16.8 16.6 16.7
Nondurable goods 50.2 50.6 50.3 50.2 50.2 50.3 50.6 50.4
Food and kindred products 8.2 83 85 8.2 83 83 83 8.1
Paper and allied products 6.9 7.0 7.0 6.9 6.9 7.0 0 7.0
Chemicals and allied products 109 10.7 108 109 10.7 10.7 10.7 10.7
Petroleum and coal products 26 30 25 26 26 26 30 29
Rubber and plastic products 4.6 4.7 45 4.6 4.7 48 47 47
Other nondurable goods2 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0
Work-in-process Manufacturing 112.3 112.9 112.8 112.3 1136 1136 1129 113.1
Durable goods 915 925 916 915 92.9 929 925 928
Primary metals 85 85 84 85 84 84 8.5 8.6
Fabricated metals 78 78 7.7 78 17 77 78 78
Machinery, except electrical 215 222 218 215 22.7 225 22.2 225
Electrical machinery 17.1 174 16.9 17.1 17.2 17.6 17.4 174
Motor vehicles 35 37 34 35 37 37 37 37
Other transportation equipment 20.1 19.7 204 20.1 19.9 19.8 19.7 19.7
Other durable goodsl 131 132 131 131 133 133 132 132
Nondurable goods 20.8 204 21.2 20.8 20.7 20.7 204 20.3
Food and kindred products 31 3.0 32 31 30 30 30 31
Paper and allied products 13 14 13 13 14 13 14 14
Chemicals and allied products 5.1 49 51 51 5.0 49 49 49
Petroleum and coal products 21 19 21 21 22 22 19 19
Rubber and plastic products 18 1.9 18 18 1.9 19 19 19
Other nondurable goods2 73 73 76 73 73 74 73 73
Finished goods Manufacturing 127.2 129.0 126.6 127.2 127.8 128.3 129.0 129.1
Durable goods 66.9 68.4 66.5 66.9 67.1 67.4 68.4 68.4
Primary metals 6.5 6.6 6.6 6.5 6.5 6.5 6.6 6.6
Fabricated metals 76 79 76 76 77 78 79 78
Machinery, except electrical 15.8 16.2 155 15.8 15.7 15.9 16.2 16.1
Electrical machinery 12.8 135 12.6 12.8 131 133 135 137
Motor vehicles 29 29 2.8 29 28 28 29 29
Other transportation equipment 34 37 33 34 34 34 3.7 34
Other durable goodsl 18.0 17.6 18.0 18.0 17.8 17.7 17.6 17.8
Nondurable goods 60.3 60.6 60.1 60.3 60.7 60.8 60.6 60.7
Food and kindred products 15.9 15.7 15.9 15.9 16.0 15.9 15.7 15.6
Paper and allied products 5.2 52 5.2 5.2 52 51 52 5.2
Chemicals and allied products 15.9 15.9 15.8 159 16.1 16.1 15.9 16.2
Petroleum and coal products 5.1 5.1 5.1 5.1 53 53 51 52
Rubber and plastic products 4.8 5.0 48 4.8 4.9 5.0 5.0 51
Other nondurable goods2 134 136 134 134 133 134 136 134

" 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; apparel 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 I-S ratios shown in this table were obtained by weighting detailed industry I-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 or CURRENT Business; estimates for 1990 were published in the
September 1993 SurvEy; and estimates for 1991—94 were published in the September 1994 Survey. Quarterly and monthly
constant-dollar estimates for 1967—94, as well as constant-dollar manufacturing 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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U.S. Multinational Companies:

Operations in 1993

By Raymond J. Mataloni, Jr.

-I- HREE KEY Mmeasures—employment, assets,
and sales—of the operations of nonbank
U.S. multinational companies (m~c’s) increased
in 1993 after several years of weakness. Accord-
ing to preliminary estimates from Bea’s annual
survey of U.S. direct investment abroad for 1993,
worldwide employment by U.S. mNc’s increased
1 percent; assets increased 11 percent; and sales
increased 3 percent (table 1 and chart 1). The
pickups in 1993 partly reflected expansion in the
ongoing operations of U.S. mnc’s that was co-
incident with improved economic conditions in
the United States and robust economic growth
in some emerging markets. The pickups also
reflected factors unrelated to growth in existing
MNC operations, including the entry of several
large U.S. companies into the universe of U.S.
parent companies as they established or acquired
their first foreign affiliates. In addition, the value
of financial assets of foreign affiliates, primarily
those in financial services, was boosted by strong
growth in foreign stock prices.

Because roughly three-quarters of the world-
wide operations of U.S. mnc’s are located in
the United States, changes in the domestic (U.S.
parent) operations mirrored those in worldwide
operations of U.S. mnc’s. U.S.-parent assets in-
creased ¢ percent and sales increased 5 percent,
following several years of slower growth; em-
ployment increased 1 percent, following several
years of decline. The 1993 increases reflected
the entrance of some large U.S. companies into

Data Availability

Only summary data are published in this article. Es-
timates of mxc operations in greater detail are available
for 1977 and for 1982—93 in publications and for 1983—
93 on diskette. For information, call (202) 606—982;.
Publications presenting the revised estimates for 1992
and the preliminary estimates for 1993 in greater de-
tail will be available in July; their availability will be
announced on the inside back cover of the Survey oF
CurreNT BusiNess.

the parent-company universe and, to a lesser ex-
tent, accelerating economic growth in the United
States.

For foreign affiliates, changes in the key meas-
ures of operations did not exhibit a consistent
pattern. Assets increased 17 percent, following
2 years of slower growth. Sales were essentially
flat after 7 successive years of growth. Employ-
ment increased 1 percent after declining in 1992,

CHART 1

Percent Change in Assets, Sales, and
Employment of Nonbank U.S. MNC's,
U.S. Parents, and Foreign Affiliates,
1982-93

Percent change at annual rates
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but remained below the peak of 1991. Aside
from the substantial increase in affiliate assets
(which was probably largely related to valua-
tion changes), measures of affiliate operations
were generally weak and partly reflected differing
cyclical economic conditions across geographical
areas. Affiliate operations grew in areas with ro-
bust or renewed economic growth—such as Latin

Table 1.—Total Assets, Sales, and Employment of Nonbank

US. MNC's, U.S. Parents, and Foreign Affiliates,
1982-93
wo’\rlll(rj\lvflzidse 1 Parents Affiliates
Total assets
3,493,105| 2,741,619 751,486
3,653,616 | 2,902,793 750,823
3,820,025 3,060,031 759,994
4,297,034 | 3,462,398 834,636
4723294 | 3,792,001 931,293
5285962 | 4,175308| 1,110,654
5569,767 | 4,363,441| 1,206,326
6,182,401| 4,852,373 1,330,028
6,510,086 | 4,951,048 1,559,038
6,861,631 5,183,286 1,678,345
7,341,796 | 5579,798| 1,761,998
8,138,040 6,084571| 2,053,469
1982-89 85 8.5 8.5
53 20 17.2
5.4 47 7.7
7.0 76 5.0
108 9.0 16.5
3,284,168 | 2,348,388 935,780
3,263,802 | 2,377,488 886,314
3,407,337 | 2,508,779 898,558
3,482,155| 2,586,695 895,460
3,473,354 | 2,544,439 928,915
3,742,022 2,689,227| 1,052,795
4,022,942 | 2,828,209 1,194,733
4,421,731 3,136,837 1,284,894
4,737,147 3,243,721 1,493,426
4,794,100 3,252,534| 1,541,566
4,904,955| 3,330,886| 1,574,069
5,068,946 | 3,495,055| 1,573,891
Percent change at annual rates:
1982-89 . 43 4.2 4.6
1990 .. 7.1 34 16.2
1991 .. 12 3 3.2
1992 .. . 2.3 24 21
1993 Lo 33 49 *
Number of employees
Thousands:
25,344.8 18,704.6 6,640.2
1983 .. 24,782.6 18,399.5 6,383.1
1984 .. 24,548.4 18,130.9 6,417.5
1985 .. 24,531.9 18,112.6 6,419.3
1986 .. 24,082.0 17,831.8 6,250.2
1987 .. 24,255.4 17,985.8 6,269.6
1988 .. 24,1411 17,737.6 6,403.5
1989 .. 25,387.5 18,765.4 6,622.1
1990 .. 25,263.6 18,429.7 6,833.9
1991 .. 24,837.1 17,958.9 6,878.2
1992 .. 24,189.7 17,529.6 6,660.1
1993 .. 24,413.4 17,682.3 6,731.1
Percent change at annual rates:
Y] Y] ()
-5 -1.8 32
=17 -26 6
-26 -24 -3.2
.9 9 11

* Less than .05 percent ().

1. The MNC totals for assets and sales contain duplication because they do not exclude
positions and transactions between parents and affiliates.

MNC  Multinational company

America and Other Western Hemisphere, Asia
and Pacific, and Canada—but they declined in
areas of economic stagnation or decline—such as
continental Europe (chart 2).

The following are other highlights from the
1993 Survey:

¢ The small employment increases in 1993 for
both U.S. parent companies and foreign af-
filiates reflected largely offsetting changes
among industries: For parents, employ-
ment increased in retail trade and finance
but decreased in manufacturing and petro-
leum; for affiliates, employment increased
in retail trade and services but decreased in
manufacturing and wholesale trade.

¢ Europe remained the most popular location
for newly acquired or established affiliates
in 1993. New European affiliates accounted
for 61 percent of all newly acquired or es-
tablished affiliates and for 44 percent of the
employment of these affiliates.

e According to most measures, the foreign
share of worldwide U.S.-mNc operations was
about the same in 1993 as in 1992, but it has
increased moderately over the last decade.
However, the foreign share of net income has
almost doubled since 1982, from 26 percent
to 45 percent.

¢ U.S.-mnc’s accounted for 58 percent of U.S.
merchandise exports in 1993. Forty-one per-

CHART 2

Percent Change in Employment by
Nonbank Foreign Affiliates and in
Host-Country Real GDP, by Selected

Area, 1993

Percent change
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foreign operations of an mnc.
exceeds 5o percent.

by this article.

Key Terms

The following selected key terms are used to describe the members of U.S. multinational companies. For a com-
prehensive discussion of the terms and concepts related to U.S.-mnc statistics, see “A Guide to Bea Statistics on U.S.
Multinational Companies” Survey or CURRENT Busingss 75 (March 1995): 38-55.

U.S. multinational company (mnc): The U.S. parent and all of its foreign affiliates.

U.S. parent: A person, resident in the United States, who owns or controls 10 percent or more of the voting
securities, or the equivalent, of a foreign business enterprise.
individual, branch, partnership, associated group, association, estate, trust, corporation or other organization
(whether or not organized under the laws of any State), or any government entity. If incorporated, the U.S.
parent is the fully consolidated U.S. enterprise consisting of (1) the U.S. corporation whose voting securities
are not owned more than so percent by another U.S. corporation, and (2) proceeding down each ownership
chain from that U.S. corporation, any U.S. corporation (including Foreign Sales Corporations located within
the United States) whose voting securities are more than so percent owned by the U.S. corporation above it.
A U.S. parent comprises the domestic (U.S.) operations of a mnc.

“Person” is broadly defined to include any

Foreign affiliate: A foreign business enterprise in which there is U.S. direct investment, that is, in which a U.S.
person owns or controls 10 percent or more of the voting securities or the equivalent. Affiliates comprise the

Majority-owned foreign affiliate (mora): A foreign affiliate in which the combined ownership of all U.S. parents

Nonbank: An entity (mnc, parent, or affiliate) whose primary activity is not banking. Only nonbanks are covered

cent of this share represented trade between
U.S. parents and their foreign affiliates; the
remainder represented trade between parents
or affiliates and other persons. U.S. MncC’S
accounted for 4o percent of U.S. merchan-
dise imports. Almost one-half of this share
represented trade between U.S. parents and
their foreign affiliates; the remainder repre-
sented trade between parents or affiliates and
other persons.

This article has three parts. The first part ana-
lyzes changes in the employment of U.S. parents;
the second part analyzes changes in the oper-
ating characteristics, including employment, of
foreign affiliates; and the third part analyzes U.S.
merchandise trade associated with U.S. mnc’s.

U.S. Parents

In this section and in part of the following section
on foreign affiliates, employment is used to meas-
ure changes in mNc operations in 1993. Because
changes in employment are not directly affected
by valuation changes (such as those caused by in-
flation and exchange rate changes), they usually
provide a more accurate indication of changes
in the level of real economic activity than the
other available measures. However, in the early
1990’s, changes in employment may have been
less indicative of changes in real economic ac-
tivity because of the widespread adoption of

labor-saving business strategies—such as reduc-
ing layers of management or the size of in-house
sales forces—even as general business conditions
improved.

Employment changes by industry

Nonbank U.S. parents employed 17.7 million
workers in 1993, which represented 19 percent
of total U.S. employment in nonbank private
industries. Employment both by U.S. parents
and by all private industries in the United States
grew slightly (1 percent and 2 percent, respec-
tively). The increase in U.S.-parent-company
employment was more than accounted for by the
entry of new companies into the parent-company
universe; employment by existing U.S. parents
decreased 2 percent.

Underlying the overall increase in U.S.-parent
employment were largely offsetting changes
among industries.  Excluding changes result-
ing from industry reclassifications of U.S. par-
ents, the largest increases in employment were
in “other” industries (mainly retail trade) and
finance (except banking), insurance, and real
estate (rire); the largest decreases were in
manufacturing and petroleum.’

1. Each U.S. parent is classified in the industry that accounts for the
largest portion of its sales or, for holding companies, its total income. Many
U.S. parents are involved in a variety of business activities, and changes in the
mix of these activities can cause a parent’s industry classification to change. In
1993, industry reclassifications shifted some employment from transportation
equipment manufacturing to business services.
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Parent employment increased 6 percent in FIrRe
and 5 percent in “other” industries. The in-
creases in both industries primarily reflected the
entry of large U.S. companies into the parent-
company universe, as they established or acquired
their first foreign affiliates. Most of the new
foreign ventures were in Latin America, where
U.S. companies were attracted by the recent

Table 2.—Sources of Change in Selected Data Items
for Nonbank Foreign Affiliates, 1992-93

Millions of dollars Number of
Line employees
Total assets Sales (thousands)
1 | Total change ... 291,471 -178 71.0
Change attributable to:
2 New affiliates .......ccooevrrrernes 31,159 12,054 103.0
Of which:
3 ACQUISItIONS ....oovvvevirrinns 18,290 8,985 793
4 Establishments .. . 12,870 3,070 237
5 Changes in existing
operations ......... . 216,621 —-40,733 -176.2
6 Sales or liquidations ............. -19,611 -13,796 -93.0
7 | Change not accounted for in
liNes 261 ..o 63,302 42,297 2372

1. Includes changes resulting from the addition to the survey universe of affiliates that were
required to report in earlier years but did not, and other unallocated changes.

Note.—Line 5 includes (and lines 2 and 6 exclude) changes resulting from affiliates acquiring,
establishing, selling, or liquidating parts of their consolidated operations. BEA permits survey re-
spondents to consolidate affiliate operations that are in the same country and industry or that

are integral parts of a single business operation.

Table 3.—Acquisitions and Establishments of Nonbank Foreign Affiliates

by Major Area and Industry of Affiliate, 1993

Number of acquisitions Total Num-
and establishments Sales | ber of
assets i om-
Estab- | , (M IicgnmsI of | ployees
Total | ACUF | Tigh. Z‘éﬂ;‘;{ dollars) | (thou-
ments sands)
All areas, all iNdUSEIES ....oovevveeeeeereeeeeee e 252 142 110| 31,159| 12,054 103.0
By major area

Canada . 14 5 9| 3547| 2578 105
Europe .. 154 88 66| 18,679| 6,208 44.9
Latin Ame 45 29 16| 5923 2,213 36.2
Africa ......... 4 2 2 148 o ®)
Middle East .... 1 1 0 b ©) *)
Asia and Pacific .. 32 16 16| 2,743 944 9.9
INEMNALONAI L ... 2 1 1 (®) ®) ®)

Addendum:
EUropean UnioN?2 .........crremsisisssesssssesssnnees 126 75 51| 15,348| 4,503 325

By major industry

PELIOIEUM ..o 11 6 5 313 466 15
Manufacturing 88 59 29| 9,607| 7,513 79.2
Food and kindred products .... 28 15 13| 5,762 4,207 46.0
Chemicals and allied products 7 4 3 356 319 24
Primary and fabricated metals 9 8 1 408 374 38
Machinery, except electrical ... 5 2 3 163 72 2.0
Electric and electronic equipm 9 9 0 551 378 5.7
Transportation equipment .. 4 0 4 406 376 14
Other manufacturing ..... 26 21 5( 1,960( 1,787 179
Wholesale trade .......cccccveveeverrersisneeee s 33 15 18| 1,856 1,716 43
Finance (except banking), insurance, and real estate 71 27 44| 14,248 782 21
Services 19 13 6| 1,236 395 53
Other industries 30 22 8| 3,899 1,182 10.6

D Suppressed to avoid disclosure of data of individual companies.
* Fewer than 50 employees.

1. “International” affiliates are those that have operations in more than one country and that are engaged in petroleum shipping,
other water transportation, or operating movable oil- and gas-drilling equipment.
2. Prior to 1993, the European Union was known as the European Communities (12). Through 1994, it consisted of Belgium,
Denmark, France, Germany, Greece, Ireland, Italy, Luxembourg, Netherlands, Portugal, Spain, and the United Kingdom. At the begin-
ning of 1995, the Union was enlarged to include Austria, Finland, and Sweden, but data for these countries are not included in

this line.

NoTe.—The data in this table cover only newly acquired or established foreign affiliates. They exclude data for consolidated units
of existing foreign affiliates that were acquired or established during the year. The data also cover only affiliates that met the exemp-
tion levels for the 1993 annual survey of U.S. direct investment abroad, namely, those with assets, sales, or net income of at

least $15 million (positive or negative).

economic liberalizations instituted by host gov-
ernments. Some of the acquired companies were
formerly State-owned enterprises (such as public
utilities).

In contrast, parent employment decreased 2
percent in manufacturing. The largest decrease
occurred in *“other” manufacturing and mainly
reflected the departure of a large U.S. parent
company from the universe. Decreases in parent
employment in other industries within manu-
facturing primarily reflected parents’ efforts, in
response to industry-specific factors, to down-
size and to concentrate on their core activities.
In nonelectrical machinery, a s-percent decrease
in parent employment was concentrated in com-
puter and office equipment and reflected the
movement of some U.S. parents away from verti-
cally integrated production and distribution sys-
tems. In chemicals, a 4-percent decrease reflected
parents’ divestitures of less-profitable activities in
response to rising global competition.

In petroleum, parent employment decreased 7
percent. The decrease reflected a reduction in
professional and administrative workers and the
shedding of ancillary activities in an effort to
remain profitable despite low oil prices.

Foreign Affiliates

Employment changes

Total nonbank affiliate employment increased 1
percent to 6.7 million in 1993. By area, the
largest increases were in Latin America and Other
Western Hemisphere and in Asia and Pacific; af-
filiate employment changed little in Europe and
Canada, and it decreased in Africa. By indus-
try, a decrease in wholesale trade was offset by
increases in other industries.

Year-to-year changes in affiliate employment
data are the net result of changes in existing
operations, acquisitions and establishments of
affiliates, sales of affiliates to foreigners, liquida-
tions of affiliates, and improvements in survey
coverage (table 2).” In 1993, increases in the em-
ployment data attributable to newly identified
affiliates and to newly acquired or established af-
filiates were partly offset by decreases that were
attributable to existing operations and to affiliates
that were sold or liquidated.

2. Through Bea’s efforts to improve survey coverage, some affiliates that
existed in prior years were identified and added to the survey universe in
1993. Some of these newly identified affiliates should have been reported in
earlier years but were not. Data for these affiliates are included in line 7 of
table 2.
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Acquisitions and establishments.—In 1993, 252
nonbank affiliates, with a combined employment
of 103,000, were established or acquired by U.S.
MNC's (table 3). As in 1990—-92°, Europe was the
primary location for new affiliates, which suggests
that U.S. direct investment abroad is motivated
more by access to large, prosperous markets than
by access to low-wage labor. New European affil-
iates accounted for 61 percent of all new affiliates
and for 44 percent of their employment.

Latin America and Other Western Hemisphere
and in Asia and Pacific were the next most pop-
ular locations for newly acquired or established
affiliates. The popularity of these regions may
partly reflect the attraction of emerging mar-
kets (such as Mexico and China) and the new
investment opportunities created by economic
liberalizations—such as the privatization of State-
owned monopolies, reduced local-content re-
quirements, and reduced tariffs—instituted by
some host governments.

Manufacturing continued to be the primary
industry for new investments in 1993, partly re-
flecting the relatively high concentration of U.S.

3. The other years for which estimates are available.

MNC’s in that industry.* Manufacturing ac-
counted for 35 percent of the number, and for 77
percent of the employment, of all new affiliates.

Majority-owned foreign affiliates

Majority-owned foreign affiliates (mora’s) con-
stitute the bulk of the nonbank affiliate universe;
in 1993, they accounted for 88 percent of all
nonbank foreign affiliates and for 78 percent of
their employment (table 4). Data for mora’s,
rather than for affiliates in general, are required
in order to examine the effects of foreign in-
vestments over which a home country exerts
unambiguous control. Additionally, some as-
pects of affiliate operations can be analyzed only
from the perspective of mora operations, because

4. In 1993, manufacturing accounted for s1 percent of U.S.-parent em-
ployment but for only 19 percent of total U.S.-private-industry employment.
Direct investment in general may be more concentrated in manufactur-
ing than in services or other industries because of the greater presence
in manufacturing of scale economies and production processes that can
be standardized across national boundaries. In addition, direct investment
abroad in some services industries (such as legal services) may be constrained
because a high degree of knowledge of the local language, culture, and busi-
ness environment typically is required to compete effectively with locally
owned businesses. Patterns for U.S. parents are consistent with the distri-
bution of employment by the U.S. affiliates of foreign companies: In 1993,
manufacturing accounted for 48 percent of employment by U.S. affiliates.

Table 4.—U.S. Parents’ Ownership of Nonbank Foreign Affiliates, by Area, 1993

Number of affiliates Employment by affiliates (thousands of | Percentage of all | Percentage of af-
employees) affiliates that are: | filiate employment
Majority-owned accounted for by:
Majority-owned
of
hich: | Minority- of - - -
Total W Y © 4. | Minority- | Majority- | Wholly | Majority- | Wholly
Total owned Total Total which: owned | owned | owned | owned | owned
Wholly Wholl affiliates | affiliates
owned Y
owned
All COUNETIES oo 18,698 | 16,484| 14,834 2,214| 6,731.1| 5259.9| 4,299.8| 1471.2 88 79 78 64
1,941 1,837 1,699 104 874.9 830.2 676.2 447 95 88 95 77
9,202 8,496 7,802 706 2,733.1| 2,4185| 2,085.1 3146 92 85 88 76
562 532 499 30 1105 103.1 97.3 74 95 89 93 88
1,104 1,024 883 80 402.9 358.1 2915 44.8 93 80 89 72
1,221 1,104 1,023 117 568.6 520.6 436.4 48.0 90 84 92 77
680 617 553 63 164.4 153.1 137.0 113 91 81 93 83
904 846 799 58 141.8 127.5 108.8 143 94 88 90 77
488 442 371 46 1433 130.0 99.5 133 91 76 91 69
2,185 2,050 1,937 135 865.5 738.2 688.1 127.3 94 89 85 80
Latin America and Other Western
HeMISPhere ... 2,924 2,500 2,214 424| 1,420.3| 1,006.4 801.3 413.9 85 76 71 56
Of which:
BazZil .vooouvverciieeeissesn s 451 385 330 66 351.6 280.6 209.4 71.0 85 73 80 60
Mexico ... 624 458 402 166 666.1| 4117 3385 254.4 73 64 62 51
Africa ........ 493 420 349 73 106.9 71.0 45.9 359 85 71 66 43
Middle EASt ..o 313 213 185 100 53.6 336 281 20.0 68 59 63 52
Asia and PaCifiC ......coovermrreeniiiernenirens 3,672 2,891 2,470 781 1,518.0 876.9 653.2 641.1 79 67 58 43
Of which:
Australia 77 672 630 105 3715 189.8 150.3 181.7 86 81 51 40
Japan ... 842 523 413 319| 4113 1575 1123 253.8 62 49 38 27
Singapore ... 348 321 310 27 100.7 93.5 92.2 72 92 89 93 92
International > ... 153 127 115 26 244 234 10.1 1.0 83 75 96 41

1. See footnote 1 to table 3.

NoTe.—The countries shown in this table are limited to those that had affiliate employment
of at least 100,000 in 1993.
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the necessary data items are not collected for
other affiliates.

By area, the percentage of nonbank affiliates
that were mora’s was highest in Canada (95 per-
cent) and Europe (92 percent). Of the major host
countries shown in table 4 (that is, countries that
had affiliate employment of at least 100,000 in
1993), Japan had the lowest percentage of affiliates
that were majority-owned (62 percent).

Most affiliates are not only majority owned
but also wholly owned. Both globally and in
each major geographic area, well over one-half
of all affiliates were wholly owned in 1993. In
all the major host countries except Japan, more
than three-fifths of affiliates were wholly owned.
In Japan, just under one-half of affiliates were
wholly owned. Although Japan now imposes
few formal restrictions on 100-percent owner-
ship by foreign direct investors, such ownership

may be inhibited by informal barriers, such as
interlocking stock ownership among domestic
corporations.” Additionally, some U.S. parents
may have chosen to acquire partial ownership of
Japanese affiliates in order to share knowledge or
to facilitate trade rather than to gain full control
over the affiliates’ operations or management.

Share of combined U.S. parent and mora opera-
tions.—One indicator of the impact that foreign
operations of U.S. mnc’s may have on the U.S.
economy is the foreign (mora) share of world-
wide mnc operations controlled by U.S. parents
(U.S. parents and mora’s combined). Analysts

5. As of January 1, 1992, Japan placed no formal restrictions on 100-
percent foreign ownership of domestic business enterprises except those in
industries in which it had a national security interest, in agriculture, forestry
and fishery, in mining and petroleum, or in leather and leather products. See
International Monetary Fund (imr), Exchange Arrangements and Exchange
Restrictions, Annual Report 1994 (Washington, pc: 1ME, 1994): 259—60.

Table 5.—Selected Data for Nonbank U.S. Parents and MOFA's, by Industry of U.S. Parent, 1982, 1992, and 1993

U.S. parents and MOFA's combined Parents MOFA's MOFA shar(e of coTbined total
percent
Millions of dollars Millions of dollars Millions of dollars
Re_h Nug]fber Re_h Nug]fber Re_h Nuglfber sgier;:h ,
searc searc searc . Number
T I | O B = R B I R A
income X develop- expen(y- (thou- income develop- | expendi- (thou- income 1 develop- expengr (thou- income * ment tures employ-
ment | tures sands) ment tures sands) ment | tures sands) exnendi- ees
expendi- expendi- expendi- tﬁres
tures tures tures
19823
All industries 102,144 | 41,804 | 245,216 | 23,727.0 75,095 38,157 | 200,404 | 18,704.6 27,049 3,647 44,812 5,022.4 26 9 18 21
Petroleum 23,457 2,949 84,567 | 1,600.1 13,713 2,633 65171| 12253 9,743 316 | 19,396 374.8 42 11 23 23
Manufacturing 49,663 33,505 95,631 14,247.3 35503 | 30,596 | 73,787 | 10,532.8 14,159 2,909 21,844| 3,7145 29 9 23 26
Food and kindred products .. . 5,949 866 8,431 1,436.1 4,558 726 6,254 ( 1,011.2 1,390 140 2,177 4249 23 16 26 30
Chemicals and allied products . 11,680 7496 18,655| 2,032.7 7,384 6,690 14,862| 1,364.6 4,296 806 3,793 668.1 37 11 20 33
Primary and fabricated metals . -1,669 883 7886 1,223.0 -2,332 848 6,433 976.2 662 35 1,453 246.8 (| v 4 18 20
Machinery, except electrical . 6,995 6,734 16,994| 19720 3,229 6,383 10,884 | 14579 3,766 351 6,110 514.1 54 5 36 26
Electric and electronic equipment 6,182 5,437 9,820 2,107.2 4,809 5,262 8,814 1,619.5 1,373 175 1,006 487.7 22 3 10 23
Transportation equipment . 9,894 7628 | 14,676| 23320 8,988 6,674 10557 | 1,687.3 906 954 4,119 644.7 9 13 28 28
Other manufacturing 10,632 4461| 19,170 | 3,1443 8,867 4,013| 15983| 2416.0 1,764 448 3,187 728.3 17 10 17 23
Wholesale trade 1,604 ®) 2,949 522.5 1,092 ®) 2,491 396.7 512 24 458 125.8 32 ®) 16 24
Finance (except banking), insurance, and real estate ......... 12,490 ©) 6,728 | 1,316.2 11,579 239 5922 | 1,004.0 911 ©) 806| 312.2 7 ©) 12 24
Services 2,470 174 7,088| 1121.1 1,951 168 6,462 993.8 519 6 626 1273 21 3 9 11
Other industries 12,460 (©)| 48252| 4919.7|| 11,256 (®)| 46572| 4551.9 1,204 (®)| 1680| 367.8 10 ®) 3 7
1992
All industries 38,613 | 83,191 | 267,049 | 22,812.0 -5,768 | 72,107 | 203,834 | 17,529.6 44381| 11,084 63,215 13 24 23
Petroleum 6,992 3,044 | 45612 7455 -3,816 2,480 | 27,027 552.3 10,808 563| 18,585 19 41 26
Manufacturing —-2,590| 73,883 | 121,053 | 13,011.8|| —30,316 | 64,021| 85720 | 9,246.0 217,726 9,863 | 35,333 13 29 29
Food and kindred products .. . 13,115 1,457 | 15,087| 1,679.7 7,122 1,226| 10,490| 1,165.6 5,993 231 4,597 16 30 31
Chemicals and allied products . 13,955 19,412 28,632 18455 4304| 16,289 | 20,383| 1,193.4 9,650 3,123 8,249 16 29 35
Primary and fabricated metals . -1,661 985 5,165 692.9 -2,520 922 4,033 556.4 859 63 1,132 6 22 20
Machinery, except electrical . -10,546 | 16,116 13,720 | 1,685.7 -12,806 | 14,126 8,772 1,100.6 2,260 1,991 4,948 12 36 35
Electric and electronic equipment 6,133 7,117 10,037| 1,2143 4,576 6,591 6,626 850.3 1,557 526 3,411 7 34 30
Transportation equipment .| -82,115| 19,091| 22,808 2,555.9|| -34,947| 16,267| 15599 | 1,806.4 2,831 2,824 7,209 15 32 29
Other manufacturing 8,529 9,705 25,603 | 3,337.8 3,954 8,600 19,817 25733 4,575 1,105 5,786 11 23 23
Wholesale trade 2,264 705 6,569 549.4 1,019 566 5,729 404.5 1,245 138 840 20 13 26
Finance (except banking), insurance, and real estate ......... 13,828 ®)| 12,240| 1,280.2 11,335 200| 10,497 | 1,028.7 2,492 ©) 1,743 ©) 14 20
Services 5,086 1,359 17,259 1,925.3 3,969 1,272 14,499 1,588.7 1,116 87 2,760 16 17
Other industries 13,032 (®)| 64317| 52996|| 12039| 3568| 60,362| 4,709.3 993 ©| 3955 ®) 6 1
1993
All industries 105,102 | 85,130 | 269,200 | 22,942.2 57,794 | 74,176 | 204,976 | 17,682.3 47,308| 10954 | 64,224| 5,259.9 45 13 24 23
Petroleum 15,496 2,850 | 46,228 706.2 4,482 2,278 | 27,641 512.4 11,014 571| 18587| 1939 71 20 40 27
Manufacturing 40,945 75,664 | 121,311 12,7484 11,854 | 65977| 86987 9,035.7 29,0901 9,688 | 34,324| 3,712.7 71 13 28 29
Food and kindred products .. 10,936 1,386| 14963 1763.2 4,880 1159| 10681 1,237.1 6,056 227 4282| 526.1 55 16 29 30
Chemicals and allied products . 14,9441 20583 | 27,630| 1,785.9 5949 | 17,248| 18810 1,146.3 8,995 3,336 8820| 639.5 60 16 32 36
Primary and fabricated metals . 3213 811 5,288 715.7 2,295 743 4,219 576.9 918 68 1,069| 1388 29 8 20 19
Machinery, except electrical . -6,826| 15392 12,252| 1,623.9 -9,075| 13541 8,084 | 1,050.1 2,250 1,852 4168 | 5738 || .o 12 34 35
Electric and electronic equipment 6,651 8,097 11,782 1,199.6 4,527 7,572 8,064 834.0 2,124 526 3,718 3656 32 6 32 30
Transportation equipment . 5892| 19420| 23,678| 2,480.9 2129| 16,782| 16,795 1772.6 3,763 2,637 6,883| 708.3 64 14 29 29
Other manufacturing 6,136 9974| 25719| 3,179.2 1,150 8933| 20,334| 24186 4,985 1,042 5385| 760.6 81 10 21 24
Wholesale trade 3,052 790 6,014 622.6 1,464 658 4,769 434.0 1,588 133 1245| 1886 52 17 21 30
Finance (except banking), insurance, and real estate ......... 26,484 342| 12,801| 13117 23,036 161| 10,089 | 1,089.2 3,448 181 2,712 2226 13 53 21 17
Services 5,007 (®y| 19,002 2,012.5 3573 1447 16,114 | 1,662.6 1,434 (®) 2,888| 3499 29 (®) 15 17
Other industries 14,119 (P)| 63,844 5540.7 13,385 3655| 59,376 | 4,9485 734 (®) 4,468| 5922 5 (®) 7 1
D Suppressed to avoid disclosure of data of individual companies. 2. The data on capital expenditures by MOFA's are based on BEA's semiannual survey of capital expenditures
1. The estimates of U.S. parent net income differ from those in tables 9.1 and 9.2, and the estimates of MOFA by MOFA’s (which was discontinued following the survey conducted in June 1994).
net income differ from those in tables 11.1 and 11.2, because they have been adjusted to remove duplication (see 3. See footnote 10 to text.
footnote 9 to text). The adjustments were not made in previous versions of this table, which appeared in the follow- MNC  Multinational company
ing issues of the SURVEY: SURVEY 74 (June 1994): 49, SURVEY 73 (July 1993): 44, and SURVEY 72 (August 1992): MOFA  Majority-owned foreign affiliate
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concerned with questions such as “Are U.S. MNC’s
moving production offshore?” may be particu-
larly interested in monitoring these shares. The
following analysis shows that, for most measures,
the mora share is below 25 percent and that long-
term changes in these shares have generally been
moderate.

Table 5 presents four measures of operations—
net income, research and development expend-
itures, capital expenditures, and employment—
for 1982, 1992, and 1993.° For all of these

6. These four measures were chosen because parent and affiliate esti-
mates of them are nonduplicative. (Parent and affiliate estimates of other
measures—such as assets and sales—may contain duplication as a result of
intra-mnc transactions and positions.) The estimates of net income have been
adjusted to remove any duplication; specifically, equity in the net income of
foreign affiliates has been removed from the net income of U.S. parents, and
equity in the net income of other foreign affiliates has been removed from the
net income of mora’s. Parent and affiliate estimates that are nonduplicative
can be added together to yield meaningful worldwide-mnc totals.

For all items except net income, data for 1982 are used to provide a long-
term perspective. That particular year was chosen because it was a benchmark
(or census) survey year. For a discussion of the differences between bench-
mark and nonbenchmark surveys, see “A Guide to Bea Statistics on U.S.
Multinational Companies,” Survey or CURReNT Busingss 75 (March 1995):
39—40. For net income, the data shown are for 1983.

The International Investment Division’s Direct Invest-
ment Abroad Branch, under the direction of Patricia C.
Walker, conducted the survey from which the estimates
were derived. James Y. Shin supervised the editing and
processing of the reports. Marie Colosimo, with the
assistance of Arnold Gilbert and Robert Price, designed
the computer programs to derive estimates for unre-
ported data, generate the tables, and prevent disclosure
of company-specific data.

CHART 3

MOFA Share of Combined U.S. Parent and
MOFA Operations, 1982-93

Share (percent)

120
— Net income
— Employment
100 |~ Gapital expenditures
— R&D expenditures
80
60
40
20
0

1982 83 84 85 86 87 83 89 90 91 92 93

R&D Research and development

NOTE.-The MOFA share of R&D expenditures is not available for 1983-88
because the necessary data were not collected for those years. The estimates of
MOFA and U.S. parent net income used to calculate the MOFA share of net income
have been adjusted to remove duplication (see footnote 6 to text).

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

measures except net income, the mora shares
were unchanged in 1993 and have increased only
moderately over the last decade (chart 3).

The mora share of net income increased
throughout 1983—92, accelerating in 1989—92; dur-
ing the latter period, however, the increase re-
flected falling net income of U.S. parents rather
than rising net income of mora’s (chart 4). In
1990—91, parent net income was depressed by the
economic recession in the United States. In 1992,
when the mora share soared to 115 percent, par-
ent net income was depressed by special charges
against earnings to conform to new accounting
requirements for post-retirement benefits; ex-
cluding the effects of these special charges, the
Mora share probably would have been about two-
thirds.” In 1993, parent net income increased
sharply (and the mora share of net income fell),
reflecting stronger U.S. economic growth and the
absence of any significant special charges.

Gross product.—The production of goods and
services by mora’s, as measured by mora gross
product, edged down 1 percent to $358 billion in

7. The special charge was made in accordance with Financial Accounting
Standards Board Statement Number 106 (rasB 106). FasB 106 was adopted
in December 1990 but was not required to be implemented until fiscal years
beginning after January 15, 1992; most companies began conforming with the
ruling during their 1992 fiscal years.

FASB 106 requires that companies—both publicly held and private—with
more than soo post-retirement-plan participants recognize the cost of retiree
health and other post-retirement benefits during their employees’ careers
rather than when the benefits are paid. Although the new rule generally raises
companies’ annual charges for post-retirement benefits, most of its impact
on U.S. parents’ net income in 1992 came from a one-time catch-up charge
to account for the accumulated post-retirement benefits of all current and
retired employees.

CHART 4

Net Income of Nonbank U.S. Parents
and MOFA's, 1983-93

Billions of dollars
120

— Parents
— MOFA's

100

-20 b

1983 84 85 86 87 88 89 90 91 92 93
NOTE.—The estimates shown in this chart have been adjusted
to remove duplication (see footnote 6 to text).

U.S. Department of Commerce, Bureau of Economic Analysis
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1993, continuing 2 years of little or no change
(table 6).* By area, a sizable decrease in Eu-
rope and smaller decreases in the Middle East
and Africa were nearly offset by large increases
in Latin America and Other Western Hemisphere
and in Asia and Pacific and by a slight increase in
Canada. By industry, decreases in “other” indus-
tries (mainly communication and public utilities
and retail trade), wholesale trade, petroleum, and
manufacturing were nearly offset by increases in
FIRE and services.

In Europe, mora gross product decreased 5 per-
cent to $206 billion, following 2 years of little
or no change. On the continent, the decrease
reflected widespread economic recession. In the
United Kingdom, it reflected disinvestment in
several large British affiliates that changed their
status from majority-owned to minority-owned.

In Latin America and Other Western Hemi-
sphere, mora gross product increased 15 percent
to $39 billion, following an even stronger (18
percent) increase in 1992. The 1993 increase
was centered in South America, primarily in
Brazil and Argentina. In Brazil, the increase
reflected renewed economic growth and market
liberalizations, including a reduction in Fed-

8. 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.

eral tax rates on new-car sales and a lifting
of import restrictions on certain types of com-
puters and telecommunications equipment. In
Argentina, the increase also reflected robust eco-
nomic growth and market liberalizations, but it
was widespread among industries.

In Asia and Pacific, mora gross product in-
creased 6 percent to $57 billion, following a weak
(3-percent) increase in 1992. The 1993 increase
was centered in Japan and Singapore. In Japan,
the increase was widespread among industries
and probably reflected an increase in the dollar
value of production, as a result of the apprecia-
tion of the yen against the dollar, rather than an
increase in real gross product.” In Singapore, the
increase was highly concentrated among affiliates
manufacturing computer components, primarily
for export.

By component, employee compensation ac-
counted for 47 percent of mora gross product in
1993; profit-type return, for 21 percent; indirect
business taxes, for 26 percent; capital consump-
tion allowances, for 10 percent; and net interest

9. The yen appreciated 12 percent against the U.S. dollar in 1993; by
contrast, on a trade-weighted-average basis, the currencies of 26 major trading
partners of the United States (including Japan) depreciated 4 percent against
the U.S. dollar.

Table 6.—Gross Product of Nonbank Majority-Owned Foreign Affiliates, Major Area and Industry of Affiliate by Component, 1992

and 1993
[Millions of dollars]
1992 1993
Indirect Capital Indirect Capital
Gross E?#llogﬁ? Profit-type Net business | consump- Gross Ec?#]logﬁ? Profit-type Net business | consump-
product sat?on return® | interest taxes, tion product satFon return® | interest taxes, tion
etc. allowances etc. allowances
All areas, all iINAUSEIES ..o 361,524| 169,575 71,404 -10,119 95,550 35,115 357,972| 166,976 75,154 -12,495 92,557 35,779
By major area
Canada 44,938 27,196 4,667 545 6,993 5,537 45,034 26,526 6,949 142 6,329 5,087
Europe .. 217,652 | 106,448 31,616 -5,331 65,382 19,536 206,432 | 100,204 30,774 —7,098 62,617 19,936
Latin Ame 33,635 12,668 12,122 -4,634 10,449 3,030 38,714 14,490 14,608| —4,305 10,708 3,213
Africa ... 6,241 868 3,140 173 1,341 719 5,961 874 2,830 218 1,299 741
Middle Ea 3,657 918 1,711 -108 807 328 3,070 987 1,369 -93 428 378
Asia and Pacific .. 54,051 20,921 17,978 —-895 10,574 5,473 57,294 23,326 18,329 —-1,477 11,171 5,944
International 1,351 555 169 131 4 492 1,467 570 295 118 5 480
By major industry
Petroleum .. 92,526 8,507 15,939 936 59,470 7,673 91,408 8,095 17,594 1,035 56,596 8,087
Manufacturin 181,927| 103,714 32,868 -832 26,720 19,456 181,610 101,854 34501 -1,386 26,594 20,047
Food and kindred products 19,377 9,016 6,319 74 2,515 1,602 20,622 10,060 6,561 -189 2,300 1,890
Chemicals and allied products ... 36,551 19,084 10,661 -176 3,182 3,799 36,438 19,135 10,258 -314 3,286 4,073
Primary and fabricated metals ... 7,576 4,864 1,122 170 628 792 7,196 4,684 945 99 648 820
Machinery, except electrical ....... 26,141 18,893 2,276 -382 1,662 3,691 25,721 18,149 2,222 —427 1,658 4,119
Electric and electronic equipment 13,406 9,474 1,802 -185 453 1,860 14,617 9,782 2,645 -307 527 1,970
Transportation equipment ....... 34,309 20,204 3,233 -130 6,842 4,160 32,880 18,617 4,514 -90 6,191 3,648
Other manufacturing ..... 44,567 22,179 7,455 -55 11,437 3,551 44,136 21,427 7,356 =157 11,984 3,525
Wholesale trade ...... 39,754 22,752 8,768 -888 6,495 2,626 38,357 21,867 8,472 -970 6,666 2,322
bank 5,290 6,403 7,237 -9,769 603 816 6,398 7,329 8,953 -11,412 610 918
20,517 15,169 3,154 —417 739 1,872 21,545 15,811 3,383 —425 845 1,930
21,511 13,029 3,437 851 1,522 2,672 18,654 12,020 2,251 662 1,245 2,476

1. Profit-type return is net income before deduction of income taxes and depletion expenses. It excludes capital

gains and losses and income from equity investments.
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paid, for —3 percent.”” These shares were about
the same as those in 1992.

As with most businesses, much of the value of
the goods and services sold by mora’s originates
elsewhere. In 1993, mMora gross product—the
value added by mora’s themselves—accounted
for 28 percent of total mora output (sales plus
inventory change), while purchases from U.S.
persons accounted for 10 percent and purchases
from foreign persons, for 62 percent." Purchases
from U.S. persons accounted for above-average
shares of mora output in areas that are close to
the United States, such as Canada (24 percent)
and parts of Latin America and Other Western
Hemisphere (15 percent). Purchases from U.S.
persons accounted for an average share in Asia
and Pacific (10 percent) and for a below-average
share in Europe (5 percent).

Because mora gross product is conceptually
consistent with a country’s coe, it can be used
to estimate the mora share of host-country
Gpp. Among the G-7 countries” (other than the
United States), the U.S. mora share of host-
country Gop in 1993 was 8 percent in Canada,
6 percent in the United Kingdom, 3 percent in
Germany, 2 percent each in France and Italy, and
less than 1 percent in Japan.” By comparison,
U.S. affiliates of all foreign companies accounted
for 6 percent of U.S. gpp in 1993; the affili-
ates of no country accounted for more than 1
percent.'

U.S. Merchandise Trade

U.S.-mnc-associated U.S. merchandise trade en-
compasses (1) intra-mnc trade (trade between
U.S. parents and their foreign affiliates), and
(2) mnc trade with others (trade between U.S.

10. Profit-type return is net income before deduction of income taxes and
depletion expenses. It excludes capital gains and losses and income from
equity investments.

11. Total foreign content is mora gross product plus purchases from for-
eign persons; in 1993, it accounted for go percent of mora output. This
percentage is roughly in line with the U.S. content of output by foreign-owned
U.S. businesses, which was 85 percent in 1993.

12. Group of Seven industrial nations.

13. Host-country cop statistics are from the Organisation for Economic
Co-operation and Development (oecp), Main Economic Indicators (Paris:
oecp, April 1995): 210. Although these statistics are conceptually consis-
tent with mora gross product, they are not strictly comparable, because of
differences in coverage. The host-country app statistics cover banking, gov-
ernment, and other segments of the economy in which nonbank mora’s do
not (or cannot) have operations. The mora shares of only those segments in
which they do operate would generally be somewhat higher than the shares
cited in the text.

14. The share of U.S. cop accounted for by U.S. affiliates of foreign compa-
nies is not strictly comparable with the share of host-country cpp accounted
for by mora’s, because the former includes all affiliates, not just those that
are majority owned, and its denominator is adjusted to exclude banking and
other sectors in which nonbank U.S. affiliates cannot, or do not, invest.

parents and foreigners other than their for-
eign affiliates and trade between foreign affil-
jiates and U.S. persons other than their U.S.
parents). In 1993, U.S.-mnc-associated trade
accounted for 58 percent of U.S. merchandise
exports and for 4o percent of U.S. merchan-
dise imports.” Intra-m~c trade accounted for
24 percent of U.S. merchandise exports and
for 18 percent of U.S. merchandise imports
(table 7).

Some U.S. parents are foreign owned (15 per-
cent in 1993). For those parents, a portion of their

15. A significant share of the remaining trade is associated with U.S. affil-
iates of foreign mnc’s. 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. More recent estimates appear in “Foreign
Direct Investment in the United States: New Investments in 1994 and Affiliate
Operations in 1993,” SUrvEeY 75 (May 1995): 74-77.

Table 7.—U.S. Merchandise Trade Associated with Nonbank
U.S. MNC's, 1992 and 1993

[Millions of dollars]

1992 1993

MNC-associated U.S. exports, total ........coverneeniennee 265,915 269,973
Intra-MNC trade 105,999 111,054

Shipped by U.S. parents to MOFA's ... 100,737| 104,987

Shipped by U.S. parents to other foreig 5,262 6,067

MNC trade with others ..., 159,916 158,919

Shipped by U.S. parents to other foreigners ............ 143,891 139,311

Of which:

Shipped to foreign parent groups of U.S. par-

ENIS 2 ovvoervvvcsvsess s 14,900 13,004

Shipped to foreign affiliates by other U.S. persons 16,025 19,608

To MOFA’s 14,801 17,770

To other foreign affiliates 3 .. 1,224 1,838

MNC-associated U.S. imports, total ........cccuevernerneenee 219,676 231,104

INtra-=MNC trade ......coocovvererveirinieeisceeeese s 93,893 102,924
Shipped by MOFA'’s to U.S. parents ... 84,890 95,906
Shipped by other foreign affiliates to U.S. parents* 9,003 7,018

MNC trade with others 125,783 128,180
Shipped by other foreigners S. par 111,319 108,868

Of which:
Shipped by foreign parent groups of U.S. par-
BIMS 2 oot eecs st 33,788 35,086
Shipped by foreign affiliates to other U.S. persons 14,464 19,312
' 13,082 15,403
1,382 3,909

Addenda:

All U.S. merchandise eXpors ..........ccoeremerrneerncrenneens 448,166 | 465,090
MNC-associated U.S. exports as a percentage of total 59 58
Intra-MNC exports as a percentage of total ................ 24 24

Al U.S. merchandise imports ... 532,663| 580,658
MNC-associated U.S. imports as a percentage of total 41 40
Intra-MNC imports as a percentage of total ............... 18 18

1. In nonbenchmark survey years (such as 1992 and 1993), this number is calculated as
total exports (imports) between U.S. parents and all of their foreign affiliates (as reported by
U.S. parents) less exports (imports) between parents and MOFA's (as reported by MOFA's).

2. For U.S. parents that are, in turn, owned 10 percent or more by a foreign person, the
foreign parent group (FPG) consists of (1) the foreign parent of the U.S. parent, (2) any foreign
person, proceeding up the foreign parent's ownership chain, that owns more than 50 percent
of the person below it, and (3) any foreign person, proceeding down the ownership chain(s)
of each of these members, that is owned more than 50 percent by the person above it. Trade
between foreign-owned U.S. parents and their FPG'’s is not considered “intra-MNC" trade in this
table because FPG's are excluded from BEA's definition of a U.S. MNC. Conversely, analysts
seeking to measure worldwide intra-MNC trade (irrespective of the country of ownership) would
probably include such trade in their estimates.

3. In nonbenchmark survey years, this number is calculated as total exports (imports) associ-
ated with “other” (that is, minority-owned) foreign affiliates (as reported by affiliates) less the
estimate of exports (imports) between U.S. parents and “other” foreign affiliates calculated as
described in footnote 1.

MNC  Multinational company

MOFA  Majority-owned foreign affiliate
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trade with “others” represents trade with their
foreign parent groups.” In 1993, trade between

16. For U.S. parents that are foreign owned—that is, owned 10 percent
or more by a foreign person—the foreign parent group consists of (1) the
foreign parent of the U.S. parent, (2) any foreign person, proceeding up the
foreign parent’s ownership chain, that owns more than so percent of the
person below it, and (3) any foreign person, proceeding down the ownership

U.S. parents and their foreign parent groups ac-

counted for 5 percent of mnc-associated U.S.

merchandise exports and 15 percent of imports.
Tables 9.1 through 14.2 follow. [esf

chain of each of these members, that is owned more than so percent by the
person above it.

Table 8.—Sales by Nonbank U.S. Parents and Foreign Affiliates, by Type, 1992 and 1993

[Millions of dollars]

1992 1993
: Investment - Investment
Total sales | Goods Services income Total sales | Goods Services income L
U.S. parents
All nonbank parents of nonbank affiliates ... 3,330,886 | 2,286,735 898,779 145371 | 3,495,055| 2,411,558 938,791 144,706
To U.S. persons ... n.a. na. 863,419 na. na. na. 903,690 n.a.
To foreign person n.a. na. 35,361 na. na. na. 35,101 na.
To foreign affiliates ... n.a. n.a. 7,269 n.a. n.a. n.a. 7,861 n.a.
To other foreign persons .. n.a. n.a. 28,092 n.a. n.a. n.a. 27,240 n.a.
Foreign affiliates
All nonbank affiliates of nonbank parents ...........coccveveeveernenerrniinenns 1,574,069 na. na. na.| 1573891 na. na. na.
Majority-owned affiliates ... 1,291,649 1,107,053 152,594 32,002 1,279,119| 1,089,800 156,729 32,590
To affiliated persons . 320,175 291,805 20,883 7,487 319,688 292,337 21,951 5,400
To unaffiliated persons 971,474 815,248 131,711 24,515 959,431 797,464 134,778 27,189
To the United States ... 129,235 113,063 12,041 4,131 138,209 120,420 13,616 4,173
To U.S. parents .... 103,164 93,045 6,983 3,136 110,284 99,931 7,528 2,825
To unaffiliated U.S. persons 26,071 20,018 5,058 995 27,925 20,489 6,088 1,348
To foreign countries .. 1,162,414 993,991 140,553 27,871| 1,140,909 969,380 143,113 28,417
To other foreign aff . 217,011 198,760 13,900 4,351 209,404 192,405 14,423 2,575
To unaffiliated foreign persons ... 945,404 795,231 126,653 23,520 931,505 776,975 128,689 25,841
Local sales 856,736 709,049 124,167 23,520 844,801 698,537 123,606 22,659
To other foreign affiliates . 42,475 34,237 5,287 2,951 41,628 36,029 4,603 997
To unaffiliated foreign persons ... 814,261 674,812 118,880 20,569 803,173 662,508 119,003 21,662
Sales to other countries 305,678 284,941 16,386 4,351 296,108 270,843 19,507 5,758
To other foreign affiliates . 174,536 164,523 8,613 1,400 167,776 156,376 9,821 1,578
To unaffiliated foreign persons 131,142 120,419 7,773 2,951 128,332 114,467 9,686 4,179
Minority-owned affiliates ... 282,420 n.a. na. n.a. 294,772 n.a. n.a. n.a.

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 it in their income statements

in a separate “other income” category, rather than in sales. BEA collects separate data on invest-
ment income to ensure that—where it is included in total sales—it is not misclassified as sales
of services.



SURVEY OF CURRENT BUSINESS June 1995 e 41

Table 9.1.—Selected Data for Nonbank U.S. Parents, by Industry of U.S. Parent, 1992

Millions of dollars
Sales Number of
Total I Net Capitg! Re;ﬁzrch Employee (erl]nployegs)
nvest- - expendi- compen- | (thousands,
assets Total Goods | Services ment income tures givgﬁtmfe”; sation
income P
All industries 5,579,798 | 3,330,886 | 2,286,735 | 898,779 | 145371 39,305 203,834 72,107 | 724,931 17,529.6
Petroleum 521,318 | 359,328 | 336,755 19,303 3,270 7,499 27,027 2,480 31,904 552.3
Oil and gas extraction D D D 2,386 ®) ©) 2,026 ®) 1,760 34.2
Crude petroleum extraction (no refining) and natural gas 14,904 3,780 3,692 86 1 -362 1,673 0 626 8.1
Oil and gas field services D D D 2,299 ©) ©) 353 ©) 1,134 26.0
Petroleum and coal products 323,623 | 287,935| 278,598 ©) ©) 5,951 20,594 2,188 25,196 446.7
Integrated petroleum refining and extraction 318,867 | 280,933 | 271,946 ©) ®) 6,190 20,257 (®) 24,709 430.3
Petroleum refining without extraction ©) ©) ©) ©) 0 ©) ©) 0 D J
Petroleum and coal products, not elsewhere classified ®) ©) ©) 5 0 ©) ®) (®) (®) H
Petroleum wholesale trade 159,465 56,109 48,512 4,635 2,961 2,586 3,728 61 3,499 48.7
Other ®) ®) ®) (®) (®) (®) 680 ®) 1,449 22.7
Manufacturing 2,075,890 | 1,640,019 | 1,502,113 95,588 42,318 -1,868 85,720 64,021 | 420,738 9,246.0
Food and kindred products 199,280 223,547 | 220,860 2,364 323 13,371 10,490 1,226 33,299 1,165.6
Grain mill and bakery products 34,716 38,347 38,239 108 0 2,031 2,431 290 5,730 2373
Beverages 94,448 81,117 80,068 971 7 8,609 3,597 570 14,002 485.2
Other 70,116 | 104,084 102,553 1,285 246 2,732 4,462 366 13,566 4431
Chemicals and allied products 343,182 | 266,907 | 259,608 7,120 179 14,073 20,383 16,289 61,429 1,193.4
Industrial chemicals and synthetics 168,498 | 116,430 112,419 3,982 30 —4,634 9,387 5,224 27,085 503.2
Drugs 98,322 77,194 75,473 1,698 23 13,205 7,004 8,963 19,792 3718
Soap, cleaners, and toilet goods 51,274 48,445 47,483 836 126 4,026 2,546 1,290 9,187 197.9
Agricultural chemicals 4,032 2,896 ©) ©) 0 -92 356 46 484 8.8
Chemical products, not elsewhere classified 21,057 21,941 ®) ®) *) 1,568 1,090 766 4,881 1117
Primary and fabricated metals 87,450 86,127 83,273 2,801 53 -1,810 4,033 922 24,036 556.4
Primary metal industries 47,833 42,847 41,748 1,052 48 -2,183 2,309 481 12,100 242.6
Ferrous 17,637 16,649 16,611 30 8 —473 782 93 4,871 94.6
Nonferrous 30,197 26,198 25,137 1,022 40 -1,711 1,526 388 7,230 148.0
Fabricated metal products 39,616 43,279 41,525 1,749 5 373 1,724 441 11,936 313.8
Machinery, except electrical 212,965 177,590 | 151,784 23,842 1,964 -9,976 8,772 14,126 57,041 1,100.6
Farm and garden machinery 23,353 19,406 17,878 D D -1,193 736 379 5,256 105.6
Construction, mining, and materials handling machinery 24,006 19,165 18,077 (®) ®) -2,335 884 456 5,198 116.4
Computer and office equipment 116,029 89,981 69,673 18,979 1,329 -6,230 5,295 11,919 31,337 490.7
Other 49,578 49,039 46,156 2,880 2 -219 1,856 1,372 15,250 388.0
Electric and electronic equipment 274,264 | 144,174 118,739 10,070 15,365 6,362 6,626 6,591 39,990 850.3
Household appliances 11,548 12,466 12,466 0 0 —69 450 132 2,724 83.2
Household audio and video, and communications equipment 27,560 31,166 30,643 (®) (®) 472 1,497 2,277 8,594 185.9
Electronic components and accessories 203,048 71,372 48,874 ®) ®) 6,302 3,521 3,390 19,206 3515
Electrical machinery, not elsewhere classified 32,108 29,170 26,755 2,415 0 344 1,159 792 9,467 229.6
Transportation equipment 475252 | 367,195| 325,702 19,293 22,200 | -32,222 15,599 16,267 | 100,874 1,806.4
Motor vehicles and equipment 357,021 | 228550 | 195547 11,452 21,551 -30,599 9,896 9,457 56,083 912.7
Other 118,231 138,645 130,155 7,840 649 -1,624 5,702 6,810 44,790 893.7
Other manufacturing 483,497 | 374,479 | 342,147 30,098 2,234 8,334 19,817 8,600 | 104,070 2,573.3
Tobacco products 54,897 28,020 25,799 1,508 712 2,159 766 230 4,631 1446
Textile products and apparel 22,643 26,449 26,423 26 0 722 1,144 109 7,239 290.1
Lumber, wood, furniture, and fixtures 23,525 26,821 25,388 ®) ®) 1,661 978 137 7,047 193.1
Paper and allied products 108,964 80,513 77,963 1,785 765 1,607 6,179 1,292 19,029 407.0
Printing and publishing 76,797 56,354 45,269 11,074 11 864 2,281 79 15,233 385.6
Rubber products 22,610 21,129 o ©) 0 -1,123 1,112 611 6,428 146.8
Miscellaneous plastics products 10,993 12,304 12,072 231 1 396 602 192 2,953 88.9
Glass products 13,386 10,202 D ©) 0 -316 676 159 3,431 91.8
Stone, clay, and other nonmetallic mineral products 19,219 12,477 12,345 119 13 —280 972 184 3,290 747
Instruments and related products 119,330 88,762 76,818 11,265 679 2,386 4,639 5,381 31,556 651.4
Other 11,135 | 11,447 ©®) ©) ®) 257 469 225 3233 99.4
Wholesale trade 98,997 | 182566 ( 174,227 7,232 1,106 2,209 5,729 566 14,215 404.5
Durable goods 67,416 95,058 87,588 6,369 1,101 1,225 4,162 431 8,338 2122
Nondurable goods 31,581 87,508 86,639 863 6 984 1,567 135 5877 192.2
Finance (except banking), insurance, and real estate 1,931,009 | 415,452 11,552 | 309,857 94,043 13,502 10,497 200 53,824 1,028.7
Finance, except banking 577,019 68,629 o 43,006 o 4,835 1514 ®) 16,838 215.2
Insurance 1,344,098 [ 344,458 10,668 | 265,254 68,536 8,661 8,646 ®) 36,753 807.8
Real estate 7,085 2,365 ©) 1,596 ©) -94 ©) 0 222 55
Holding companies 2,806 0 0 0 0 101 ©®) * 11 2
Services 147,284 | 120,096 15,223 | 104,564 309 5,010 14,499 1272 45,675 1,588.7
Hotels and other lodging places 18,864 12,324 D D 5 116 661 2 4315 252.7
Business services 41,965 36,272 3,886 32,136 250 872 4,997 1,152 16,588 629.6
Advertising 4,438 3,569 0 3,569 0 228 63 0 1,714 213
Equipment rental (except automotive and computers) 804 416 80 337 0 33 65 0 64 16
Computer and data processing services 19,886 14,398 1,657 12,658 83 =307 4,073 1,061 5,653 122.5
Business services, not elsewhere classified 16,837 17,889 2,149 15,573 167 918 797 92 9,157 478.3
Automotive rental and leasing 10,269 7,726 ®) ©) 2 139 5,754 0 1,979 67.5
Motion pictures, including television tape and film 40,852 19,751 3,762 15,969 20 629 1,160 0 4,207 114.3
Health services 13,191 15,645 222 15,394 29 1,036 911 ® 5,637 197.9
Engineering, architectural, and surveying services 5,508 8,639 929 7,710 0 -56 182 16 3,728 80.1
Management and public relations services 4,721 3,847 0 3,846 2 43 112 0 1,733 20.2
Other 11,914 15,893 380 15,512 1 2,231 722 101 7,488 226.4
Other industries 805,301 | 613,426 | 246,866 | 362,234 4,325 12,952 60,362 3,568 | 158574 4,709.3
Agriculture, forestry, and fishing 1,190 867 771 96 * 60 56 61 200 6.4
Mining 19,607 10,889 10,685 196 9 —66 1,716 61 2,643 50.8
Metal mining 11,782 5917 5,805 112 0 270 992 28 1,246 26.7
N llic minerals 7,825 4,972 4,879 84 9 —-336 724 33 1,398 24.1
Construction 16,073 | 28856 | 20,157 ®) ©) -362 681 ®) 8,067 2075
Transportation 128,080 | 120,693 2,880 | 117,534 279 42 14,999 ©) 47,245 1,036.0
Communication and public utilities 435,029 | 237,987 28,166 | 209,513 308 12,842 36,139 3,220 62,414 1,217.5
Retail trade 205,321 | 214,133 | 184,208 ©) ©) 437 6,770 10 38,006 2,191.2
D Suppressed to avoid disclosure of data of individual companies. NOTE.—Size ranges are given in employment cells that are suppressed. The size ranges are A—1 to 499; F—
* Less than $500,000. 500 to 999; G—1,000 to 2,499; H—2,500 to 4,999; I—5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999;

1. See footnote 1 to table 8. L—50,000 to 99,999; M—100,000 or more.
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Table 9.2.—Selected Data for Nonbank U.S. Parents, by Industry of U.S. Parent, 1993

SURVEY OF CURRENT BUSINESS

Millions of dollars

Sales Number of
Total I Net Capitg! Re;ﬁzrch Employee (erl]nployegs)
nvest- - expendi- compen- | (thousands,

assets Total Goods | Services | ment s income tures g%::?;tmufe”; sation

income

All industries 6,084,571 | 3,495,055 | 2,411,558 | 938,791 | 144,706 | 105119 | 204,976 74,176 | 753,374 17,682.3
Petroleum 514,217 | 345120 | 320,982 20,986 3,152 16,054 27,641 2,278 30,910 512.4
Oil and gas extraction D D ,358 3,139 8 D 2,427 194 1,836 37.0
Crude petroleum extraction (no refining) and natural gas 15,169 3,868 3,744 123 1 -266 1,981 ®) 534 78
Oil and gas field services D D 614 3,016 7 D 446 (®) 1,302 29.1
Petroleum and coal products 313,988 | 270,448 | 261,211 9,044 193 12,772 20,816 2,010 24,524 408.5
Integrated petroleum refining and extraction 304,516 | 255,027 | 246,373 ©®) ©) 12,598 20,148 1,974 23,527 382.5
Petroleum refining without extraction © © © ®) ©) © © ©) D J
Petroleum and coal products, not elsewhere classified ©) ©) ©) 5 0 ®) ©) (®) ° H
Petroleum wholesale trade 160,685 59,202 ©) 5,686 ©) 3,065 3,664 ©®) 3,327 479
Other ©) ©) () 3,117 () ) 734 ) 1,223 19.0
Manufacturing 2,171,091 | 1,696,509 | 1,567,271 89,961 39,277 40,411 86,987 65,977 | 425,868 9,035.7
Food and kindred products 211,624 232,469 | 230,328 2,055 87 10,492 10,681 1,159 36,445 1,237.1
Grain mill and bakery products 35,540 38,653 ©) D 0 2,212 1,933 289 6,056 2413
Beverages 105,783 87,129 86,012 1,089 28 6,739 4,090 498 16,698 534.6
Other 70,301 | 106,687 ©®) ®) 58 1,540 4,657 372| 13,691 461.2
Chemicals and allied products 363,132 | 266,154 | 259,326 6,685 143 15,213 18,810 17,248 62,663 1,146.3
Industrial chemicals and synthetics 165,538 | 114,043 110,262 3,766 15 3,284 8,787 5,089 21,712 465.7
Drugs 117,407 78,978 77,114 1,848 16 10,957 6,126 9,963 20,690 367.9
Soap, cleaners, and toilet goods 55,710 49,334 48,490 733 11 563 2,522 1,385 9,046 196.8
Agricultural chemicals 4,614 2,813 2,810 4 0 427 257 41 489 85
Chemical products, not elsewhere classified 19,862 20,986 20,650 335 1 835 1,119 770 4,727 107.5
Primary and fabricated metals 94,332 88,537 84,877 3,589 72 3,027 4,219 743 24,994 576.9
Primary metal industries 51,616 43,443 42,336 1,060 47 3,065 2,369 391 12,135 245.1
Ferrous 19,043 19,399 19,380 12 8 3,877 967 101 5,370 103.1
Nonferrous 32,573 24,044 22,956 1,048 40 —812 1,402 290 6,765 142.0
Fabricated metal products 42,716 45,094 42,541 2,529 24 -38 1,849 352 12,859 3318
Machinery, except electrical 210,155 193,213 | 166,606 24,712 1,894 —6,729 8,084 13,541 54,639 1,050.1
Farm and garden machinery 23,365 20,923 19,408 ©) ©) =377 716 393 5,238 1014
Construction, mining, and materials handling machinery 24,827 20,485 19,452 735 298 1,133 856 463 5,281 1134
Computer and office equipment 112,660 | 100,686 79,080 20,319 1,287 -8,067 4,642 11,304 28,912 460.3
Other 49,303 51,119 48,666 ®©) ®) 583 1,870 1,381 15,208 3749
Electric and electronic equipment 327,327 | 156,552 132,281 10,907 13,365 6,867 8,064 7572 38,848 834.0
Household appliances 10,645 13,215 D ®) 0 318 1,204 D 2,627 76.4
Household audio and video, and communications equipment 25,553 32,618 31,922 626 70 201 1,591 2,367 9,070 181.0
Electronic components and accessories 257,930 78,939 D ©) 13,295 6,215 4,074 4,154 17,294 3455
Electrical machinery, not elsewhere classified 33,199 31,780 28,943 2,837 0 134 1,195 ®) 9,857 231.0
Transportation equipment 500,122 | 391,868 | 351,325 18,707 21,836 5,830 16,795 16,782 | 104,232 1,772.6
Motor vehicles and equipment 380,212 | 259,779 226,625 11,782 21,373 1,374 12,344 11,024 61,270 941.8
Other 119,910 | 132,089 | 124,700 6,925 463 4,456 4,451 5,759 42,963 830.8
Other manufacturing 464,399 | 367,716 | 342,528 23,306 1,881 5712 20,334 8,933 | 104,047 2,418.6
Tobacco products o 19,493 o ©) 556 733 555 ©) 62 713
Textile products and apparel 23,744 28,242 28,204 39 0 887 1,461 113 7,689 303.2
Lumber, wood, furniture, and fixtures 24,101 29,290 D ©) 3 602 1,194 159 7,605 197.2
Paper and allied products 107,011 84,298 82,246 1,685 366 903 6,644 1,309 20,342 409.0
Printing and publishing 70,117 51,472 44,507 6,965 0 1,288 2,380 129 15,038 3635
Rubber products 22,839 21,109 o © 0 65 938 607 7,070 1353
Miscellaneous plastics products 10,471 12,936 12,703 233 1 660 657 191 3,105 89.4
Glass products 14,107 | 10577 O ) ® -183 795 237 3,363 89.3
Stone, clay, and other nonmetallic mineral products 20,498 13,161 13,094 56 11 —200 798 182 3,375 76.8
Instruments and related products 116,873 85,487 75,267 9,339 881 440 4,388 5,564 29,468 586.8
Other (®)| 11,649 11,081 506 63 516 523 ®) 3,365 9.8
Wholesale trade 107,260 [ 204,310 | 195,008 8,241 1,060 3,136 4,769 658 15,813 4340
Durable goods 71,077 ( 107,312 98,848 7411 1,054 2,135 3,494 478 9,446 2319
Nondurable goods 36,183 96,997 96,160 830 7 1,002 1,274 180 6,367 202.1
Finance (except banking), insurance, and real estate 2,266,989 | 429,531 10,716 | 322,203 96,611 26,402 10,089 161 58,602 1,089.2
Finance, except banking 785,020 83,261 o 50,840 D 8,427 2,100 54 20,992 304.2
Insurance 1,473,763 | 344,648 9,993 | 269,863 64,793 17,709 7,909 107 37,427 781.2
Real estate \ 1,621 ®) , ®) 34 73 0 159 36
Holding companies 2,661 0 0 300 7 0 24 2
Services 162,359 | 129,992 12,588 117,098 306 4,952 16,114 1,447 49,411 1,662.6
Hotels and other lodging places 13,563 10,326 ©) D 5 57 513 0 3,842 2033
Business services 47,805 40,017 2,699 37,077 241 1,078 5,164 1,395 17,876 684.2
Advertising 5,046 3,484 0 3,484 0 257 69 0 1,665 213
Equipment rental (except automotive and computers) 806 430 76 355 0 10 74 1 68 17
Computer and data processing services 24,904 17,595 1,200 16,329 65 803 4,260 1,340 6,590 140.6
Business services, not elsewhere classified 17,050 18,508 1,424 16,909 176 8 761 54 9,553 514.6
Automotive rental and leasing 10,158 7,046 30 6,967 49 5 6,410 0 2,089 67.6
Motion pictures, including television tape and film 47,823 24,105 4,800 19,301 4 672 1,454 0 4,531 1339
Health services 18,345 17,959 41 17,913 5 575 1,487 ® 7,060 2189
Engineering, architectural, and surveying services 5,702 9,357 1,212 8,145 0 76 165 14 4,280 86.5
Management and public relations services 5,047 3,937 0 3,935 2 118 108 0 1,702 20.0
Other 13915 17,245 ) ©®) 0 2372 813 38 8,030 2483
Other industries 862,655| 689,593 | 304,993 | 380,301 4,299 14,164 59,376 3,655| 172,769 4,9485
Agriculture, forestry, and fishing 1,646 1121 978 143 *) 51 58 65 248 85
Mining 26,244 11,669 11,458 182 28 160 1,649 72 2,642 55.0
Metal mining 16,035 6,040 5,927 113 0 237 1,015 38 1,205 26.7
N llic minerals 10,209 5,629 5,531 70 28 —78 635 34 1,437 28.3
Construction 18,393 28,912 20,760 8,059 92 503 646 ®) 8,581 179.1
Transportation 112,430 | 111,823 3,469 | 108,140 214 3,517 10,883 ©) 43,341 934.0
Communication and public utilities 495523 | 271,783 28,367 | 243,040 377 1,196 39,865 3,220 68,950 1,271.7
Retail trade 208,418 | 264,284 | 239,960 20,737 3,588 8,736 6,275 12 49,007 2,494.1

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.
1. See footnote 1 to table 8.

NOTE.—Size ranges are given in employment cells that are suppressed. The size ranges are A—1 to 499; F—
500 to 999; G—1,000 to 2,499; H—2,500 to 4,999; I—5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999;

L—50,000 to 99,999; M—100,000 or more.
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Table 10.—Selected Data for Nonbank Foreign Affiliates, by Country and by Major Industry, 1992 and 1993
1992 1993
Millions of dollars Millions of dollars
us. us. Number of us. us. Number of
Total Net exports imports | Employee | employees Total Net exports imports | Employee | employees
assets Sales income shlgged shlg;)ed cgr;t?:nn- (thousands) assets Sales income shﬂ)ed sh|g)eed cgr;wt%enn- (thousands)
affiliates | affilates affiliates | affilates
All countries, all INAUSTIES .....veversersrnsnnsersnrrnnns 1,761,998 | 1574069 | 73723| 122,024| 108,357| 201,537 6,660.1|| 2,053,469 | 1,573,891 | 78,097 | 130,662| 122,235| 201,775 6,73L.1
By country
Canada 193,929 | 183,844 1,803 42,037 43,981 28,553 870.0 205,754 | 192,891 2,963 44,588 50,092 28,224 874.9
Europe 960,286 | 853,314 37,052 36,904 16,634 | 1150918 2,7329 | 1,129,155 | 810,437 38,332 37,321 19,041| 110,449 2,733.1
Austria 7,860 9,882 333 ®) © 1,087 228 7,968 9,818 427 ©) © 1,101 242
Belgium 47,621 39,550 1777 2,759 681 5,703 1115 48,854 37,130 1,737 2,470 828 5,616 1105
Denmark 5,867 5,870 213 ©®) 69 947 19.8 5,839 5,744 184 ©®) ©®) 946 205
Finland 1,752 2,792 61 75 (®) 386 83 1,728 2,535 69 73 (®) 369 9.1
France 89,359 ( 103,670 1,700 4,385 (®) 18,189 404.8 85,894 99,540 572 4,181 2,068 17,850 402.9
Germany 143511 195,228 4,340 7,079 2,817 30,179 586.0 152,683 | 183,474 4,200 7,459 2,872 28,989 568.6
Greece 1,409 ,460 102 28 (®) 283 114 , 3172 48 34 8 330 127
Ireland 19,501 16,179 4,188 917 1,130 1,344 436 24,218 16,388 3,658 815 1,774 1,363 448
Italy 48,507 62,715 3,127 1,833 710 8,378 166.5 45,058 54,204 2,123 1,579 796 7,361 164.4
Luxembourg 3,681 2,014 262 217 ®) 420 79 8716 1,811 -63 187 ©) 372 77
Netherlands 97,503 78,886 6,494 4,945 1,002 6,131 1403 104,502 77,895 5437 5,148 1,126 6,208 141.8
Norway 12,392 10,970 828 147 143 1,208 22.7 12,302 9,400 601 170 136 1,184 24.1
Portugal 3,948 5,454 221 136 26 600 246 3,773 5,385 254 173 42 610 247
Spain 27,664 35,714 935 (®) 404 5,781 1412 25,433 30,595 168 ®) 420 5,266 1433
Sweden 10,066 12,612 -642 (®) (®) 2,014 42.3 8,676 11,486 -84 573 ®) 1,676 41.2
Switzerland 52,488 47,874 3,535 (®) 506 2,897 441 74,840 48,057 5,153 2,586 486 3,039 45.2
Turkey 2,628 4,401 181 D) D) 393 214 3,52 5,368 219 (®) 64 467 21.8
United Kingdom 379,516 | 212,279 9,438 8,814 5,926 29,631 868.2 506,269 [ 203,020 13,798 9,096 7,441 27,139 865.5
Other 5,011 3,766 -41 125 (®) 348 454 7,078 413 -167 255 108 474 60.0
Latin America and Other Western Hemisphere ............cccoec.. 218,851 149,791 16,192 18,365 17,185 18,083 1,395.6 242,540 ( 160,900 17,573 20,701 18,844 20,606 1,420.3
South America 62,490 65,396 4,621 3,741 (®) 9,738 602.1 72,919 74,887 5,798 5,094 2,801 11,502 616.4
Argentina 7,121 9,925 603 461 73 1,420 61.0 11,089 11,050 718 626 85 1,670 67.0
Brazil 33,342 34,916 1,879 1,393 1,737 5,899 351.0 36,303 41,450 3,322 1,842 1,938 7,033 351.6
Chile 6,308 3,766 455 184 203 350 26.1 7,348 4,327 144 268 (®) 382 27.9
Colombia 6,329 6,324 910 363 175 604 42.2 6,767 7,254 576 420 191 788 44.6
Ecuador 712 910 12 (®) 145 71 100 1,049 1,007 19 (®) 139 86 111
Peru 1,286 1,329 43 79 75 214 129 1,482 1,473 84 150 79 221 135
Venezuela 6,439 6,506 728 1,041 40 1,046 91.6 7,769 7,165 851 1,598 94 1,181 93.6
Other 954 1721 -7 ©®) ©®) 135 74 1,112 1,161 83 ©) ®) 143 72
Central America 62,852 54,607 6,761 13,894 11,976 7,676 746.2 73,971 59,312 7,158 14,809 13,272 8,344 751.0
Costa Rica 1,302 1,582 224 111 71 155 27.8 1,721 1,633 195 ®) 76 170 27.9
Guatemala 469 874 39 153 ®) 60 114 474 817 54 45 26 69 11.6
Honduras 548 981 —6 152 100 105 22.0 555 987 8 95 88 106 21.7
Mexico 47,050 48,343 5421 13,203 11,717 7,137 660.3 56,654 53,175 5,964 14,260 13,008 7,763 666.1
Panama 13,087 2,063 1,040 209 53 184 195 14,077 1,838 882 202 63 195 18.0
Other 396 764 44 66 ©®) 35 52 488 863 55 ©) 10 42 56
Other Western Hemisphere 93,509 29,788 4,810 730 (®) 669 473 95,651 26,701 4,617 798 2,771 759 52.9
Bahamas 3,813 1,223 141 141 (®) 152 8.0 3,822 1,188 112 102 ®) 152 8.6
Barbados D (®) ©) ©®) 3 18 11 D O (®) 154 3 24 13
Bermuda 49,962 16,021 2,221 36 1 107 28 53,935 11,407 2,576 38 (®) 108 2.8
Dominican Republic 1,259 1,261 282 103 79 145 194 1,508 1911 (®) 144 169 156 226
Jamaica 2,305 1,137 129 ©®) ©®) 70 6.4 2,379 1,168 101 95 ©®) 85 6.6
Netherlands Antilles 23,434 1,865 907 17 5 20 .6 20,095 1,302 883 14 3 20 7
Trinidad and Tobago 1,198 901 160 78 (®) 52 24 1,196 791 61 (®) (®) 53 24
United Kingdom Islands, Caribbean ... 7,603 1,756 614 ®) 260 43 42 8,809 2,034 236 (®) (®) 94 5.6
Other ®) ®) ®) 53 ®) 62 24 ®) ®) ®) ®) ®) 67 24
Africa 17,320 17,303 1431 425 3,275 1,296 113.6 18,213 16,466 1,153 455 (®) 1,226 106.9
Eqypt 2,555 2524 301 55 ®) 103 14.0 2,704 2,508 251 80 ®) 119 14.6
Nigeria 3,254 3,029 646 48 1,402 96 8.8 3,767 3,046 610 44 1,452 119 9.2
South Africa 2,928 4,290 256 178 20 645 39.0 2,925 4,216 245 165 26 590 38.2
Other 8,584 7,460 228 145 ®) 452 51.8 8,816 6,697 48 165 ®) 397 44.9
Middle East 23,047 17,530 1,752 523 696 1,472 50.8 24,648 16,179 1,485 532 (®) 1,561 53.6
Israel 5438 3,987 528 109 437 635 289 6,048 4,417 584 130 355 657 30.1
Saudi Arabia 10,804 6,733 623 190 (®) 465 134 10,426 6,383 530 214 (®) 536 140
United Arab Emirates ®) 2,321 209 125 (®) 102 31 ®) 2,116 138 142 108 129 36
Other ®) 4,490 392 98 *) 270 54 ®) 3,262 233 46 ©) 238 6.0
Asia and Pacific 334,771 345,165 15,100 23,691 26,585 35,393 1,469.3 419,538 | 370,024 16,064 27,021 30,585 39,089 1518.0
Australia 57,076 59,119 3,000 3213 (®) 7,949 361.5 61,349 57,962 3,137 3,306 (®) 7,900 3715
China 2,838 2,370 176 () (®) 174 314 3,661 2,862 120 ©) (®) 257 374
Hong Kong 21,545 23,619 1,863 3,021 4,059 1,346 85.4 31,492 26,021 2,011 3,591 4,399 1,647 89.2
India 1,424 1,879 50 92 20 156 39.7 1,488 1,640 43 99 20 153 36.7
Indonesia 10,663 8,257 1,717 199 (®) 574 46.9 11,823 8,277 1,487 316 (®) 531 52.3
Japan 163,222 | 161,697 3,045 9,529 8,980 18,628 400.5 221,034 176,302 3,165 10,280 9,595 21,231 4113
Korea, Republic of 11,564 11,959 198 953 358 1,098 58.2 12,286 12,935 272 1,138 (®) 1,262 58.8
Malaysi 8,885 9,065 1,084 768 2,699 675 84.5 10,246 9,924 941 964 2,800 71 86.8
New Zealand 10,115 D ®) 207 39 () K 10,517 6,584 431 206 41 1,099 423
Philippines 4,286 5419 463 177 359 507 87.6 4,841 5721 523 183 457 535 85.2
Singapore 21,182 34,565 1,679 2,923 6,381 1,422 91.0 26,053 39,012 2,545 4,029 9,099 1,777 100.7
Taiwan 10,222 10,646 785 1,269 960 1,147 57.3 11,865 11,905 652 1341 1,113 1,236 59.6
Thailand 8,458 8,555 607 850 816 509 732 10,657 9,357 635 931 934 583 74.9
Other 3,201 ©) ©®) ©) 16 ©) J 2,227 1522 103 ®) 18 102 11.1
International * 13,793 7,123 393 78 1 821 27.9 13,621 6,994 527 45 1 620 244
By major industry
Petroleum 230,990 | 307,122 13,146 2,410 12,123 11,150 230.4 238,343 | 287,312 13,179 2,625 13,028 10,784 235.2
Manufacturing 594,540 | 751,993 26,129 81,838 85,448 | 121,685 4,008.9 621,519 | 760,037 29,265 86,883 97,198 | 121,359 4,019.0
Food and kindred products 70,986 87,578 5,745 2,378 1,419 10,977 4935 80,318 95,782 6,392 2,582 1,885 12,307 550.5
Chemicals and allied products . 133,831 144,198 8,677 9,764 4,926 21,526 590.1 137,651 142,413 8,696 9,944 4,915 22,012 588.0
Primary and fabricated metals . 26,597 28,023 955 1,985 1,833 5,529 197.8 27,860 27,197 790 1,958 2,042 5,350 194.1
Machinery, except electrical 90,250 | 120,085 1,487 13,010 15,004 20,524 501.3 92,738 | 117,677 1,461 14,166 18,564 19,845 481.7
Electric and electronic equipmMeNt ...........c..coeeerneeernrenennns 47,522 56,622 1,462 9,802 12,790 10,691 561.2 49,988 59,124 2,517 10,654 14,084 10,910 561.0
Transportation equipment 102,821 183,921 1,795 33,578 39,588 25,651 738.8 105,668 | 184,141 3,033 36,045 44,910 24,251 716.7
Other 122,534 | 131,566 6,009 11,320 9,887 26,787 926.2 127,296 | 133,704 6,375 11,534 10,798 26,685 927.0
Wholesale trade 144511 262,094 6,905 34,430 8,978 24,163 547.1 153,174 | 265,996 7,338 37,449 10,236 23,219 529.0
Finance (except banking), insurance, and real estate ................ 599,653 78,599 19,663 38 2 7,376 149.8 835,364 84,166 21,655 30 1 8,392 159.7
Services 75,265 62,016 2,554 1,222 146 17,939 567.6 75,460 64,024 1,872 1,382 128 18,697 600.2
Other industries 117,039 | 112,244 5,325 2,086 1,660 19,223 1,156.2 129,609 | 112,356 4,788 2,293 1,643 19,324 1,188.0

* Less than $500,000 ().

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1 to table 3.

NOTE.—Size ranges are given in employment cells that are suppressed. The size ranges are A—1 to 499; F—
500 to 999; G—1,000 to 2,499; H—2,500 to 4,999; I—5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999;
L—50,000 to 99,999; M—100,000 or more.
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Table 11.1.—Selected Data for Majority-Owned Nonbank Foreign Affiliates, by Country and by Major Industry, 1992

Millions of dollars
Sales Re:ﬁzrch us. us. Number of
Total Net Gross | develop- exports | imports | Employee | employees
assets Invest- income product ment Sh'ﬁfed Sh'gped Cg'a“m%?]n’ (thousands)
Total Goods | Services ment expendi- MOEA's MO%’A’S
income tures
All countries, all industries 1,474,147 | 1,291,649 | 1,107,053 | 152,594 32,002 62,948 | 361,524 11,084 | 115,538 97,972 | 169,575 52824
By country
Canada 183,730 | 174,938 | 151,547 18,331 5,060 1,888 44,938 1,006 40,857 43,206 27,196 828.4
Europe 863,073 | 758539 655,603 83,994 18,942 34,209 | 217,652 8,024 36,009 15,537 | 106,448 2,477.9
Austria 5,301 8,873 7,865 934 74 320 2,628 20 239 ®) 1,014 21.0
Belgium 41,449 37,695 33,369 3,894 432 1,651 10,573 458 2,746 681 5,493 105.7
Denmark 5,473 5,549 4,320 1,155 74 212 1,858 23 192 68 856 17.9
Finland 1,568 2,593 2,151 409 33 57 1,052 2 75 ©) 342 7.1
France 74,481 96,892 84,844 11,283 765 1,573 28,665 1,021 4,237 1,955 16,544 358.4
Germany 121,389 | 157,373| 142,713 12,133 2,527 3,442 52,220 2,726 7,048 2,762 28,060 545.4
Greece 1,336 3316 3,044 241 31 99 1,461 3 28 (®) 249 10.3
Ireland 19,402 16,006 15,159 607 240 4,183 5,800 664 911 1,130 1,330 429
Italy 40,283 58,228 51,478 6,219 531 2,844 19,981 326 1,824 663 8,013 1575
Luxembourg 3,070 1,826 1,762 45 19 254 816 16 217 ®) 393 6.9
Netherlands 84,115 60,520 51,895 7113 1512 5,166 13,828 482 4,939 999 5,550 1273
Norway 10,574 9,097 8,232 849 16 758 4,870 19 141 142 937 15.9
Portugal 3,457 5381 4,757 576 48 234 1,857 8 136 26 589 238
Spain 24,495 32,287 29,149 2,680 458 801 8,017 323 1,186 385 5,090 1242
Sweden 7,024 9,591 8,095 1,398 98 =22 2,265 84 612 161 1,561 29.9
Switzerland 51,427 47,037 43,565 2,957 515 3479 4,896 101 2,595 506 2,683 39.0
Turkey 1,755 3,232 3,025 205 2 77 913 7 79 43 273 14.0
United Kingdom 362,299 | 199,802 | 157,048 31,189 11,565 9,100 55,343 1,737 8,707 5,680 27,184 7943
Other 4,172 3,240 3133 104 3 -19 610 5 95 ®) 288 36.4
Latin America and Other Western Hemisphere 171,876 | 115,454 99,090 11,741 4,623 11,479 33,635 291 16,710 15,982 12,668 1,002.3
South America 48,355 51,741 47,599 3,552 590 3,802 23,299 212 3478 2,349 7,738 465.5
Argentina 5,592 7,628 6,961 625 42 491 3,748 14 419 72 1,181 473
Brazil 26,657 27,820 25,707 1,689 424 1,762 14,457 172 1,304 1578 4,807 283.1
Chile 5,060 3471 3,003 399 69 485 1,310 3 172 203 327 245
Colombia 5,019 4,995 4714 248 33 579 1,545 5 358 174 532 375
Ecuador 596 611 538 71 2 -3 169 * 65 145 53 73
Peru 1,246 1,279 1,223 54 2 43 361 1 79 75 208 12.1
Venezuela 3,349 4,295 3,860 423 12 462 1,309 16 945 (®) 503 473
Other 834 1,641 1,593 44 4 -18 400 * 136 (®) 128 6.5
Central America 35,758 36,125 34,597 1,317 211 3,200 10,334 78 12,556 11,076 4,379 499.1
Costa Rica 1,272 1,516 1,504 13 0 220 413 1 111 71 152 271
Guatemala 437 808 798 10 0 29 232 1 152 (®) 54 10.0
Honduras 537 970 958 10 2 =7 270 *) 152 100 104 219
Mexico 20,379 30,137 28,814 1,123 200 1,894 8,664 76 11,867 10,817 3,857 416.0
Panama 12,737 1,929 1771 151 7 1,020 540 * 209 53 176 18.9
Other 396 764 752 10 2 44 216 * 66 ®) 35 5.2
Other Western Hemisphere 87,763 27,588 16,894 6,871 3,823 4,477 2 2 677 2,557 552 37.8
Bahamas 3,722 1,196 751 368 7 140 249 * 141 ®) 147 7.7
Barbados 1,393 1,648 672 904 72 325 247 0 ®) 3 18 11
Bermuda 48,129 15,274 8,736 4,506 2,032 2,105 —817 1 36 1 103 2.6
Dominican Republic 1,004 997 ©) ©) @) 184 393 0 103 79 121 151
Jamaica 2,206 1,023 972 48 3 117 295 1 116 ®) 49 5.0
Netherlands Antilles 22,457 1,719 58 241 1,420 882 —859 0 17 5 10 4
Trinidad and Tobago 958 D ©®) 53 ©®) ©®) 570 0 ®) ©®) 40 18
United Kingdom Islands, Caribbean 6,344 1,423 896 326 201 557 -164 * 15 ®) 17 19
Other 1,548 ®) ®) ®) ®) ®) 87 0 ®) ®) 48 21
Africa 14,307 14,113 13,343 738 31 1,432 6,241 19 385 3,269 868 69.2
Egypt 2,285 2,278 2,061 217 0 265 795 1 29 ®) 88 10.4
Nigeria 3,155 2,932 2,783 149 0 639 2,225 * 45 1,402 91 6.8
South Africa 1,897 3113 3,078 35 0 188 802 16 170 19 384 208
Other 6,971 5,790 5422 337 31 340 2,419 2 141 ®) 304 313
Middle East 10,281 9,285 7,292 1,921 72 1,047 3,657 25 310 591 918 315
Israel 2,162 1,724 1,247 443 34 210 705 23 92 410 398 19.1
Saudi Arabia 2,090 894 118 776 0 151 248 0 14 1 184 5.3
United Arab Emirates 2,355 2,239 1,994 210 35 195 1,616 0 106 (®) 94 2.5
Other 3,674 4,421 3,933 490 4 491 1,088 2 98 ®) 241 46
Asia and Pacific 218,939 | 213597 180,178 30,145 3,273 12,559 54,051 1,719 21,189 19,387 20,921 850.6
Australia 41,287 36,824 31,583 4,378 863 2,402 13,148 173 3,109 1,120 5,237 185.3
China 1,760 1,348 1,205 139 4 87 35 3 153 (® 115 15.8
Hong Kong 19,870 21,743 18,366 3,149 228 1,736 3,485 53 3,002 3,949 1,099 64.6
India 350 330 311 20 0 —6 121 3 20 ®) 38 11.4
Indonesia 10,147 7,963 7,690 270 3 1,724 5,100 ®) 190 D 501 38.0
Japan 88,400 72,096 55,693 14,737 1,666 2,043 15,747 664 8,013 2,126 8,808 152.8
Korea, Republic of 3,881 3,935 3,300 603 32 5 1,079 ®) 684 266 618 213
Malaysi 8,407 8,786 8,156 571 59 1,073 3,117 12 755 2,699 644 80.3
New Zealand 5,817 4,550 2,724 1,801 25 242 1,895 4 206 39 715 285
Philippines 3,280 4,081 3,787 251 43 351 1,413 8 160 344 346 60.7
Singapore 19,699 34,056 32,229 1,742 85 1,630 3,298 360 2,903 6,381 1,367 82.6
Taiwan 8,310 9,046 7,307 1,580 159 703 2,678 67 1,118 904 951 45.1
Thailand 6,019 7,496 6,598 798 100 533 2,130 7 842 804 389 48.1
Other 1,713 1,342 1,229 107 6 37 482 * 33 11 93 10.2
International 2 11,940 5724 0 5724 0 334 1,351 * 78 0 555 224
By major industry
Petroleum 177,568 | 238,708 | 229,197 9,500 12 9,845 92,526 491 2,327 11,963 8,507 178.5
Manufacturing 474564 | 622,608 | 601,089 19,968 1,551 22,937 181,927 9,345 76,605 75,698 | 103,714 3,269.1
Food and kindred products 58,110 72,282 72,195 83 4 5,031 19,377 230 2,170 1,328 9,016 371.3
Chemicals and allied products 107,906 | 123,539 123,160 377 2 7,698 36,551 2,693 8,916 4,433 19,084 506.9
Primary and fabricated metals 21,303 23,076 22,973 100 3 781 7,576 109 1,852 1,717 4,864 163.3
Machinery, except electrical 82,859 111,729 D ©®) ®) 1,389 26,141 1,874 12,718 14,541 18,893 446.5
Electric and electronic equipment 38,625 48,879 D ®) ®) 1,275 13,406 789 9,387 12,378 9,474 486.8
Transportation equipment 70,589 | 135171| 134,355 816 0 1,929 34,309 2,624 31,160 32,487 20,204 538.6
Other 95,172 | 107,932 | 106,324 1,600 8 4,833 44,567 1,025 10,403 8,815 22,179 755.6
Wholesale trade 135,524 | 241,087 | 223,092 17,537 458 6,735 39,754 613 33,559 8,795 22,752 508.4
Finance (except banking), insurance, and real estate 559,498 71,323 561 40,820 29,942 18,995 5,290 7 38 2 6,403 124.1
Services 59,315 51,006 3,485 47,488 32 2,397 20,517 603 1,201 141 15,169 464.0
Other industries 67,678 66,917 49,630 17,281 6 2,040 21511 25 1,807 1,372 13,029 738.2

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1 to table 8.

2. See footnote 1 to table 3.
MOFA  Majority-owned foreign affiliate
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Table 11.2.—Selected Data for Majority-Owned Nonbank Foreign Affiliates, by Country and by Major Industry, 1993
Millions of dollars
Sales Re:ﬁzrch us. us. Number of
Total Net Gross | develop- exports | imports | Employee | employees
assets Invest- income product ment Sh'ﬁfed Sh'gped Cg'a“m%?]n’ (thousands)
Total Goods | Services ment expendi- MOEA's MO%’A’S
income tures
All countries, all industries 1,742,826 | 1,279,119 | 1,089,800 | 156,729| 32,500 | 67,148| 357972| 10954| 122,757| 111,309| 166,976 5,259.9
By country
Canada 193,153 | 182,416 158,765 19,149 4,501 3,026 45,034 1,030 43,220 48,751 26,526 830.2
Europe 1,033,120 | 716,003 | 612,758 84,076 19,169 36,817 | 206,432 7,550 36,074 18,153 | 100,204 24185
Austria 5,432 8,532 7,526 905 101 354 2,669 18 286 ©) 1,099 217
Belgium 43,060 35,160 31,218 3,473 469 1,584 10,260 460 2,456 828 5,313 103.1
Denmark 5,558 5,552 4,267 1212 73 205 1,896 16 162 84 897 19.3
Finland 1,586 2,390 1,991 376 23 64 964 3 73 ©) 330 8.2
France 73,391 92,300 80,746 10,739 815 1,461 27,923 942 4,024 1,986 16,225 358.1
Germany 129,681 | 147,832 132,675 12,501 2,656 3,609 50,102 2,568 7431 2,814 26,712 520.6
Greece 1,456 2,997 2,733 227 37 74 1,233 5 34 5 275 111
Ireland 23,996 16,154 15,285 594 275 3,646 5,521 669 806 1,774 1,332 43.8
Italy 36,403 50,022 44,275 5,349 398 1,905 16,549 304 1,569 752 6,888 153.1
Luxembourg 8,231 1,635 1,585 28 22 -90 611 15 187 (®) 350 71
Netherlands 91,663 60,389 51,156 7874 1,359 4,087 13,035 392 5,139 1,125 5,506 1275
Norway 11,386 8,464 7,638 810 16 577 4,236 16 164 135 970 185
Portugal 3,329 5,219 4,638 535 46 271 1,868 9 173 (®) 594 23.9
Spain 22,785 28,001 25,096 2,568 337 104 6,697 321 1,072 391 4,738 130.0
Sweden 6,431 8,982 7,108 1,817 57 109 2,151 48 539 155 1,335 313
Switzerland 73,768 47,109 42,885 3,304 920 5,090 5,599 109 2,562 486 2,822 40.1
Turkey 2,20 4,036 3,807 220 131 1,243 7 147 28 325 14.1
United Kingdom 486,713 | 186,522 | 143,553 31,418 11,551 13,802 52,824 1,639 9,003 7,222 24,102 738.2
Other 6,047 4,710 4,577 124 -167 1,051 9 247 108 390 48.8
Latin America and Other Western Hemisphere 185,706 | 120,471| 103,420 12,800 4,252 12,285 38,714 384 18,293 17,523 14,490 1,006.4
South America 54,520 57,631 52,630 4,259 742 4,539 27,888 276 4,346 2,606 9,115 469.8
Argentina 7,813 8,256 7,409 775 72 508 4,138 26 571 85 1,364 47.2
Brazil 28,765 31,960 29,465 1,983 512 3,039 18,188 220 1,641 1,845 5,796 280.6
Chile 5,808 3,876 3,312 465 99 187 1,286 4 254 142 356 25.9
Colombia 5,242 5,681 5,369 276 36 223 1,708 6 414 191 574 37.2
Ecuador 873 605 525 78 2 2 147 * 59 139 64 1.7
Peru 1,437 1414 1,339 73 2 84 471 1 147 79 214 128
Venezuela 3,596 4,755 4,188 555 12 416 1,505 19 1,163 27 610 52.1
Other 985 1,083 1,024 55 4 78 445 * 98 97 136 6.3
Central America 42,214 38,564 36,523 1,751 290 3,426 10,100 107 13,195 12,184 4,760 493.6
Costa Rica 1,692 1,585 1,568 17 0 191 392 2 115 76 165 21.2
Guatemala 442 741 713 28 0 43 210 1 42 26 63 10.2
Honduras 543 975 O O ©) 7 213 0 95 88 105 216
Mexico 25,284 32,671 30,961 1,429 281 2,233 8,745 ®) 12,680 11,921 4,198 4117
Panama 13,765 1,728 1,597 125 6 898 303 ©) 201 63 187 174
Other 1488 863 G) ©® © 55 237 *) 62 10 2 56
Other Western Hemisphere 88,973 24,277 14,267 6,789 3,221 4,321 727 1 752 2,733 615 429
Bahamas 3,699 1,125 665 381 79 101 231 * 102 ®) 144 8.2
Barbados 1,544 1,823 858 923 42 240 279 0 ®) 3 24 13
Bermuda 51,273 10,712 4,523 4,325 1,864 2,556 —567 * 38 ®) 97 2.6
Dominican Republic 1,226 1,609 ©) ©) ©) 198 430 0 144 169 123 18.3
Jamaica 2,264 1,036 982 51 3 88 255 * 90 ®) 58 5.0
Netherlands Antilles 19,126 1,167 58 59 1,050 856 —588 0 14 3 10 5
Trinidad and Tobago 956 D ®) 50 ®) ®) 597 0 ®) ©®) 41 18
United Kingdom Islands, Caribbean 7,524 1,479 768 548 163 172 —46 * 42 ®) 68 33
Other 1,360 ©) ©) &) ©) ®) 136 0 21 ®) 50 2.1
Africa 15,971 13,599 12,731 848 20 1,040 5,961 18 400 3,099 874 71.0
Egypt 2,366 2215 2,006 208 1 214 768 6] 40 ©) 104 1.1
Nigeria 3,724 2,952 2,712 240 0 606 2,215 1 43 1,452 116 76
South Africa 1,937 3,005 2,970 35 0 168 762 14 158 25 344 19.2
Other 7,944 5427 5,043 364 20 51 2,216 2 159 ®) 310 33.0
Middle East 10,938 7,944 5,967 1,902 76 694 3,070 29 285 476 987 33.6
Israel 2,317 1,907 1,454 418 35 235 736 25 95 352 419 20.3
Saudi Arabia 2,209 943 122 821 0 120 340 0 21 ®) 263 58
United Arab Emirates 2,565 2,038 1,750 254 34 127 1,017 0 125 108 121 30
Other 3,786 3,056 2,641 410 5 212 977 4 44 ®) 184 45
Asia and Pacific 291,496 | 232,510 196,159 31,779 4572 12,752 57,294 1,943 24,441 23,308 23,326 876.9
Australia 44,465 36,406 31,530 4,105 771 2,353 12,614 176 3,184 839 5,048 189.8
China 2,500 1,799 1,581 213 5 78 446 5 400 ®) 198 20.0
Hong Kong 29,159 24,016 19,946 3,517 553 1,876 4,163 74 3,553 4,192 1,358 66.4
India 509 450 424 26 0 5 176 3 20 17 44 12.3
Indonesia 11,135 7,809 7,528 279 2 1,497 4,853 ®) 308 ®) 444 423
Japan 137,732 81,992 62,827 16,564 2,601 1,937 17,958 862 8,556 2,742 10,751 157.5
Korea, Republic of 4,186 4,156 3,375 756 25 =7 1,130 16 889 360 668 26.9
Malaysi 9,644 9,586 8,854 666 66 883 3,151 13 944 2,800 740 82.0
New Zealand 3,797 3,619 3,195 402 22 70 947 5 206 41 400 185
Philippines 3,742 4,385 4,068 270 47 401 1,586 12 165 440 384 61.0
Singapore 25,178 38,298 36,177 1,993 128 2,474 4,784 312 4,010 9,099 1,704 935
Taiwan 9,763 10,336 8,127 1,987 222 534 2,559 ®) 1,245 1,050 1,038 475
Thailand 7,887 8,188 7,181 887 120 551 2,324 7 915 920 452 49.2
Other 1,801 1,469 1,346 115 8 100 601 *) 46 13 97 10.1
International 2 12,442 6,175 0 6,175 0 535 1,467 * 44 0 570 234
By major industry
Petroleum 183,926 | 220,007 [ 209,701 10,297 9 9,921 91,408 481 2,559 12,839 8,095 185.3
Manufacturing 491,369 | 622,707 | 601,497 19,457 1,753 25,649 181,610 9,173 80,706 86,991 101,854 3,259.6
Food and kindred products 65,907 79,874 79,729 92 53 5,726 20,622 227 2,382 1,704 10,060 409.4
Chemicals and allied products 109,480 | 120,801 | 120,491 310 0 7,700 36,438 2,829 9,102 4,486 19,135 499.3
Primary and fabricated metals 22,246 22,099 22,031 65 3 650 7,196 111 1,803 1,933 4,684 161.9
Machinery, except electrical 84,963 | 108,840 D ©®) ®) 1,319 25,721 1,791 13,854 18,143 18,149 430.3
Electric and electronic equipment 41,475 52,252 D (®) ®) 2,340 14,617 782 10,220 13,638 9,782 492.7
Transportation equipment 69,756 | 131,665| 130,813 852 0 2,726 32,880 2,496 32,989 37,948 18,617 517.0
Other 97,542 | 107,176 | 105,402 1,619 155 5,188 44,136 937 10,356 9,137 21,427 748.9
Wholesale trade 143,742 | 246,543 | 230,628 15,564 351 7,135 38,357 684 36,476 9,996 21,867 488.6
Finance (except banking), insurance, and real estate 792,586 76,444 162 45,905 30,377 20,766 6,398 10 30 1 7,329 133.4
Services 62,006 53,411 4,925 48,392 94 2,651 21,545 560 1,347 122 15,811 488.3
Other industries 69,197 60,008 42,887 17,113 7 1,026 18,654 46 1,638 1,359 12,020 704.8

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1 to table 8.

2. See footnote 1 to table 3.
MOFA  Majority-owned foreign affiliate
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Table 12.1.—Total Assets of Nonbank Foreign Affiliates, Country by Industry of Affiliate, 1992

[Millions of dollars]

Manufacturing Finance
(except
All Chemi- Primary | Machin- Electric Whole- | banking), N Other

industries Petroleum FO»Ud and cals and | and fabri- ery, and Transport- Other sale trade | insurance, Services industries

Total kindred allied cated excent I . ation manu- d real

roducts i electronic equipment | facturing and rea

p products metals | electrical | equipment estate
All countries 1,761,998 | 230,990 | 594,540 70,986 | 133,831 26,597 90,250 47522 102,821| 122534 144511| 599,653 75,265 | 117,039
Canada 193,929 30,826 69,676 7,859 12,022 ®) 4,618 3,584 ®) 17,613 11,538 58,093 7,235 16,561
Europe 960,286 | 102,590 | 321,644 42,735 77,362 11,772 54,353 23,746 47,828 63,847 90,630 | 358,021 54,902 32,500
Austria 7,860 970 (®) 351 140 7 133 (®) (®) 283 1,541 (®) 170 94
Belgium 47,621 ©) 21,795 3512 ®) 566 1,020 847 ®) ) 6,777 ®) 6,183 428
Denmark 5,867 (®) ©) 598 327 ©) 5 129 ®) (®) 1,582 (®) 299 (®)
Finland 1,752 (®) (®) 10 176 20 37 11 0 (®) 77 103 61 (©)
France 89,359 3,629 43,666 ®) 12,381 1,128 8,921 ®) ®) 11,537 13,881 ®) ®) 2,463
Germany 143511 ®) 75,135 5,315 14,460 3,782 14,085 (®) ®) 11,950 9,913 (®) 4,440 5447
Greece ,409 157 519 191 203 0 0 (®) 0 o 422 242 70 0
Ireland 19,501 482 11,137 1,997 3,043 224 2,155 1,180 103 2,434 D) 6,680 (®) (®)
Italy 48,507 1,892 28,527 ®) 7,201 587 6,342 (®) 1972 4,283 7,633 6,269 (®) (®)
Luxembourg 3,681 70 o 0 o ) 56 (®) ©) ©) o 1,201 32 (®)
Netherlands 97,503 ®) 22,991 3,440 8,905 931 ®) 1,617 180 ®) 10,612 41,347 8,293 (®)
Norway 12,392 8,824 1,396 701 ®) ®) 46 22 0 156 ©®) 542 185 ©®)
Portugal 3,948 270 1,748 ®) 496 15 o 227 391 81 983 (®) 283 (®)
Spain 27,664 (®)| 18,090 2,604 4,424 491 1,859 ©®) ) 2,740 3,847 2,930 1,157 (®)
Sweden 10,066 (®) ®) 528 458 ©) 1,741 85 ®) 729 1,907 (®) ®) (®)
Switzerland 52,488 2,184 6,510 ©) 493 194 391 291 19 ©®) ()| 25293 2,240 (®)
Turkey 2,628 413 1,780 (®) 361 197 ©) (©) 600 (®) 227 ©) () (®)
United Kingdom 379,516 49,154 72,894 10,126 12,470 3,010 15,333 5,791 (®) (®) 11,822 214,810 16,948 13,888
Other 5,011 488 2,923 ©) ®) 0 ®) (®) ®) 655 582 377 ®) ®)
Latin America and Other Western Hemisphere .. 218,851 13,080 63,773 9,592 13,051 4,397 4,810 4,155 13,050 14,719 8,551 100,259 3,339 29,848
South America 62,490 7,244 38,355 4,901 7,538 3475 3,818 2,086 7,336 9,202 2,964 (®) (®) (®)
Argentina 7,121 1,134 4,061 1,348 ©) 91 127 © ©®) 568 ©) 300 (®) 395
Brazil 33,342 1584 | 26,127 2,419 4,904 ©) 3,657 (®) ®) 6,024 333 (©) 629 ©®)
Chile 6,308 279 ®) 66 182 ®) 4 (®) 0 (®) 538 1,341 89 (®)
Colombia 6,329 ®) 1,656 254 519 70 0 32 (] (®) 212 120 49 (®)
Ecuador 712 305 288 69 ©) 31 0 13 ®) (®) ®) 3 0 (®)
Peru 1,286 239 172 31 68 47 0 2 0 24 92 (®) 18 ()
Venezuela 6,439 396 3,232 ©) 854 230 30 ®) 714 635 493 (®) 100 (®)
Other 954 ®) ®) ®) 9 9 0 6 0 33 47 (®) (®) (®)
Central America 62,852 2,041 24,314 (®) 4,963 921 992 2,048 5714 (®) 2,796 14,135 764 18,802
Costa Rica 1,302 ©) 439 ®) 132 38 0 34 0 (®) 430 0 4 (®)
Guatemala 469 130 176 65 34 9 0 0 0 68 15 27 4 116
Honduras 548 ®) 248 153 31 4 0 0 0 59 14 39 (®) 182
Mexico 47,050 284 22,994 4,007 4,700 845 992 1,991 5714 4,745 1,872 3,305 615 17,979
Panama 13,087 (®) 337 132 51 4 0 0 0 150 461 (®) 115 270
Other 396 224 119 ®) 15 21 0 23 0 (®) (®) (®) (®)
Other Western Hemisphere 93,509 3,795 1,104 (®) 550 0 0 21 0 (®) 2,791 (®) ®) (®)
Bahamas 3813 ©) 60 14 ®) 0 0 0 0 (®) 124 2,783 599 (®)
Barbados ®) 153 14 5 0 0 0 4 0 5 200 (®) 23 0
Bermuda 49,962 750 14 4 1 0 0 0 0 8 1,098 47,012 (®) (®)
Dominican Republic 1,259 (®) (®) ®) 25 0 0 4 0 ®) (®) 15 (®) (®)
Jamaica 2,305 ©) 158 0 132 0 0 0 0 26 742 38 83 (®)
Netherlands Antilles 23,434 (°) 12 4 8 0 0 0 0 0 17 23,049 ®) ®)
Trinidad and Tobago 1,198 72 (®) 8 (®) 0 0 0 0 13 0 (®) 13 0
United Kingdom Islands, Caribbean ... 7,603 ®) 173 0 109 0 0 13 0 51 ®) 5,767 54 (®)
Other ®) ®) 49 ®) 0 0 0 0 0 (®) 13 6 8 (®)
Africa 17,320 10,581 3,304 399 723 (@) 417 103 (®) 1,059 659 945 457 1,374
Egypt 2,555 1,741 392 ®) 135 21 30 ®) ®) 0 178 (®) 52 ®)
Nigeria 3,254 2,962 167 49 53 3 0 4 (®) (®) (®) (®) 4 0
South Africa 2,928 (®) 1,776 50 386 (®) (®) ®) 36 (®) 230 (®) 43 (®)
Other 8,584 ®) 970 ®) 149 202 ®) 39 ®) ®) ®) 707 359 ®)
Middle East 23,047 9,341 8,163 230 5,337 189 26 1,035 15 1,331 315 2,728 1,388 1112
Israel 5,438 ©) 2,504 205 o 135 20 ®) 15 (®) 55 1,114 () 721
Saudi Arabia 10,804 o 5,623 ®) 5,208 55 5 7 0 (®) 66 1,368 537 (®)
United Arab Emirates (®) 2,051 15 0 (®) 0 0 ®) 0 0 139 (®) 67 (®)
Other ®) ®) 22 ®) ®) 0 0 6 0 2 55 (®) (®) 80
Asia and Pacific 334,771 56,929 | 127,980 10,170 25,337 3,047 26,027 14,898 24,535 23,966 32,818 79,607 7,944 29,493
Australia 57,076 8,634 17,565 ©) o ®) 859 740 ©) 2971 5,708 9,177 2,558 13,435
China 2,838 768 1,614 130 469 16 211 90 ®) (®) 340 30 (®) (®)
Hong Kong 21,545 897 2,957 ©) 283 ®) 586 (®) 8 864 5,334 8,060 736 3,560
India 1,424 66 1,176 18 509 118 317 51 39 123 136 8 (®) (®)
Indonesia 10,663 o 748 36 540 18 49 (®) 0 (] 98 119 30 (@)
Japan 163,222 22,884 69,126 2,163 12,692 987 16,001 4,587 (®) (®) 15,075 (®) 2,757 (®)
Korea, Republic of 11,564 (®) 6,157 738 1,102 268 (®) 1,187 736 (®) 909 (®) 363 42
Malaysi 8,885 3,122 3,570 ©) 361 31 ®) 2,263 0 456 (®) (®) ®) (®)
New Zealand 10,115 (®) o 29 249 9 0 39 (] (®) 483 620 69 3,378
Philippines 4,286 (®) 2,495 886 637 121 11 ®) (®) (®) 161 ®) 195 ®)
Singapore 21,182 3,983 o ®) 619 ©) 5915 2,768 ®) 317 2,302 3,156 (®) 263
Taiwan 10,222 o 5,187 253 1,693 (®) 650 (®) ®) 415 1,235 3,286 202 (®)
Thailand 8,458 2,328 2,244 ©) 434 ®) 583 330 0 368 586 2,047 (®) (®)
Other 3,201 954 220 (®) (®) 11 4 11 0 8 ©) 127 20 )
International * 13,793 7,643 6,151

Addenda:

Eastern Europe 2 3,832 352 2,676 (®) 181 0 9 (®) ©) 649 ®) ®) 2 433
European Communities (12) 2 868,089 89,186 | 299,868 36,534 75,202 10,886 51,939 22,545 43,185 59,577 68,379 | 328,064 51,653 30,938
OPEC# 37,748 ®) 10,091 762 6,728 337 84 246 780 1,155 912 © 855 4,566

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1 to table 3.

2. As of yearend 1992, Eastern Europe comprised Albania, Armenia, Azerbaijan, Belarus, Bulgaria, Czechoslova-

kia, Estonia, Georgia, Hungary, Kazakhstan, Kyrgyzstan, Latvia, Lithuania, Moldova, Poland, Romania, Russia,

Tajikistan, Turkmenistan, Ukraine, and Uzbekistan.

3. European Communities (12) comprises Belgium, Denmark, France, Germany, Greece, Ireland, ltaly, Luxem-
bourg, Netherlands, Portugal, Spain, and the United Kingdom.
4. OPEC is the Organization of Petroleum Exporting Countries. Through yearend 1992, its members were Algeria,
Ecuador, Gabon, Indonesia, Iran, Irag, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and
Venezuela.
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Table 12.2.—Total Assets of Nonbank Foreign Affiliates, Country by Industry of Affiliate, 1993
[Millions of dollars]
Manufacturing Finance
(except
All Chemi- Primary | Machin- Electric Whole- | banking), N Other
industries Petroleum FO»Ud and cals and | and fabri- ery, and Transport- Other sale trade | insurance, Services industries
Total kindred allied cated excent I . ation manu- d real
roducts i electronic equipment | facturing and rea
p products metals | electrical | equipment estate
All countries 2,053469 | 238343| 621,519 80,318 | 137,651 27,860 92,738 49,988| 105668 127,296| 153,174| 835,364 75,460 | 129,609
Canada 205,754 31,303 75,149 ®) 12,326 ®) 4272 3,838 ®) 18,292 12,671 62,880 7,066 16,685
Europe 1,129,155 | 101,399 | 318,494 45,613 76,992 12,017 51,882 23,962 44,122 63,905 90,380 | 530,921 53,669 34,292
Austria 7,968 938 ®) 240 ©) 65 148 (®) ©) 240 1,137 ® 655 88
Belgium 48,854 1,892 22,046 3,739 11,669 (®) 926 740 (®) (®) 5,679 ® 7,443 (®)
Denmark 5,839 ©) ©) ®) 250 ®) ®) 121 ®) ©) 848 1,691 1,082 ©)
Finland 1,728 (®) ®) 9 194 18 35 56 0 (®) 744 81 58 (®)
France 85,894 3322 42,480 6,001 11,795 1,269 7,935 2,642 (®) (®) 12,726 (®) ®) 2,820
Germany 152,683 21,335 71,339 5,518 12,555 3821 14,359 4,036 ®) (®) 11,026 (®) 5,260 (®)
Greece ,795 148 653 320 190 0 (®) 0 (®) 461 275 (®) (®)
Ireland 24,218 454 | 12,350 2,148 ®) 238 2,520 1,094 85 (®) ()| 10223 462 (®)
Italy 45,058 1,586 27,343 3215 7,011 640 4915 (®) 1,625 (®) 6,954 5,502 (®) (®)
Luxembourg 8,716 62 D 0 D 55 55 ®) (®) 1,784 () 6,025 (°) (®)
Netherlands 104,502 ®) 24,170 4,386 8,843 977 1,872 ®) 170 ®) 13,227 43571 8,256 (®)
Norway 12,302 ®) 1,380 698 85 ®) ©) 15 0 155 1,136 358 194 (®)
Portugal 3,773 242 1,854 o ©) 14 (®) 215 411 86 883 383 295 116
Spain 25,433 ©) 17,292 3328 3922 402 1,607 760 4,567 2,707 3,225 1,912 1,222 ©®)
Sweden 8,676 309 ®) 665 399 ®) 1,184 89 ®) 441 1,888 1,069 331 (®)
Switzerland 74,840 2,017 5,716 2,127 592 206 405 398 19 1,969 17,443 47,019 ® ()
Turkey 3,529 468 2,467 ®) 368 224 ©) 61 641 ©®) 324 5 (®) (®)
United Kingdom 506,269 48,449 74,587 10,394 13,809 2,878 15,703 5,789 (®) (®) 10,901 [ 345,489 13,764 13,079
Other 7,078 785 3,357 ©) © ®) 56 (®) ®) ®) 745 © 239 ®)
Latin America and Other Western Hemisphere .. 242,540 14,678 72,310 12,101 14,175 4,781 5,980 4,894 15,131 15,248 12,356 | 103,887 3,776 35,534
South America 72,919 7,910 43321 6,083 8,060 3,854 (®) (®) 8,910 9,218 3,659 6,901 1,072 10,055
Argentina 11,089 1,252 5,685 (®) () 124 137 () (®) () (®) (®) (®) (®)
Brazil 36,303 1,723 28,875 2,651 5,119 ©) ®) 1,954 (®) 5,905 551 (®) 741 (®)
Chile 7,348 301 ®) 91 205 ®) 5 (®) (®) ©) 499 1,645 70 (®)
Colombia 6,767 (®) 1,913 264 617 77 0 36 (®) (®) 261 413 ©) 1,125
Ecuador 1,049 551 370 78 ©) 34 0 15 ®) (®) (®) 3 0 (®)
Peru 1,482 306 221 56 86 51 0 2 0 33 103 (®) 20 (®)
Venezuela 7,769 504 3,228 720 878 ®) 36 183 555 (®) 581 (®) 110 (®)
Other 1,112 ®) ®) ®) 14 9 0 (®) 0 (®) 116 ®) ®) ®)
Central America 73,971 2035| 27,727 ©®) 5,551 928 1,097 ®) 6,221 ©®) 3675 17,561 ©®) ®)
Costa Rica 1,721 ®) 462 ®) 148 42 0 27 0 ®) ©®) 0 4 256
Guatemala 474 105 183 68 37 10 0 0 0 68 17 29 17 124
Honduras 555 ®) 261 156 37 4 0 0 0 64 13 (®) (®) 213
Mexico 56,654 354 26,416 5314 5,252 842 1,097 ®©) 6,221 (®) 2,290 5,687 757 21,150
Panama 14,077 ©) 268 ©) 58 4 0 0 0 (®) ®) (®) 116 (®)
Other 488 269 136 ®) 19 25 0 25 0 (®) 5 (®) (®) (®)
Other Western Hemisphere 95,651 4,733 1,262 (®) 565 0 (®) 21 0 (®) 5,023 79,424 (®) (®)
Bahamas 3,822 105 67 14 ®) 0 0 0 0 (®) (®) 2,554 804 (®)
Barbados ®) 110 14 5 0 0 0 4 0 5 157 (®) 21 0
Bermuda 53,935 ©) 14 4 1 0 0 0 0 8 3,208 49,219 (®) 206
Dominican Republic 1,508 (®) (®) ®) 28 0 0 4 0 (®) 28 15 (®) (®)
Jamaica 2,379 66 ®) 0 ®) 0 ®) 0 0 (®) (®) 38 20 (®)
Netherlands Antilles 20,095 ®) 12 4 8 0 0 0 0 0 13 19,749 (®) 23
Trinidad and Tobago 1,196 795 257 7 237 0 0 0 0 13 0 (®) (®) 0
United Kingdom Islands, Caribbean ..............cccoccvvivvvvvnee 8,809 ®) 162 0 98 0 0 13 0 52 ®) 5,731 49 (®)
Other ®) ®) 53 ®) 0 0 0 0 0 (®) 9 6 8 (®)
Africa 18,213 12,080 3,364 ©) 769 ®) 377 95 ©) ®) 691 994 218 866
Egypt 2,704 1,753 477 (®) 154 21 30 10 (®) 0 227 30 © ©)
Nigeria 3,767 3513 121 50 53 (®) 0 4 (®) 0 45 (®) (®) 0
South Africa 2,925 © 1,729 49 404 133 © ©) 31 © 206 (®) 42 ©
Other 8,816 ®) 1,038 ®) 158 ®) ®) (®) ®) ®) 214 717 120 ®)
Middle East 24,648 9,975 8,845 (®) 5,505 279 35 1,200 (®) (®) 359 2,752 1,536 1,180
Israel 6,048 ©) 2,939 204 ®) ®) 30 1,171 ®) ®) 74 1,189 (®) ©®)
Saudi Arabia 10,426 (®) 5,798 ®) 5,338 76 5 8 0 (®) 67 (®) 548 (®)
United Arab Emirates (®) 2,032 85 0 3 (®) 0 ©) 0 0 191 (®) 166 (®)
Other ®) ®) 23 ®) ®) 0 ®) 0 2 26 ®) ®) 85
Asia and Pacific 419,538 625521 | 143358 11,172 27,885 3,692 30,191 15,998 27,260 27,159 36,718| 133,929 9,195 33,818
Australia 61,349 9,158 18,614 ©) © ©) 924 605 ©) 3225 5,783 10,106 2,736 14,952
China 3,661 1,002 1,968 206 531 123 207 109 ® (®) 591 19 (®) (®)
Hong Kong 31,492 928 2,988 143 300 o 505 ®) (®) 988 5,887 16,072 1,044 4572
India 1,488 67 1,160 42 411 117 321 55 45 168 148 31 ®) (®)
Indonesia 11,823 ®) 948 46 646 19 54 ® ® 102 65 129 30 (®)
Japan 221,034 25,729 77,831 2,535 14,551 1,437 17,144 5,091 22,868 14,207 17,229 (®) 3,060 ()
Korea, Republic of 12,286 (®) 6,608 1,023 1,099 267 (®) 1,212 792 (®) 908 (®) 470 (@)
Malaysi 10,246 (®) 4,199 ©) 368 44 ®) 2,657 0 519 (®) 2,192 (®) (®)
New Zealand 10,517 933 4,863 (®) o 10 43 (®) 4,004 (®) 699 154 (®)
Philippines 4,841 ©) 2,681 884 633 118 12 430 (®) (®) 206 (®) 189 375
Singapore 26,053 4,629 13,482 ®) 816 212 8,892 2,878 (®) (®) 3,128 3494 863 456
Taiwan 11,865 ®) 5,333 254 1,898 (®) 530 1,651 (®) 469 1,130 4391 357 (®)
Thailand 10,657 3,530 2,456 ©) 573 164 626 330 0 (®) 687 2,635 136 1,214
Other 2,221 995 225 (®) () 12 4 ©) 0 ) ©) (®) 21 ®)
International * 13,621 6,387 7,234
Addenda:
Eastern Europe 2 5,876 646 3,129 ©) ©) ©) 56 (®) ©) ©) ©) 968 ©) ©)
European Union 3 1,013,034 87,947 | 297,609 40,378 74,567 10,910 49,940 22,543 39,856 59,416 66,963 | 478,571 49,519 32,424
OPEC4 39,920 ®) 10,199 838 6,931 376 95 240 622 1,097 953 © 959 5,734

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1 to table 3.

2. As of yearend 1993, Eastern Europe comprised Albania, Armenia, Azerbaijan, Belarus, Bulgaria, Czech Repub-
lic, Estonia, Georgia, Hungary, Kazakhstan, Krygyzstan, Latvia, Lithuania, Moldova, Poland, Romania, Russia, Slo-

vakia, Tajikistan, Turkmenistan, Ukraine, and Uzbekistan.

3. See footnote 2 to table 3.

4. OPEC is the Organization of Petroleum Exporting Countries. As of 1993, its members are Algeria, Gabon,
Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela. (Prior

to 1993, Ecuador was also a member of OPEC.)
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Table 13.1.—Employment by Nonbank Foreign Affiliates, Country by Industry of Affiliate, 1992

[Thousands of employees]

Manufacturing Finance
(except
.| Primary . . Whole- | banking),
~ Al Petro- Food | Chemi- and Machin- | Electric Transport- | Other sale insur- | Services | . Other
industries | leum Total and |calsand | oo ery, and ation manu- trade ance industries
kindred | allied cated except | electronic equinment | facturin and real
products | products metals electrical | equipment quip! 9 estate
All countries 6,660.1 2304 4,008.9 4935 590.1 197.8 501.3 561.2 7388 926.2 547.1 149.8 567.6 1,156.2
Canada 870.0 24.9 406.3 K 48.0 31.6 26.2 324 M 1117 73.9 285 68.1 268.3
Europe 2,732.9 77.2 1,665.4 166.4 268.3 85.6 2734 166.7 3139 3911 304.9 71.8 339.2 2744
Austria 22.8 1.0 J 15 5 4 8 T 42 H 7.2 A4 21 F
Belgium 1115 22 75.2 10.1 21.3 35 7.3 5.6 J J 16.4 15 13.0 32
Denmark 19.8 6 7.6 20 16 6 * 11 4 18 7.1 3 33 9
Finland 8.3 5 2.7 1 5 1 3 1 0 16 35 *) 8 8
France 404.8 6.1 2247 153 444 8.7 K 21.3 J 70.3 61.3 41 85.2 23.3
Germany 586.0 14.4 4215 263 50.6 26.0 69.8 K M 814 448 5.0 36.2 64.2
Greece 114 5 4.9 16 18 0 0 3 0 13 3.6 4 21 0
Ireland 43.6 5 39.6 19 4.8 15 7.0 6.4 16 16.5 18 4 8 5
Italy 166.5 4.0 1137 10.3 254 3.0 249 131 15.0 22.1 23.7 21 9.5 134
Luxembourg 7.9 1 6.3 0 0 7 4 1 3 4.8 1 1 8 .6
Netherlands 140.3 84 80.5 12.6 17.8 75 J 9.5 18 J 177 H 20.9 |
Norway 22.7 | 55 18 4 G 3 2 0 G H 1 38 9
Portugal 24.6 4 154 4.2 3.5 1 F H 25 F 5.4 2 2.6 T
Spain 1412 8 104.8 185 20.2 33 72 9.7 K J 15.6 2.2 6.7 111
Sweden 42.3 6 K 12 2.6 A 6.5 8 | 5.4 10.7 A4 2.2 G
Switzerland 44.1 9 13.1 G 16 6 22 14 1 H 16.4 15 J G
Turkey 214 14 15.6 19 2.6 1.0 4 G 4.9 H 2.6 0 14 4
United Kingdom 868.2 24.6 460.7 448 62.2 26.7 86.3 49.9 L M 59.2 K 136.6 M
Other 454 G K | 6.5 0 2 J F 6.8 H A 3.2
Latin America and Other Western Hemisphere ... | 1,395.6 29.5 998.6 160.9 1475 474 54.9 163.7 206.0 218.2 41.6 141 67.2 244.6
South America 602.1 22.7 4537 L 82.8 27.4 334 33.6 108.8 M 24.3 5.7 26.3 69.5
Argentina 61.0 4.0 418 12.9 10.1 12 9 G 8.3 | 5.0 8 19 74
Brazil 351.0 5.8 316.7 327 485 16.7 322 235 L L 51 11 12.0 10.3
Chile 26.1 13 9.8 11 24 3.6 * 4 0 23 54 29 2.2 45
Colombia 42.2 H 23.9 37 78 25 0 12 G | 22 .5 35 |
Ecuador 10.0 9 6.4 15 11 N 0 3 5 23 6 1 0 2.0
Peru 12.9 17 34 11 13 4 0 1 0 5 F 0 5 |
Venezuela 91.6 43 479 J 114 22 3 | 7.2 9.6 H 3 6.1 K
Other 74 A 3.7 G 2 2 0 A 0 8 2 1 1 H
Central America 746.2 3.9 528.4 91.7 61.6 20.1 215 129.9 97.2 106.5 144 6.4 K M
Costa Rica 2718 *) 14.7 39 17 1.0 0 G 0 | 13 0 1 11.8
Guatemala 114 3 5.8 27 1.0 3 0 0 0 19 3 2 1 4.6
Honduras 22.0 2 6.9 4.2 11 *) 0 0 0 15 3 2 *) 145
Mexico 660.3 16 493.0 794 56.4 18.4 215 126.4 97.2 93.7 111 57 K M
Panama 195 11 3.9 8 1.0 *) 0 0 0 2.0 G 2 3 J
Other 5.2 6 41 6 3 0 G 0 F A 1 1 A
Other Western Hemisphere 47.3 30 16.5 H 31 0 0 2 0 J 29 2.0 | J
Bahamas 8.0 1 4 1 3 0 0 0 0 1 1 2 6.4 8
Barbados 11 2 4 0 0 0 0 0 0 4 1 * 4 0
Bermuda 28 4 1 ® 0 0 0 0 0 ® 3 11 1.0 ®
Dominican Republic 194 1 9.2 H 7 0 0 1 0 | 6 2 4 8.9
Jamaica 6.4 2 26 0 9 0 0 0 0 16 9 2 G
Netherlands Antilles .6 3 2 1 1 0 0 0 0 0 1 V] *) 1
Trinidad and Tobago 24 7 1.0 1 7 0 0 0 0 2 0 2 5 0
United Kingdom Islands, Caribbean 4.2 * 18 0 4 0 0 1 0 12 7 1 A G
Other 24 10 8 1 0 0 0 0 0 7 2 * 4 ®
Africa 1136 16.5 64.6 | 10.7 6.1 6.0 25 H K 4.9 7.5 19.3
Egypt 14.0 14 7.0 G 18 4 G 5 G 0 10 * H G
Nigeria 8.8 51 2.7 6 1.0 2 0 A F 0 6 4 * 0
South Africa 39.0 G 311 N 55 2.7 H 5 1.0 J 18 0 8 H
Other 51.8 | 23.8 39 24 29 2 G 4 J 15 5 H 14.8
Middle East 50.8 7.0 19.2 G 53 18 4 4.9 4 H 19 .6 18.3 3.8
Israel 289 F 124 G G 13 4 4.7 4 G 4 2 133 G
Saudi Arabia 134 17 6.5 1 4.0 5 0 1 0 18 3 * 45 .5
United Arab Emirates 31 13 1 0 * 0 0 * 0 0 9 1 4 3
Other 54 H 3 0 A 0 0 1 0 A 2 3 1 G
Asia and Pacific 1,469.3 63.0 854.8 110.4 1103 25.2 140.4 1911 105.3 172.0 120.0 34.0 67.2 330.4
Australia 3615 9.1 110.5 K 18.6 5.9 9.3 55 J 235 J 5.2 21.6 M
China 314 3 28.5 G 3.6 3 21 | J 12 2.0 *) 1 5
Hong Kong 85.4 N 53.0 G 13 G 4.7 J 1 22.3 121 3.2 45 12.0
India 39.7 8 35.7 5 14.0 33 9.3 11 19 5.6 G * G 0
Indonesia 46.9 J 12.8 H 4.5 6 4 F 0 29 18 .6 2 J
Japan 400.5 13.9 2283 56 33.1 4.0 52.2 235 60.8 49.1 489 J 217 L
Korea, Republic of 58.2 G 416 45 44 9 3.0 13.0 5.9 9.9 44 G 7.2 F
Malaysi 84.5 33 2.7 N 2.2 G H 48.1 0 14.8 3.0 18 G G
New Zealand K G J 3 G 1 0 2 F 12.5 29 7 .8 J
Philippines 87.6 F 79.6 40.0 9.7 2.3 3 J F 153 19 16 5 H
Singapore 91.0 3.9 69.1 G 15 13 325 28.2 9 H 5.9 G 3.8 |
Taiwan 57.3 3 425 G 6.4 16 31 J H 58 5.6 G 2.8 H
Thailand 73.2 31 57.1 J 33 18 J 8.3 0 5.0 5.2 19 16 4.2
Other J 20 | F | 1 * 5 0 A 6 2 1 G
International 279 124 155
Addenda:
Eastern Europe 2 37.9 G K | 15 0 2 J 5 6.8 H 1 1 2.5
European Communities (12) 2 2,525.8 62.7 1,554.8 147.6 2535 81.5 262.7 150.1 294.2 365.2 256.8 L 3176 M
OPEC# 181.2 36.3 76.4 16.7 22.1 4.2 7 | 85 J 9.1 14 113 46.7
* Fewer than 50 employees. 4. See footnote 4 to table 12.1.
L. See footnote 1 to table 3. NOTE.—Size ranges are given in employment cells that are suppressed. The size ranges are A—1 to 499; F—
2. See footnote 2 to table 12.1, 500 to 999; G—1,000 to 2,499; H—2,500 to 4,999; 5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999;

3. See footnote 3 to table 12.1. L—50,000 to 99,999; M—100,000 or more.
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Table 13.2.—Employment by Nonbank Foreign Affiliates, Country by Industry of Affiliate, 1993

[Thousands of employees]

Manufacturing Finance
(except
.| Primary . . Whole- | banking),
~ Al Petro- Food | Chemi- and Machin- | Electric Transport- | Other sale insur- | Services | . Other
industries | leum Total and |calsand | oo ery, and ation manu- trade ance industries
kindred | allied cated except | electronic equinment | facturin and real
products | products metals electrical | equipment quip! 9 estate
All countries 6,731.1 2352 4,019.0 550.5 588.0 194.1 4817 561.0 716.7 927.0 529.0 159.7 600.2 1,188.0
Canada 874.9 23.2 406.9 53.3 44.6 311 23.9 31.2 M M 65.9 285 L M
Europe 2,733.1 715 1,652.8 185.6 268.4 85.7 259.1 1714 2937 388.9 290.1 77.4 3555 279.9
Austria 24.2 1.0 J 2.0 .8 4 8 8 4.6 H 5.8 .6 3.6 F
Belgium 1105 22 74.8 10.8 21.9 H | 54 J 16.4 145 16 14.1 34
Denmark 20.5 6 7.8 2.8 13 A * 11 4 G 41 3 6.7 11
Finland 9.1 4 H 1 .5 1 A 2 0 G H *) 8 G
France 402.9 6.0 230.6 18.1 45.0 9.1 L 21.0 J 710 58.2 3.9 82.1 221
Germany 568.6 14.2 398.7 264 45.3 23.9 63.2 311 M L 457 45 385 67.0
Greece 12.7 5 5.7 2.8 16 0 0 1 0 13 35 4 22 5
Ireland 44.8 5 40.8 19 6.8 16 7.1 6.3 15 15.6 15 4 11 5
Italy 164.4 37 114.3 114 255 37 211 16.7 12.9 230 221 24 10.1 11.8
Luxembourg 1.7 1 6.4 0 2 6 4 2 3 4.7 3 1 .6 3
Netherlands 1418 84 81.5 15.2 174 6.9 9.3 105 G J 18.2 | 19.9 |
Norway 24.1 | 6.1 G 4 G 4 2 0 G 4.3 1 37 G
Portugal 24.7 4 16.6 53 3.5 1 6 43 2.0 .8 51 2 2.3 2
Spain 1433 8 104.6 214 20.0 31 6.1 8.4 29.8 15.9 15.0 2.6 7.1 133
Sweden 41.2 5 J 39 25 4 6.2 1.0 | 31 10.0 G 2.8 15
Switzerland 45.2 1.0 14.3 24 18 6 22 23 1 4.8 15.7 15 J G
Turkey 21.8 11 16.8 2.2 2.6 1.0 4 G 55 H 2.2 0 14 2
United Kingdom 865.5 24.8 4483 435 63.9 26.6 819 49.0 L M 56.1 L 145.6 M
Other 60.0 H 453 J 1.7 G J A 9.5 H A H |
Latin America and Other Western Hemisphere ... | 1,420.3 356 | 1,007.0 187.7 149.7 44.6 51.0 159.0 202.6 212.4 42.7 152 718 247.9
South America 616.4 27.2 460.5 74.2 85.4 25.8 314 31.6 111.6 100.4 25.2 5.9 27.6 70.0
Argentina 67.0 44 46.7 J 9.7 12 9 G | 6.5 4.8 1.0 18 8.4
Brazil 351.6 6.0 3140 344 49.1 J 30.2 21.4 L 71.6 6.2 12 134 10.8
Chile 27.9 15 10.4 12 2.6 35 * 4 5 21 5.9 29 2.0 53
Colombia 44.6 | 24.8 32 8.8 25 0 12 G | 19 A H 7.6
Ecuador 111 12 6.7 12 11 7 0 3 F G 6 1 0 25
Peru 135 18 4.0 16 14 4 0 1 0 5 8 0 5 6.4
Venezuela 93.6 6.0 50.6 127 124 21 3 6.4 7.2 9.4 4.8 A 5.9 K
Other 72 F 34 G 2 A 0 A 0 8 3 1 A H
Central America 751.0 35 526.5 M 61.0 18.9 19.5 M 90.9 L 14.6 75 34.2 164.8
Costa Rica 27.9 *) 145 4.0 17 1.0 0 17 0 6.1 T 0 A1 12.7
Guatemala 11.6 3 5.9 27 1.0 3 0 0 0 19 3 2 2 47
Honduras 21.7 1 7.1 4.3 12 *) 0 0 0 15 3 1 0 141
Mexico 666.1 14 490.5 97.9 55.5 171 195 M 90.9 L 11.9 6.9 335 1220
Panama 18.0 11 3.9 9 1.0 *) 0 0 0 2.0 14 2 A J
Other 5.6 5 4.6 F .6 0 18 0 G 1 1 A A
Other Western Hemisphere 52.9 4.9 20.1 H 33 0 1 A 0 J 2.8 18 10.0 132
Bahamas 8.6 .6 4 1 3 0 0 0 0 1 1 2 6.3 9
Barbados 13 2 4 0 0 0 0 0 0 4 1 *) .6 0
Bermuda 28 3 1 ® 0 0 0 0 0 ® 3 9 11 ®
Dominican Republic 22.6 1 12.6 H .6 0 0 A 0 | 6 2 4 8.8
Jamaica 6.6 2 2.8 0 11 0 1 0 0 16 F 2 5 G
Netherlands Antilles 7 3 2 1 1 0 0 0 0 0 1 1 0 1
Trinidad and Tobago 24 7 1.0 1 7 0 0 0 0 2 0 2 5 0
United Kingdom Islands, Caribbean 5.6 G 18 0 4 0 0 1 0 12 7 *) 3 G
Other 24 G 8 1 0 0 0 0 0 7 A *) 4 0
Africa 106.9 18.0 65.4 | 10.6 6.0 57 G H K 5.0 | J
Egypt 14.6 17 7.0 G 19 4 10 5 G 0 10 ) H G
Nigeria 9.2 5.9 2.7 6 F 2 0 2 F 0 6 0 * 0
South Africa 38.2 G 30.7 N 51 2.6 H 5 1.0 J 18 0 8 H
Other 44.9 | 25.0 H H 29 A G 2 J 16 4 35 |
Middle East 53.6 8.2 19.3 G 5.2 19 6 | 1 H 2.0 .6 20.2 3.3
Israel 30.1 F 12.1 G G 12 .6 4.9 1 G 4 1 J G
Saudi Arabia 14.0 18 6.7 1 4.0 6 0 1 0 2.0 3 1 4.6 4
United Arab Emirates 36 13 2 0 * 1 0 1 0 0 1.0 1 5 5
Other 6.0 H 3 0 A 0 0 A 0 A 3 3 A A
Asia and Pacific 1,518.0 64.1 867.7 114.8 109.6 24.7 141.4 191.8 105.8 179.6 1233 37.6 75.2 350.1
Australia 3715 7.6 108.0 K 18.0 57 9.2 4.7 J 234 23.1 53 28.0 199.5
China 374 4 33.9 36 4.8 16 17 | J 24 25 *) 1 5
Hong Kong 89.2 8 L 4 13 G 4.6 J 1 J J 35 51 134
India 36.7 8 32.2 .6 10.7 29 7.3 11 17 78 G * G 1
Indonesia 52.3 J 15.1 H 4.9 6 5 F 4 H 16 . 1 J
Japan 4113 147 2327 54 34.1 39 54.6 22.6 60.9 51.1 482 J 19.6 L
Korea, Republic of 58.8 G 40.8 4.6 44 9 31 12.1 5.7 10.0 4.2 G 7.8 G
Malaysi 86.8 35 73.8 N 23 G H 49.0 0 15.9 33 2.0 G H
New Zealand 42.3 18 19.2 H 16 1 0 2 F 12.4 2.6 7 11 17.0
Philippines 85.2 G 77.9 K 9.0 18 3 115 G J 2.7 17 5 G
Singapore 100.7 42 4.7 G 23 14 36.2 29.2 9 H 7.8 G 4.3 |
Taiwan 59.6 1 429 H 6.2 N 33 20.1 H | H 2.8 35 |
Thailand 74.9 3.9 56.7 J H 19 J 8.7 0 | 5.6 19 16 5.2
Other 111 19 | G | 1 * 5 0 A 4 1 1 A
International 244 8.6 15.8
Addenda:
Eastern Europe 2 53.7 G 41.0 J 3.7 G 12 J 5 9.2 H 1 G 4.7
European Union 3 2,507.5 62.0 1,530.0 159.6 252.2 79.3 2417 154.0 2754 361.8 2442 L 3303 M
OPEC# 176.0 38.6 75.4 16.7 224 37 .8 7.7 8.3 15.8 8.3 1.0 112 415
* Fewer than 50 employees. 4. See footnote 4 to table 12.2.
L. See footnote 1 to table 3. NOTE.—Size ranges are given in employment cells that are suppressed. The size ranges are A—1 to 499; F—
2. See footnote 2 to table 12.2. 500 to 999; G—1,000 to 2,499; H—2,500 to 4,999; 5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999;

3. See footnote 2 to table 3. L—50,000 to 99,999; M—100,000 or more.
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Table 14.1.—Gross Product of Majority-Owned Nonbank Foreign Affiliates, Country by Industry of Affiliate, 1992

[Millions of dollars]

Manufacturing Finance
(except
All Chemi- Primary | Machin- Electric Whole- | banking), N Other

industries Petroleum Fopd and cals and | and fabri- ery, and Transport- Other sale trade | insurance, Services industries

Total kindred alied cated excent I . ation manu- d real

roducts i electronic equipment | facturing and rea

p products metals | electrical | equipment estate
All countries 361,524 92,526 ( 181,927 19,377 36,551 7,576 26,141 13,406 34,309 44,567 39,754 5,290 20,517 21511
Canada 44,938 7,795 21,615 2,115 3,669 1,519 1,930 1,531 5,368 5,484 3,647 2,671 2,000 7,210
Europe 217,652 55,116 112,146 10,620 23,216 4,298 17,021 6,364 21,616 29,010 26,415 1,771 14,798 7,406
Austria 2,628 946 909 201 46 19 40 104 (®) (®) 562 43 98 69
Belgium 10,573 1,841 5,904 384 2,355 228 449 279 (®) (®) 1,631 125 962 110
Denmark 1,858 558 457 204 61 ®) -1 ®) 28 91 648 24 139 32
Finland 1,052 509 131 4 42 7 18 6 0 54 361 4 ®) ®)
France 28,665 5,651 14,209 1,307 3,858 512 2,957 1,045 686 3,845 4,635 242 3,102 825
Germany 52,220 8,859 35,587 2,019 4,098 1,420 5472 1,619 10,450 10,510 3,634 174 2,158 1,807
Greece 1,461 922 272 80 122 0 0 8 0 61 173 36 58 0
Ireland 5,800 698 4,563 499 1,980 98 717 304 47 918 353 89 72 25
Italy 19,981 7,182 8,899 935 2,432 186 2,445 591 751 1,559 2,500 108 706 586
Luxembourg 816 129 655 0 20 ®) 24 7 26 (®) 10 3 17 2
Netherlands 13,828 2,489 6,987 1,210 2,214 437 626 335 95 2,069 2,843 212 1,423 299
Norway 4,870 4,219 121 2 24 5 26 8 0 57 394 11 105 21
Portugal 1,857 616 569 161 206 4 19 (®) (®) (®) 485 13 164 9
Spain 8,017 197 5,781 553 1,032 183 727 387 2,203 697 1,077 98 404 460
Sweden 2,265 339 885 113 142 5 234 28 13 349 743 51 151 97
Switzerland 4,896 682 1,620 ®) 96 58 144 104 19 (®) 2,190 -313 653 63
Turkey 913 298 456 73 68 89 0 (®) 81 (®) 115 * 45 0
United Kingdom 55,343 18,978 23,679 2,675 4,296 986 3124 1,227 5,887 5,484 4,001 1,237 4,495 2,954
Other 610 462 ®) 125 0 0 ® ®) 140 60 38 (®) (®)
Latin America and Other Western Hemisphere .. 33,635 5,117 25,150 4,040 4,886 1,095 1,739 1,251 6,147 5,993 2,196 -1,779 884 2,068
South America 23,299 3,755 16,971 2,513 3,476 903 1,495 387 3,563 4,635 1,039 21 442 1,071
Argentina 3,748 962 2,279 749 441 (®) 8 40 (®) 979 376 (®) 39 (®)
Brazil 14,457 1662 12,369 1,237 2,403 582 1,469 298 3,219 3,162 86 ®) 282 (®)
Chile 1,310 218 369 39 68 200 3 6 0 53 250 79 36 358
Colombia 1,545 526 740 159 240 33 0 22 (®) (®) 98 1 25 155
Ecuador 169 106 35 1 3 11 0 2 0 7 14 *) 0 14
Peru 361 ®) 71 7 31 5 0 3 0 24 19 -5 6 ®)
Venezuela 1,309 133 952 197 285 33 14 17 204 202 173 -5 47 9
Other 400 ®) 157 113 5 ®) 0 0 0 (®) 23 6 8 (®)
Central America 10,334 602 8,021 1,506 1,325 192 244 860 2,584 1,311 932 7 194 507
Costa Rica 413 -1 145 42 38 8 0 ®) 0 (®) 190 0 4 76
Guatemala 232 134 79 17 17 0 0 0 0 46 (®) -4 2 (®)
Honduras 270 88 131 114 7 3 0 0 0 7 3 -2 -1 51
Mexico 8,664 61 7,419 1172 1,238 173 244 839 2,584 1,170 648 107 173 255
Panama 540 162 201 163 17 2 0 0 0 19 (®) -25 13 (®)
Other 216 158 47 -2 7 7 0 ©®) 0 ©) 2 ) 4 5
Other Western Hemisphere 2 760 157 20 85 0 0 4 0 48 225 -1,877 247 490
Bahamas 249 56 7 * 7 0 0 0 0 0 23 3 128 31
Barbados 247 49 2 * 0 0 0 ) 0 2 224 —44 16 0
Bermuda -817 -11 1 0 * 0 0 0 0 1 =50 -847 59 31
Dominican Republic 393 31 48 2 20 0 0 2 0 23 5 1 ©) ©)
Jamaica 295 47 60 0 48 0 0 0 0 1 59 6 ®) ®)
Netherlands Antilles -859 3 8 4 5 0 0 0 0 0 -20 -871 15 5
Trinidad and Tobago 570 539 12 5 5 0 0 0 0 2 0 1 8 0
United Kingdom Islands, Caribbean ............cocwvvviiiiinnniriiiiinnnns -164 -14 5 0 1 0 0 2 0 3 -29 -136 9 *)
Other 87 60 14 9 0 0 0 0 0 5 1 1 2 *)
Africa 6,241 4,700 972 ®) 305 113 ®) 16 24 175 146 29 62 331
Egypt 795 717 28 7 11 4 1 5 0 0 25 2 ©) ©)
Nigeria 2,225 2,153 57 30 21 2 0 1 0 3 11 4 1 0
South Africa 802 (®) 492 22 196 66 88 1 24 95 78 0 13 (®)
Other 2,419 (®) 396 (®) 77 41 (®) 9 0 77 33 24 ©) 2712
Middle East 3,657 2,538 457 (®) 26 1 (®) 350 0 41 80 10 430 141
Israel 705 * 431 (®) 12 0 ®) 343 0 (®) 21 8 246 0
Saudi Arabia 248 83 18 ®) 13 1 0 0 0 (®) 13 =17 150 *
United Arab Emirates 1,616 1,536 7 0 *) 0 0 7 0 0 29 2 26 16
Other 1,088 920 1 * * 0 0 0 0 0 17 17 8 125
Asia and Pacific 54,051 16,725 21,587 2,328 4,450 550 5,346 3,894 1,155 3,864 7,270 2,587 2,344 3,539
Australia 13,148 4,630 5,126 1,122 1,416 171 398 182 426 1,411 1,290 317 672 1,112
China 359 79 122 18 60 -2 24 (®) 0 (®) 146 3 9 0
Hong Kong 3,485 428 920 22 91 ©®) 170 254 4 (®) 975 357 212 593
India 121 -16 122 2 31 0 © V] 0 (®) 13 V] 2 v
Indonesia 5,100 4,447 145 6 79 3 7 (®) 0 (©) 48 (®) 22 (®)
Japan 15,747 ®) 7,883 671 1,715 174 3,068 1,108 53 1,094 2,903 1,059 1,051 (®)
Korea, Republic of 1,079 -7 631 78 92 4 71 218 12 155 316 56 84 -1
Malaysi 3,117 (®) 1,209 (®) 47 (®) (®) 737 0 181 164 184 3 ©)
New Zealand 1,895 (®) 193 4 62 3 0 13 (®) (®) 149 51 31 (®)
Philippines 1,413 (®) 848 239 352 ©) 102 (®) 139 48 ®) 2 82
Singapore 3,298 574 2,117 17 92 28 1211 645 34 90 325 70 192 21
Taiwan 2,678 18 1,744 97 250 21 113 440 ®) (®) 654 214 44 4
Thailand 2,130 1,243 450 27 106 59 ®) 168 0 (®) 207 ®) 20 (®)
Other 482 334 7 ®) 55 ®) 3 6 0 0 32 8 0 32
International * 1,351 534 816

Addenda:

Eastern Europe 2 409 -36 384 75 46 0 0 ®) 8 (®) 27 (®) 6 (®)
European Communities (12) 2 200,418 48,120 | 107,563 10,027 22,673 4,115 16,558 5,967 21,156 27,067 21,991 1,937 13,699 7,107
OPEC# 11,054 8,711 1214 247 403 50 21 31 204 258 290 -6 259 586

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1 to table 3.

2. See footnote 2 to table 12.1.
3. See footnote 3 to table 12.1.
4. See footnote 4 to table 12.1.
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Table 14.2.—Gross Product of Majority-Owned Nonbank Foreign Affiliates, Country by Industry of Affiliate, 1993
[Millions of dollars]
Manufacturing Finance
(except
All Chemi- Primary | Machin- Electric Whole- | banking), N Other
industries Petroleum Fopd and cals and | and fabri- ery, and Transport- Other sale trade | insurance, Services industries
Total kindred lied d I . ation manu- d real
roducts allie cate except | electronic equipment | facturing and real
p products metals | electrical | equipment estate
All countries 357,972 91,408 | 181,610 20,622 36,438 7,196 25,721 14,617 32,880 44,136 38,357 6,398 21,545 18,654
Canada 45,034 8,507 22,067 2,213 3,504 1512 1,868 1,502 5,966 5,503 3523 2,342 2,003 6,592
Europe 206,432 53,192 104,914 11,045 22,167 3,854 15,295 6,754 17,755 28,043 24,370 2,496 15,285 6,176
Austria 2,669 868 880 222 85 11 43 100 (®) (®) 510 57 292 62
Belgium 10,260 1,893 5,598 412 2,399 174 376 288 (®) (®) 1,380 238 1,047 104
Denmark 1,896 488 467 227 63 ©®) -1 52 ®) ®) 448 33 423 37
Finland 964 404 145 3 50 7 14 13 0 57 355 (®) 25 (®)
France 27,923 5,353 14,083 1,620 3,940 437 2,836 1,025 642 3,582 4,800 281 2,730 676
Germany 50,102 9,218 33,011 2,177 3,970 1,316 5434 1,652 8,476 9,985 3,198 262 2,308 2,106
Greece 1,233 694 291 100 120 0 0 13 0 58 146 49 53 0
Ireland 5,521 656 4325 340 2,196 92 409 345 40 904 384 80 58 18
Italy 16,549 6,137 7,123 800 1,870 190 1,576 746 561 1,379 2,002 160 667 461
Luxembourg 611 138 585 0 13 (®) 18 6 29 D) 22 -151 9 8
Netherlands 13,035 2,400 6,734 1,368 1,873 354 443 526 99 2,071 2,744 -399 1,243 314
Norway 4,236 3,404 202 ®) 19 43 22 7 0 (®) 483 9 101 35
Portugal 1,868 553 628 174 189 4 17 128 64 51 527 10 150 0
Spain 6,697 201 4,762 741 942 121 443 337 1,602 576 844 43 418 428
Sweden 2,151 349 846 ®) 149 4 261 46 12 (®) 617 ©®) 166 ©®)
Switzerland 5,599 771 1,695 (®) 134 55 ®) 135 19 1,104 2,322 -78 819 69
Turkey 1,243 387 685 114 76 ©) (©) 117 260 126 4] 44 2
United Kingdom 52,824 19,331 21,885 2,265 4,004 875 3,237 1,146 5,067 5,290 3,367 1,807 4,712 1,721
Other 1,051 -53 970 152 75 ®) © (®) ®) 512 94 ®) 19 ®)
Latin America and Other Western Hemisphere .. 38,714 5,570 29,388 4,218 5,529 1,132 2,707 1,435 8,063 6,305 2,114 -1,523 1,011 2,154
South America 27,888 4,161 21,106 2,711 3,865 925 2,434 485 5,645 5,041 1,002 —62 541 1,140
Argentina 4,138 973 2,682 829 511 75 10 43 25 1,188 340 g) 40 102
Brazil 18,188 1,863 15,753 1,278 2,637 601 2,405 385 5,152 3,295 151 (®) 386 (®)
Chile 1,286 242 420 40 83 145 4 7 ©®) ©®) 138 100 27 358
Colombia 1,708 666 840 151 303 33 0 24 (®) (®) 105 -26 22 101
Ecuador 147 69 47 17 5 14 0 2 0 9 13 * 0 18
Peru 471 107 84 12 39 5 0 4 0 23 61 -6 6 218
Venezuela 1,505 165 1,105 260 275 47 16 19 238 250 171 -10 50 23
Other 445 76 175 124 10 5 0 0 0 36 21 (®) 8 (®)
Central America 10,100 409 8,105 1,486 1,580 207 269 947 2,418 1,199 759 10 253 564
Costa Rica 392 -2 160 48 43 9 0 14 0 47 143 0 4 86
Guatemala 210 84 92 19 20 0 0 0 0 53 (®) -5 10 (®)
Honduras 213 15 76 58 8 3 0 0 0 8 3 1 -1 119
Mexico 8,745 71 7,660 1,337 1,480 186 269 919 2,418 1,052 510 60 223 221
Panama 303 68 65 27 20 2 0 0 0 17 (®) —47 12 ®)
Other 237 173 52 -2 10 7 0 14 0 23 2 1 4 6
Other Western Hemisphere 721 1,000 178 21 84 0 4 4 0 65 353 -1,471 218 450
Bahamas 231 47 11 * 11 0 0 0 0 0 28 3 126 16
Barbados 279 73 2 *) 0 0 0 *) 0 2 227 —40 17 0
Bermuda -567 19 1 0 * 0 0 0 0 1 72 -723 64 g)
Dominican Republic 430 31 70 2 26 0 0 2 0 40 ®) 1 3 ®)
Jamaica 255 50 53 0 37 0 4 0 0 12 (®) 6 9 (®)
Netherlands Antilles -588 5 8 4 5 0 0 0 0 0 1 -598 -20 6
Trinidad and Tobago 597 566 1 4 5 0 0 0 0 2 0 12 8 0
United Kingdom Islands, Caribbean ............coovvvviciiinnnnriiiiinnens -46 (®) 6 0 1 0 0 2 0 3 (®) -133 9 *)
Other 136 ®) 15 10 0 0 0 0 0 5 (®) 1 2 *)
Africa 5,961 4,495 900 255 317 66 67 7 21 168 200 29 49 289
Egypt 768 637 32 11 12 4 1 5 0 0 75 2 ©) ©)
Nigeria 2,215 2,140 61 37 21 2 0 1 0 0 11 2 1 0
South Africa 762 (®) 418 23 196 27 56 1 21 94 73 9 13 ®)
Other 2,216 ®) 389 184 88 33 10 * 0 74 41 16 ©®) 244
Middle East 3,070 1,915 512 81 26 9 13 344 0 39 89 9 493 51
Israel 736 *) 479 ©) 13 0 13 338 0 (®) 22 -3 238 0
Saudi Arabia 340 104 19 ®) 12 2 0 0 0 (®) 13 -15 220 -1
United Arab Emirates 1,017 918 14 0 * 7 0 7 0 0 39 10 26 10
Other 977 893 1 * * 0 0 0 0 0 15 16 10 42
Asia and Pacific 57,294 17,177 23,828 2,810 4,895 625 5,770 4575 1,076 4,078 8,062 3,045 2,703 2,479
Australia 12,614 4,153 5111 1,154 1,335 181 381 198 454 1,407 1,272 328 714 1,036
China 446 61 229 51 56 27 50 (®) 0 (®) 147 0 9 0
Hong Kong 4,163 502 931 28 93 ®) 156 252 5 (®) 1,234 557 286 654
India 176 -10 176 ®) 58 0 34 g) 0 (®) (®) (®) 2 g)
Indonesia 4,853 4,307 173 9 95 3 11 ®) * (®) 20 (®) 22 (®)
Japan 17,958 ®) 8,993 983 2,155 194 3,011 1,386 53 1211 3,346 1,141 1,070 (®)
Korea, Republic of 1,130 —7 677 88 112 6 55 196 15 204 290 58 112 2
Malaysi 3,151 1,616 1,136 13 53 (®) (®) 769 0 219 171 197 14 17
New Zealand 947 (®) 256 ®) 45 3 0 13 (®) 84 153 52 35 (®)
Philippines 1,586 (°) 928 260 387 ®) 4 129 ) 132 64 ©) 12 105
Singapore 4784 778 3121 15 112 35 1,850 974 34 102 499 70 266 50
Taiwan 2,559 12 1,480 90 226 (®) 51 462 (®) 158 612 314 138 4
Thailand 2,324 1,310 536 18 114 67 ©) 158 0 ©) 212 ©) 24 ©
Other 601 463 80 ®) 54 ®) 3 7 0 0 (®) 8 0 (®)
International * 1,467 553 914
Addenda:
Eastern Europe 2 915 -101 932 152 49 ®) ®) (®) 34 502 62 -14 5 31
European Union 3 188,520 47,062 99,491 10,224 21,581 3,614 14,789 6,264 17,285 25,734 19,862 2,414 13,818 5873
OPEC# 10,276 7924 1,373 310 405 60 26 33 238 300 256 2 327 394

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1 to table 3.

2. See footnote 2 to table 12.2.
3. See footnote 2 to table 3.
4. See footnote 4 to table 12.2.
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Harlan W. King other valuation changes were small, particularly
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preparation of
estimates other
than those of
direct investment,
with major
contributions from
Christopher A.
Gohrband, Dena
A. Holland, and
Lori A. Trawinski.

T HE NET international investment position
of the United States at yearend 1994 was
—$680.8 billion when direct investment is valued
at the current cost of replacing plant, equipment,
and other tangible assets, and it was —$584.0
billion when direct investment is valued at the
current stock-market value of owners’ equity.
However, for direct investment valued on both
bases, U.S. assets abroad exceeded foreign assets
in the United States. For other assets taken as
a whole, foreign holdings in the United States
exceeded U.S. holdings abroad, mostly reflect-
ing large foreign private and official portfolio
holdings in the United States (table A, chart 1).

The net position on both bases became more
negative in 1994 principally because of large net
capital inflows into the United States, financ-
ing the current account deficit in 1994 (table B).
With direct investment at current cost, capital in-
flows were partly offset by a net positive exchange
rate adjustment, primarily for U.S. assets abroad
denominated in several European currencies and
the Japanese yen, all of which appreciated sub-
stantially against the dollar. Price changes and

Table A.—Summary Components of the U.S. Net Position
[Billions of dollars]

1993 1994

Net position:

At current cost -545.3| -680.8

At market value —453.9| -584.0
U.S. Government and foreign official assets ... —-270.8| —300.6
Direct investment:

At current cost 170.8 180.5

At market value ... 262.2 2773
U.S. and foreign SEeCUrities ..........ccounerrvnnene e | 4426 -4827
Bank- and nonbank-reported claims and liabilities ............... -2.8| -719

Table B.—Changes in the Net International Investment
Position, 1994

[Billions of dollars]

At market
At current cost value
Total change -135.5 -130.1
Capital flows ... -165.5 -165.5
Price changes . 12 232
Exchange rate changes . 25.6 53.6
Other valuation changes ...........ccucovreernenns 31 5.0

in portfolio investment, in which the effects of
falling U.S. bond prices nearly equaled the effects
of a drop in stock prices in several foreign coun-
tries. With direct investment at market value,
the capital inflows were also partly offset by the
valuation adjustments: A positive exchange rate
adjustment was partly offset by a large net nega-
tive price change, mostly attributable to a decline
in the value of U.S. holdings of foreign securities

CHART 1

Net International Investment Position
of the United States, 1982-94

Billion $
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WITH DIRECT INVESTMENT POSITIONS VALUED
AT CURRENT COST
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1,000
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and to a decline in the value of U.S. direct invest-
ment abroad, both of which reflected the drop in
foreign stock prices.

In 1994, U.S. assets abroad grew less rapidly
than the record pace of 1993. U.S. institutional
investors’ aggressive diversification into foreign
securities slowed as rising interest rates depressed
bond and stock prices abroad. In addition, U.S.
direct investors reduced capital outflows from the
exceptional pace in 1993. Finally, U.S. banks’
outflows remained weak, but those to Europe
recovered somewhat when economic activity in
several countries there picked up in the second
half of the year. In contrast, U.S. deposit out-
flows from U.S. nonbanking concerns turned up
sharply in 1994.

Foreign assets in the United States increased
strongly again in 1994, buoyed by record capi-
tal inflows, especially to U.S. banks. Throughout
the year, U.S. banks funded a substantial portion
of the revival in U.S. demand for bank credit by
drawing on foreign funds, especially from their
Caribbean offices. Foreign direct investment in-
flows strengthened, boosted by robust economic
growth in the United States. Strong foreign in-
flows into U.S. bond markets, despite a steep
drop in bond prices and associated capital losses,
reflected heavy new bond issues overseas by U.S.
corporations and large foreign purchases of U.S.
Treasury bonds. Foreign official assets increased,
mainly as a result of further large increases by a
few countries in Asia.

This article presents the major changes in U.S.
assets abroad and in foreign assets in the United
States, including direct investment valued both
at current cost and at market value. Tables 1,
2, and 3 at the end of the article present de-
tailed estimates of the yearend position, showing
a breakdown of changes by account from 1993 to
1994, aggregate estimates by area for 1993—94, and
historical estimates for 1980—94.

This issue also contains a companion article,
“Direct Investment Positions on a Historical-Cost
Basis, 1994: Country and Industry Detail.” The
detailed estimates presented in that article are
available only on a historical-cost basis.

Changes in U.S. Assets Abroad

Bank claims

U.S. bank-reported claims decreased s1.0 billion,
to $646.7 billion. This decrease reflected a con-
tinuation of the weakness that had been evident
for the past several years as foreign economies en-
tered recession and emerged from it only slowly.

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

[Billions of dollars]

1993 1994

Total bank-reported Claims ........cccourvrnnenerrerrerennns 647.7 646.7
Bank own claims, payable in dollars ... 484.6 478.2
On unaffiliated foreign banks ... 98.4 109.6

On own foreign offices ... 286.4 282.4

On other fOreigners ... 99.8 86.2
Bank customer claims, payable in dollars . 98.4 103.3
Total claims payable in foreign currencies 64.7 65.2

By the second half of 1994, however, growth
abroad was sufficient to stimulate the demand for
bank credit, particularly in several countries in
Western Europe. The response to this increase
in demand was tempered by a sharp increase in
the cost of U.S. funds relative to foreign funds,
strong expansion of domestic loans that drew re-
serves away from potential expansion of foreign
loans, and continued reliance by international
borrowers on international bond markets and
medium-term note programs as sources of short-
and intermediate-term funds.

U.S. banks’ own claims on foreign banks
payable in dollars decreased $6.4 billion, to $478.2
billion (table C). An increase in claims on banks
in Western Europe was more than offset by de-
creases in claims on banks in the Caribbean
and Asia. The decrease in claims on Japan
was much smaller than in recent years, when
Japanese banks repaid a large volume of loans
from their U.S. offices as part of a general scaling
back of their international business. Claims on
nonbank foreigners decreased, largely reflecting
a sharp cutback in securities resale agreements
with residents of the United Kingdom. A large

Data Improvements

As is customary each June, the international invest-
ment position estimates incorporate new source data
and methodological improvements that typically re-
late to changes incorporated in the U.S. international
transactions accounts. This year, the following major
changes are introduced:

e Foreign bonds held by U.S. residents have been
revised for 1991—94 as a result of new source data
on foreign new issues in the United States.

e U.S. direct investment abroad for 1983-88 has
been revised based on information obtained
from BEA’S 1989 benchmark survey.

For a further explanation of these changes, see “U.S.
International Transactions, Revised Estimates for 1983—
94" in this issue.

June 1995
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Table D.—Changes in U.S. Holdings of Foreign Securities,
1994

[Billions of dollars]

-4.3
498
—-60.4
6.4

Total change
Net U.S. purchases
Price changes .........
Exchange rate changes

reduction in claims on foreign public borrowers
resulted from the implementation of a program
to restructure Brazilian debt, which permitted
U.S. banks to exchange their claims for Brazilian
Government bonds.

U.S. banks reduced their foreign currency
claims 6.2 billion, to $59.7 billion. The decrease
was mostly in claims on Caribbean banking
centers and Japan.

U.S. banks’ domestic customers’ claims payable
in dollars increased $4.9 billion, to s$103.3 bil-
lion. The increase largely stemmed from dollar
deposits placed by these customers in U.S.-owned
banks’ Caribbean branches, much of which was
re-lent to banks in the United States to fund U.S.
domestic credit expansion. Banks’ customers’
claims payable in foreign currencies more than
doubled. Partly offsetting these increases was a
large drop in U.S.-held foreign commercial paper
issued by Western Europeans and Australians;
new issues were constrained by the rising cost of
borrowing in the United States.

Foreign securities

U.S. holdings of foreign securities decreased $4.3
billion, to $538.6 billion, as the substantial de-
cline in stock and bond prices worldwide reduced
U.S. holdings and discouraged net purchases
(table D). Exchange rate gains reflected the ap-
preciation of European and Japanese currencies
against the U.S. dollar during much of the year.

U.S. holdings of foreign stocks increased $16.2
billion, to $313.9 billion; net purchases of $42.7
billion and an exchange rate gain of $s5.4 billion
more than offset price depreciation of $31.9 bil-
lion. Net purchases in 1994 were off 30 percent
from the exceptional 1993 level, but they still ex-
ceeded those for any other year. The increase
in value of U.S.-held foreign stocks raised their
share of total U.S. stock holdings from 5.4 percent
at yearend 1993 to 5.8 percent at yearend 1994.
U.S. investors mostly purchased stocks from a few
countries in Europe and from Japan, and they
cut back on stocks from developing countries in
Latin America and Asia (table E):

e Holdings of European stocks, despite $10.9
billion in price depreciation, were bolstered

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

[Billions of dollars]

1993 1994 | Change
Total holdings 287.7 3139 16.2
Western Europe ........ 1232 1373 141

Of which: United Ki 419 42.7 0.8
....... 16.3 173 1.0

23.0 255 25

18.0 20.0 2.0
231 246 15

Japan ........ 42.7 66.2 235
Latin America . 35.8 22.0 -13.8

Of WhiCh: MEXICO .....corvveiiiriirieieiieiiniseries 25.7 15.9 -9.8
Other COUNEHES .....cvuvreereieeieerseineieesseierieisnines 729 63.8 -9.1

by $13.1 billion in net purchases and $11.9 bil-
lion in exchange rate gains. U.S. purchases
accelerated in the second half of the year,
when economic growth picked up in several
countries. Much of the 1015 percent decline
in stock prices from yearend 1993 to yearend
1994 occurred in the first half of the year.

» Holdings of Japanese stocks jumped 50 per-
cent, reflecting $13.7 billion in net purchases
(more than double net purchases in 1993),
$6.9 billion in exchange rate gains, and $2.7
billion in price appreciation. U.S. net pur-
chases were strong early in the year, when
Japanese stock prices rose sharply.

¢ Holdings of stocks from Latin American and
other countries, mostly in Asia, decreased
$22.9 billion, as a result of sharply lower net
purchases and of price depreciation.

U.S. holdings of foreign bonds decreased $20.5
billion, to $224.7 billion, reflecting a 12-percent
drop in foreign bond prices. The drop in prices
reduced holdings $28.5 billion and contributed to
a slowdown in net purchases to $7.1 billion. Ex-
change rate appreciation was small because most
U.S. bond holdings are Yankee bonds—dollar-
denominated foreign issues. The slowdown in
net purchases reflected strong buying of newly
issued Yankee bonds that was largely offset by
net sales of outstanding foreign bonds. New is-
sues of Yankee bonds in the United States were
$48.2 billion, second only to 1993, despite sharply
lower bond prices in the U.S. market. West-
ern Europeans, Canadians, and Latin Americans
continued to be large borrowers in the U.S. mar-
ket, but not as large as they were in 1993; their
guasi-government and corporate issues were cut
back more sharply than their central govern-
ment issues. Acquisitions of Latin American
governments’ bonds included the Brazilian Gov-
ernment’s bonds exchanged for U.S. commercial
banks’ loans as part of the 1994 Brazilian debt
restructuring program. Substantially offsetting
net purchases of Yankee bonds were $34.2 bil-
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Table F.—Changes in U.S. Direct Investment Abroad, 1994

[Billions of dollars]

At market
At current cost value

Total change . 54.3 26.7
Capital outflows ... . 49.4 49.4
Equity capital .. 11.7 11.7
Intercompany debt 3.0 3.0
Reinvested earnings .. 34.7 34.7
Price changes ................ -2.3 -59.8
Exchange rate changes . 12.2 40.2
Other valuation changes -5.0 -32

lion in US. net sales of outstanding foreign
bonds, principally to the London market (fol-
lowing very large net purchases in the worldwide
bond market rally in 1993).

U.S. direct investment abroad and other private
assets

U.S. direct investment abroad at current cost in-
creased $54.3 billion, to $761.0 billion; at market
value, it increased $26.7 billion, to $1,048.4 bil-
lion (table F). Capital outflows slowed to $49.4
billion in 1994: Intercompany debt and equity
outflows slowed from the record pace in 1993,
but reinvested earnings remained strong, reflect-
ing affiliates’ increased profits. The positions in
several countries were also boosted by positive
currency translation adjustments that were due
to the appreciation of European and Japanese
currencies.

At current cost, capital outflows and a positive
exchange rate adjustment were partly offset by a
negative price adjustment in capital equipment,
land, and inventories and by other valuation
adjustments. The large positive exchange rate
adjustment reflects the translation into U.S. dol-
lars of affiliates’ positions in Europe and Japan,
where currencies appreciated against the dollar.
At market value, the capital outflows and a pos-
itive exchange rate adjustment were partly offset
by a large price decline in owners’ equity as a re-
sult of the price declines in most countries’ stock
markets between yearend 1993 and yearend 1994.

U.S. claims on unaffiliated foreigners reported
by U.S. nonbanking concerns increased $36.3
billion, largely reflecting an increase in these
concerns’ deposits at U.S. banks’ Caribbean
branches. These funds were subsequently lent to
parent banks in the United States to meet the
strong surge in U.S. domestic demand for bank
credit. In addition, dollar deposits were chan-
neled to banks in Canada and to Asian banking
centers.

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

U.S. official reserve assets decreased $1.6 billion,
to $163.4 billion. Gold decreased $2.4 billion,
reflecting a 2-percent drop in market price be-
tween yearend 1993 and yearend 1994. Holdings
of foreign currencies decreased so.3 billion, as in-
tervention sales of German marks and Japanese
yen to support the dollar in exchange markets
more than offset the effect of exchange rate
appreciation.

U.S. Government assets, other than official
reserve assets, increased $o.3 billion, to $81.3 bil-
lion; credit disbursements and repayments both
slowed in 1994. The increase in short-term cred-
its included the acquisition from U.S. banks of
outstanding claims on the former Soviet Union.

Changes in Foreign Assets
in the United States

Foreign official assets

Foreign official assets in the United States in-
creased $28.6 billion, to $545.3 billion, a much
smaller increase than in 1993. Most of the
increase in 1994 was in U.S. Treasury bonds,
but depreciation caused by the drop in U.S.
bond prices offset one-third of the inflows. In-
flows from industrial countries slowed to $29.8
billion; the slowdown was chiefly from West-
ern Europe. Inflows from non-orec developing
countries were $10.8 billion, less than one-third
of the inflows in 1993. Latin American inflows
were off sharply, while Asian inflows accelerated
sharply. oprec outflows slowed to 1.2 billion.

Bank liabilities

U.S. bank-reported liabilities to foreigners, ex-
cluding U.S. Treasury securities, increased $114.4
billion, to $786.3 billion (table G). This ex-
ceptionally large increase reflected robust U.S.
economic growth and the associated strong de-
mand for funds by U.S. banks to finance the surge

Table G.—U.S. Liabilities Reported by U.S. Banks

[Billions of dollars]

1993 1994

Total l1abilities ..o 671.9 786.3

Bank own liabilities, payable in dollars ....... 559.2 661.8

To unaffiliated foreign banks ................... 160.4 173.3

To own foreign offices .. 316.6 395.0

To other foreigners ....... 82.2 935

Bank custody liabilities 346 349
Total liabilities payable in foreign

CUITENCIES ..ovvveiviaeiisniisisissssisssisnes 78.1 89.6
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Table H—Changes in Foreign Holdings of U.S. Treasury
Securities, 1994

[Billions of dollars]

Table 1.—Changes in Foreign Holdings of Other U.S.
Securities, 1994

[Billions of dollars]

Total change 12.3
Net foreign purchase: 338
Price changes ......... -21.5
Exchange rate changes

Total change 236
Net foreign purchases 58.6
Price changes ........... -38.4
Exchange rate Changes ... 34

in domestic lending. Foreign inflows to banks
were bolstered by large interest-rate differentials
favoring dollar deposits and by a shift to shorter
term dollar assets as a result of increased uncer-
tainty over the course of bond and equity prices.
In addition, U.S. nonbank deposits at foreign
offices of U.S. banks increased substantially, aug-
menting overseas funds available to U.S. banks.
In 1994, U.S. banks relied heavily on funds avail-
able at their own foreign offices to finance their
U.S. loan growth.

U.S. banks’ liabilities to foreign banks and
own foreign offices payable in dollars increased
$91.2 billion, to $568.3 billion; over four-fifths
of the increase was from own foreign offices,
mainly in the Caribbean and, to a lesser extent,
the United Kingdom. U.S.-owned banks in the
United States, which accounted for the bulk of
the increase in domestic lending, borrowed $60.3
billion from their own foreign offices; foreign-
owned banks in the United States drew only
$18.0 billion. These funds were augmented with
$12.9 billion in borrowing from unaffiliated for-
eign banks, mostly in the first half of the year,
when U.S. interest rates rose rapidly.

Liabilities to nonbank foreigners increased $11.3
billion, representing U.S. brokers’ and dealers’
borrowing through repurchase agreements with
residents in Western Europe.

U.S. banks’ liabilities payable in foreign curren-
cies increased s11.5 billion, to $89.6 billion; most
of the increase was in Japanese yen.

U.S. Treasury securities

Foreign holdings of U.S. Treasury securities in-
creased $12.3 billion, to $265.6 billion, largely as a
result of near-record purchases of U.S. Treasury
bonds in the fourth quarter (table H). Fourth-
quarter purchases were encouraged by a partial
recovery in U.S. bond prices and in the U.S. dol-
lar in exchange markets. Much of the increase
due to the purchases was offset by price depreci-
ation of $21.5 billion, reflecting the steep drop in
bond prices from yearend 1993 to yearend 1994.

Other U.S. securities

Foreign holdings of U.S. securities, other than
U.S. Treasury issues, increased $23.6 billion, to
$755.7 billion (table I). Strong net foreign pur-
chases of U.S. bonds were partly offset by sub-
stantial price depreciation, mostly in their bond
holdings.

Holdings of U.S. corporate and federally-
sponsored agency bonds increased $25.7 bil-
lion; $55.6 billion in net foreign purchases was
partly offset by $33.3 billion in price depreci-
ation. With costs substantially lower abroad
than in the United States, a record volume
of new issues was placed abroad by U.S. bor-
rowers, who accelerated the use of shortened
maturities, medium-term note programs, and
foreign-currency-denominated issues. Foreigners
purchased $38.7 billion and $16.9 billion of U.S.
corporate and agency bonds, respectively, in-
creasing their purchases of corporate issues while
reducing their purchases of agency issues.

Holdings of U.S. stocks decreased s$2.1 bil-
lion, to $337.9 billion, as net foreign purchases
of $3.0 billion were more than offset by price
depreciation of ¢s5. billion. Strong U.S. cor-
porate earnings and economic growth were not
enough to overcome foreign investors’ concerns
over lackluster stock prices, rising U.S. inter-
est rates, the progressive tightening in domestic
monetary policy, and weakness of the dollar in
exchange markets.

Foreign direct investment in the United States
and other liabilities

Foreign direct investment in the United States at
current cost increased $44.7 billion, to $580.5 bil-
lion; at market value, it increased $11.6 billion, to
$771.1 billion (table J). As a share of the U.S. busi-
ness sector’s tangible assets, these investments on
a current-cost basis accounted for 6 percent of
business assets and, on a market-value basis, for
8 percent.

Capital inflows strengthened to $49.4 billion:
Net equity capital inflows increased, reflecting a
step-up in acquisitions and establishments of U.S.
businesses by foreigners, and reinvested earnings
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Table J.—Changes in Foreign Direct Investment in the
United States, 1994

[Billions of dollars]

At current At market
cost value

Total change 4.7 11.6
Capital inflows ... 494 494
Equity capital . 324 324
Intercompany d 9.5 9.5
Reinvested earnings 75 75
Price Changes ... 44 -28.7

Exchange rate changes ........coernieneeneenens 0 0
Other valuation changes ... -9.1 -9.2

shifted to a positive value, reflecting a return
to profitability for U.S. affiliates. Partly offset-
ting was a slowdown in net intercompany debt
inflows. Strong capital inflows reflected robust
U.S. economic growth and foreign parents’ en-
hanced financial condition as a result of improved

business activity in some major countries. At
current cost, valuation adjustments for large cap-
ital losses by Japanese and German affiliates in
the United States exceeded price appreciation in
U.S. affiliates’ capital equipment and other assets.
At market value, valuation adjustments reflected
the price decline in owners’ equity due to the
drop in U.S. stock prices between yearend 1993
and yearend 1994.

Liabilities to unaffiliated foreigners reported
by U.S. nonbanking concerns decreased $3.9 bil-
lion, to $225.1 billion, as a result of large net
repayments of loans from Caribbean banking
centers. Partly offsetting was an increase in bor-
rowing from banks in the United Kingdom and
an increase in commercial-trade payables.

Tables 1 through 3 follow. lf
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Table 1.—International Investment Position of

the United States at Yearend, 1993 and 1994

[Millions of dollars]

Changes in position in 1994 (decrease (-))
Attributable to:
Line Type of investment P]%Sgi[éc:n Valuation adjustments Plogs;t‘ilorn
Capital Exchange Toul
flows Price rate 9 Other ,
changes changes 1 changes
@) (b) © (d |(atbictd)
Net international investment position of the United States:
1 With direct investment positions at current cost (line 3 less line 24) ... -545,312| -165,514 1,230 25,623 3,149| -135,512| 680,824
2 With direct investment positions at market value (line 4 less line 25) .... | —453,861| —165,514| —23,206 53,631 4,960| —130,129| -583,990
U.S. assets abroad:

3 With direct investment positions at current cost (lines 5+10+15) 2,393,577 125,851 -65,106 28,502 -5,075 84,172 2,477,749

4 With direct investment positions at market value (lines 5+10+16) 2,708,685 125,851 -122,619 56,531 3,278 56,485 | 2,765,170

5 164,945| 5346 2,422 6,241 -24| -1551| 163,394

6 Gold s 102,556 | ..ooovvverinne 32,422 oo 4-24| -2,446| 100,110

7 Special drawing rights ... 9,039 4411 . . . 1,000 10,039

8 Reserve position in the International Monetary Fund 11,818 212 12,030

9 Foreign currencies 41,532 =317 41,215
10 U.S. Government assets, other than official reserve assets ... 81,001 305 81,306
11 U.S. credits and other long-term assets S . 79,021 140 79,161
12 Repayable in dollars ...... 78,015 285 78,300
13 Other® ..o 1,006 -145 861
14 U.S. foreign currency holdings and U.S. short-term assets ... 1,980 165 2,145

U.S. private assets:

15 With direct investment at current cost (lines 17+19+22+23) ... 2,147,631 130,875 -62,684 22,279 -5,052 85,418 2,233,049

16 With direct investment at market value (lines 18+19+22+23) . 2,462,739 130,875 -120,197 50,308 —3,255 57,7311 2,520,470
Direct investment abroad:

17 At current cost ... 706,636 49,370 -2,257 12,196 54,344 | 760,980
18 At market value .. 1,021,744 49,370 -59,770 40,225 26,657 | 1,048,401
19 Foreign securities 542,867 49,799 | -60,427 6,366 | .. —4,262 | 538,605
20 Bonds .............. 245,185 7,118| -28,536 926 .. —20,492| 224,693
21 Corporate stocks 297,682 42,681 -31,891 54401 .. 16,230 313,912
22 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking 250,434 32,621 oo 3,717 36,338| 286,772

concems.
23 U.S. claims reported by U.S. banks, not included elsewhere ............c.c..... 647,694 =015 oo | s -87 -1,002| 646,692
Foreign assets in the United States:

24 With direct investment at current cost (lines 26+33) 2,938,889 291,365| -66,336 2,879 -8,224| 219,684 | 3,158,573
25 With direct investment at market value (lines 26+34) 3,162,546 291,365 -99,413 2,900| -8,238| 186,614 | 3,349,160
26 Foreign official assets in the United States 516,695 39,409 28,565| 545,260
27 U.S. Government securities ... 388,312 36,748 26,618 | 414,930
28 U.S. Treasury securities . 371,163 30,723 22,252 | 393,415
29 (0] 11-] SV 17,149 6,025 4,366 21,515
30 Other U.S. Government liabilities 22,496 2,211 .. 2,211 24,707
31 U.S. liabilities reported by U.S. banks, not included elsewhere .. 69,808 2,923 2,923 72,731
32 Other foreign official assets 36,079 —2,473 -3,187 32,892

Other foreign assets:

33 With direct investment at current cost (lines 35+37+38+41+42) ... 2,422,194| 251,956| -55,492 2,879 -8,224| 191,119] 2,613,313

34 With direct investment at market value (lines 36+37+38+41+42) .. 2,645,851 251,956 -88,569 2,900 -8,238| 158,049 | 2,803,900
Direct investment in the United States:

35 At current cost .... 535,805 49,448 44,698 | 580,503
36 At market value .. 759,462 49,448 11,628 771,090
37 U.S. Treasury securities . 253,304 33,811 12,343 | 265,647
38 U.S. securities other than U.S. Treasury securities . 732,157 58,625 23571 755,728
39 Corporate and other bonds 392,128 55,623 25,672 | 417,800
40 Corporate stocks 340,029 3,002 -2,101| 337,928
41 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking 229,038 -4,324 —477 912| -3,889| 225149

concems.

42 U.S. liabilities reported by U.S. banks, not included elsewhere ................... 671,890 114,396 ..oooovveveree | e | e 114,396 | 786,286
P Preliminary. monetizations/monetizations are not included in international transactions capital flows.
" Revised. 5. Also includes paid-in capital subscriptions to international financial institutions and outstanding

1. Represents gains or losses on foreign-currency-denominated assets due to their revaluation
at current exchange rates.

2. Includes changes in coverage, statistical discrepancies, and other adjustments to the value
of assets.

3. Reflects changes in the value of the official gold stock due to fluctuations in the market
price of gold.

4. Reflects changes in gold stock from U.S. Treasury sales of gold medallions and commemo-
rative and bullion coins; also reflects replenishment through open market purchases. These de-

amounts of miscellaneous claims that have been settled through international agreements to be
payable to the U.S. Government over periods in excess of 1 year. Excludes World War | debts
that are not being serviced.

6. Includes indebtedness that the borrower may contractually, or at its option, repay with its
currency, with a third country’s currency, or by delivery of materials or transfer of services.

7. Primarily U.S. Government liabilities associated with military sales contracts and other trans-
actions arranged with or through foreign official agencies.
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Table 2.—U.S. Assets Abroad and Foreign Assets in the United States by Area

[Millions of dollars]

Line Type of investment

Amounts outstanding, by area

Other countries,
international orga-
nizations, and
unallocated *

Latin America and
Western Europe Canada Japan Other Western
Hemisphere

19937 | 1994P | 1993" | 1994P | 19937 | 1994P | 1993" | 1994P | 1993" | 1994P

U.S. assets abroad:

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

U.S. Government assets, other than official reserve assets
U.S. credits and other long-term assets* .
Repayable in dollars .
Other? ...
U.S. foreign currency holdings and U.S. short-term assets ..

OwWm~N® UIRWNE

=

U.S. private assets:

1 Direct investment abroad ..
12 Foreign securities
13 Bonds ...........
14 Corporate stocks
15 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns
16 U.S. claims reported by U.S. banks, not included elsewhere

Foreign assets in the United States:

123,413 | 122,179
102,556 | 100,110
9,039| 10,039
11,818 12,030

16,773| 56,510 57,161
16,690 | 54,602| 55,120
16,537 | 53951 | 54,471
285 153 651 649
37 68 83 1,908 2,041

21,699| 22,077 )| oo | 19,833| 19138 ..

V) V) ( y) y y) y y) y) y]
227523 | 184,530| 104582 99,739| 46,299( 74,682| 53,443| 69,473 111,020| 110,181
104,314 47,251| 81,465| 75,133 3,595 8,487 | 17,642 47452| 38,169 46,370
123,209| 137,279 23,117| 24,606| 42,704| 66,195| 35801| 22,021| 72,851| 633811

96,416 96,627 10,307| 15,099 3,026 3,406| 124,048| 149,921 16,637 21,719
193,883 | 195477| 33,162 32,487 82,307| 79,598| 246,567 253,791| 91,775| 85,339

17 Foreign official assets in the United States 207,873| 210,049| 17,133| 18,707 (% (%] 56,718 41,560 * *
18 U.S. Government securities . ©® ©® @) ®) () ‘) @] ® * *)
19 U.S. Treasury securities @) @) ) ) (%) * ) ® ) *
20 ©) () ®) §) (*) (*) ®) ®) ) W)
21 3,872 3,796 383 362 3,010 3,000 696 676 14,535| 16,873
22 U.S. liabilities reported by U.S. banks, not inciuded elsewhere ® ® ®) ®) (] (% ® ® (* *
23 Other foreign official assets ®) ®) ®) ®) * * ®) ®) (@] (@]
Other foreign assets in the United States:
24 Direct investment in the United States (® (® (® (® ® ® ® ® (6] ®
25 U.S. Treasury SECUMtIES .........coocurverrern 4 4 4 4 4 (@] 4) 4 4 4
26 U.S. securities other than U.S. Treasury securities 418,458 | 440,614| 74,147 71,960| 93,813| 95391| 84,813| 82,789| 60,926| 64,974
27 Corporate and other bonds ..... 238,692 | 257,578| 16,341| 16,356| 59,263| 60,209| 48,180| 49,232| 29,652| 34,425
28 Corporate Stocks .................. 179,766 | 183,036 57,806| 55604| 34,550 35,182| 36,633 33,557| 31,274| 30,549
29 U.S. liabilities to unaffiliated foreigners reported by . nonbanking concerns . 58,641| 63,610 2,181 2,188 9,164| 11,622 134,631| 123,879| 24,421| 23,850
30 U.S. liabilities reported by U.S. banks, not included elsewhere * * (@] (@] (@] @] @] * * *
Memorandum:

31 U.S. Treasury securities, combined holdings (lines 19 + 25, above) 243,000| 264,607 22,785| 23,184| 145,685| 168,681 69,536| 45,516| 143,461| 157,074
32 U.S. liabilities reported by U.S. banks, combined (lines 22 + 30, above) 332,855| 354,108| 16,541| 23,117| 57,579| 64,546| 253,432| 328,907| 81,291| 88,339
P Preliminary. third country’s currency, or by delivery of materials or transfer of services.

" Revised. 3. Positions at current costs or market value are not available by area; country detail are available only at histori-

* Includes U.S. gold stock valued at market price.
* Less than $500,000 (+/-).

cal costs in the article “Direct Investment Positions on a Historical Cost Basis, 1994; Country and Industry Detail,”
elsewhere in this issue of the SURVEY.

1. Also includes paid-in capital subscription to international financial institutions and outstanding amounts of miscel- 4. Details are not shown separately. . o
laneous claims that have been settled through international agreements to be payable to the U.S. Government over 5. Details not shown separately are included in totals in line 17.

periods in excess of 1 year. Excludes World War | debts that are not being serviced.

6. Primarily U.S. Government liabilities associated with military sales contracts and other transactions arranged

2. Includes indebtedness that the borrower may contractually, or at its option, repay with its currency, with a  with or through foreign official agencies.



60 e June 1995

SURVEY OF CURRENT BUSINESS

Table 3.—International Investment Position of the United States at Yearend, 1980-94

Line Type of investment 1980 1981 1982" 1983" 1984° 1985" 1986" 1987" 1988" 1989° 1990° 1991° 1992° 1993* 1994 P
Net international investment position of the
United States:
1 With direct investment positions at 392,547 | 374,254| 378913| 363,020 231,352| 132,845 44,954| -11,057 | -134,518| -250,341| -251,112| -355,070 | -515,734| -545,312| -680,824
current cost (line 3 less line 24).
2 With direct investment positions at =~ | oo | e 264,991 292,131| 172,911| 135,767 | 136,420 71,344 14,757| -77,107 | -211,670| -349,035| -570,571| —453,861| —583,990
market value (line 4 less line 25).
U.S. assets abroad:
3 With direct investment at current cost | 936,275 1,004,162 | 1,119,158 | 1,229,600 | 1,222,423 | 1,303,965 | 1,479,148 | 1,637,123 | 1,784,080 | 1,979,348 | 2,066,383 | 2,131,715 | 2,142,172 | 2,393,577 | 2,477,749
(lines 5+10+15).
4 With direct investment at market value | ..o [ v 958,794 | 1,127,635 | 1,125,158 | 1,295,557 | 1,577,747 | 1,722,273 | 1,949,717 | 2,251,399 | 2,178,114 | 2,314,945 | 2,282,948 | 2,708,685 | 2,765,170
(lines 5+10+16).
5 U.S. official reserve assets .........ooouneenne 171,412 | 124568 | 143,445( 123,110( 105040| 117,930| 139,875| 162,370| 144,179| 168,714 | 174,664 | 159,223 147,435| 164,945| 163,394
6 Gold * 155,816 | 105,644 | 120,635 100,484 81,202 85,834 | 102,428 | 127,648 107,434| 105164 | 102,406 92,561 87,168 102,556 | 100,110
7 Special drawing fights ...............ccceecerveieeens 2,610 4,096 5,250 5,025 5,641 7,293 8,395 10,283 9,637 9,951 10,989 11,240 8,503 9,039 10,039
8 Reserve position in the International 2,852 5,054 7,348 11,312 11,541 11,947 11,730 11,349 9,745 9,048 9,076 9,488 11,759 11,818 12,030
Monetary Fund.
9 FOreign CUITENCIES ........coovcrvvvvevvriscsrinieiens 10,134 9,774 10,212 6,289 6,656 12,856 17,322 13,090 17,363 44,551 52,193 45,934 40,005 41,532 41,215
10 U.S. Government assets, other than official 63,865 68,774 74,682 79,626 84,971 87,752 89,637 88,880 86,117 84,489 81,993 79,063 80,723 81,001 81,306
reserve assets.
1 U.S. credits and other long-term assets 2 62,023 67,201 72,884 77,814 82,883 85,814 88,710 88,099 85,388 83,903 81,365 77417 79,010 79,021 79,161
12 Repayable in dollars .. 59,799 64,959 70,948 75,991 81,103 84,087 87,112 86,486 83,923 82,421 80,040 76,191 77,910 78,015 78,300
13 Other 3 2,224 2,242 1,936 1,823 1,780 1,727 1,598 1,613 1,465 1,482 1,325 1,226 1,100 1,006 861
14 U.S. foreign currency holdings and U.S. 1,842 1,573 1,798 1,812 2,088 1,938 927 781 729 586 628 1,646 1,713 1,980 2,145
short-term assets.
U.S. private assets:
15 With direct investment at current cost 700,998 | 810,820 901,031 1,026,864 | 1,032,412 | 1,098,283 | 1,249,636 | 1,385,873 | 1,553,784 | 1,726,145 | 1,809,726 | 1,893,429 | 1,914,014 | 2,147,631 | 2,233,049
(lines 17+19+22+23).
16 With direct investment at market value | ............ 740,667 | 924,899 | 935,147 | 1,089,875 1,348,235 | 1,471,023 | 1,719,421 | 1,998,196 | 1,921,457 | 2,076,659 | 2,054,790 | 2,462,739 | 2,520,470
(lines 18+19+22+23).
Direct investment abroad:
17 At CUITENE COSEAS oo 396,249 | 412,418 387,002| 376,307 | 367,839| 394,760 431475| 505,096 | 526,824 560,409 | 620,031 644,307| 657,854 | 706,636| 760,980
18 At market value ® 226,638 | 274,342| 270574 | 386,352 | 530,074 590,246 | 692,461 | 832,460 | 731,762| 827,537 | 798,630 | 1,021,744 | 1,048,401
19 Foreign securities 62,454 62,142 74,046 84,723 88,804 | 114,288 | 143431 153,952| 175976 217,612| 228,693 | 302,425| 333,834 542,867| 538,605
20 Bonds ......... 43,524 45,675 56,604 58,569 62,810 73,273 80,433 84,326 89,986 97,751 | 118,660 | 143,616 155778 | 245185 224,693
21 Corporate stocks 18,930 16,467 17,442 26,154 25,994 41,015 62,998 69,626 85990 119,861| 110,033 158809| 178,056| 297,682| 313912
22 U.S. claims on unaffiliated foreigners 38,429 42,752 35405| 131,329| 130,138| 141,872( 167,392| 177,368 197,757 | 234,307 265315| 256,295 254,303| 250,434 286,772
reported b)/ U.S. nonbanking
concerns 7.
23 U.S. claims reported bg U.S. banks, not 203,866 | 293508 | 404,578 434505| 445631 447,363| 507,338| 549,457| 653227 713,817 695687 | 690,402 668,023| 647,694 646,692
included elsewhere 8,
Foreign assets in the United States:
24 With direct investment at current cost | 543,728 629,908 | 740,245( 866,580 | 991,071 1,171,120 | 1,434,194 | 1,648,180 | 1,918,598 | 2,229,689 | 2,317,495 | 2,486,785 | 2,657,906 | 2,938,889 | 3,158,573
(lines 26+33).
25 With direct investment at market value | ... | v 693,803 | 835504 | 952,247 | 1,159,790 | 1,441,327 | 1,650,929 | 1,934,960 | 2,328,506 | 2,389,784 | 2,663,980 | 2,853,519 | 3,162,546 | 3,349,160
(lines 26+34).
26 Foreign official assets in the United States .. | 176,062 | 180,425| 189,109 | 194,468 199,678 202,482( 241226| 283,058 322,036| 341,859 375339| 401,678 442,742| 516,695 545,260
27 U.S. Government securities ... 118,189 | 125130| 132587 | 136,987 | 144,665| 145063 178,916| 220548 | 260,934| 263725| 295005| 315932| 335695| 388312| 414,930
28 U.S. Treasury securities® 111,336 | 117,004 | 124929 129,716| 138168 | 138438| 173310 213,713| 252962| 257,314 287,885| 307,096 322,968 | 371,163 393,415
29 (611, =T —— 6,853 8,126 7,658 7211 6,497 6,625 5,606 6,835 7972 6,411 7,120 8,836 12,727 17,149 21,5515
30 Other U.S. Government liabilities 13,367 13,029 13,639 14,231 14,959 15,803 17,993 15,667 15,200 15,374 17,243 18,610 20,790 22,496 24,707
31 U.S. liabilities reported by U.S. banks, not | 30,381 26,737 24,989 25534 26,090 26,734 27,920 31,838 31,520 36,495 39,880 38,396 54,967 69,808 72,731
included elsewhere.
32 Other foreign official assets® ... | 14,125 15,529 17,894 17,716 13,964 14,882 16,397 15,005 14,382 26,265 23211 28,740 31,290 36,079 32,892
Other foreign assets in the United States:
33 With direct investment at current cost 367,666 | 449,483 | 551,136 672,112| 791,393| 968,638 1,192,968 | 1,365,122 | 1,596,562 | 1,887,830 | 1,942,156 | 2,085,107 | 2,215,164 | 2,422,194 | 2,613,313
(lines 35+37+38+41+42).
34 With direct investment at market value | ............ 504,694 | 641,036 752,569 957,308 1,200,101 | 1,367,871 1,612,924 | 1,986,647 | 2,014,445 | 2,262,302 | 2,410,777 | 2,645,851 | 2,803,900
(lines 36+37+38+41+42).
Direct investment in the United States:
35 At current costS s 125944 | 159,926 | 176,870 ( 184,394 | 211201 231,326| 265833 | 313451 | 375168 | 435917 467,312| 491942 498,599 | 535805 580,503
36 At market value 12 130,428 | 153,318| 172,377 219,996 | 272,966 | 316,200| 391530 534,734| 539,601 | 669,137 | 694,212 | 759,462 | 771,090
37 U.S. Treasury SeCUrties® ... | 16,113 18,505 25,758 33,846 62,121 87,954 96,078 82,588 | 100,877 | 166,489 | 162,404 | 189,506 224,835| 253,304 265,647
38 us. securiti%s other than U.S. Treasury 74,114 75,085 92,988 | 113,811| 128477| 207,868 309,803| 341,732( 392,292| 482,864 467,437| 559,180 620,033| 732,157 755,728
securities °.
39 Corporate and other bonds® . 9,545 10,694 16,709 17,454 32421 82,290 | 140,863 | 166,089 191,314| 231,673 | 245696| 287,308 319,873| 392,128 417,800
40 Corporate stocks® . 64,569 64,391 76,279 96,357 96,056 | 125,578 | 168,940 175,643 | 200978 251,191| 221,741| 271,872| 300,160 | 340,029| 337,928
41 U.S. liabilities to unaffil 30,426 30,606 27532 61,731 77,415 86,993 90,703 | 110,187 | 144548| 167,093 213406| 208,908 220,666| 229,038 225,149
reported bg U.S. nonbanking
concerns 3,
42 U.S. liabilities reported by U.S. banks, not | 121,069 | 165361 | 227,988| 278,330 312179| 354,497 430,551| 517,164 583,677| 635467 | 631,597| 635571 651,031| 671,890| 786,286
included elsewhere 4.
P Preliminary. BIS coverage for Switzerland was also improved in 1989.
" Revised. 8. Breaks in series reflect the following: In 1981, expanded coverage of brokers’ and security dealers’ reporting

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

2. Also includes paid-in capital subscriptions to international financial institutions and outstanding amounts of mis-
cellaneous claims that have been settled through international agreements to be payable to the U.S. Government
over periods in excess of 1 year. Excludes World War | debts that are not being serviced.

3. Includes indebtedness that the borrower may contractually, or at its option, repay with its currency, with a
third country’s currency, or by delivery of materials or transfer of services.

4. Estimates for 1982 forward are linked to both the 1982 and 1989 benchmark surveys of U.S. direct investment
agroag. Estimates for 1980-81 are linked to both the 1977 and 1982 benchmark surveys of U.S. direct investment
abroad.

5. Estimates for 1980 forward reflect new 1987 base-year price indexes for tangible assets, which replace the
1982 base-year price indexes previously used in the national income and product accounts.

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

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

of claims; in 1982, an increase in reporters’ exemption levels; in 1988, the introduction of data on holdings of foreign
commercial paper.

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

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

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

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

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

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

NoTE.—Revised area tables for 1980-94 are available upon request from the Balance of Payments Division (BE-
58), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, DC 20230.
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Direct Investment Positions
on a Historical-Cost Basis, 1994:
Country and Industry Detall

By Jeffrey H. Lowe

T HIS ARTICLE presents the country and indus-
try detail underlying the direct investment
positions on a historical-cost basis—the only ba-
sis on which such detail is available." Aggregate
estimates of the investment positions on the
current-cost and market-value bases are presen-
ted in the companion article “The International
Investment Position of the United States in 1994”
in this issue. Table 1 shows the aggregate direct
investment positions on all three valuation bases.

On a historical-cost basis, the positions for
both U.S. direct investment abroad (uspia) and
foreign direct investment in the United States
(ep1us) grew ¢ percent in 1994.> Favorable
economic conditions in the United States and
in many host and investor countries abroad
boosted both growth rates. Depreciation of
the U.S. dollar against major foreign curren-
cies also raised both rates, but in different ways

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

2. In general, comparisons of growth rates for the two historical-cost
position series may be distorted by the effects of differing vintages of the
underlying assets. In 1994, however, the growth rates for the two positions
were similar even after both positions were valued on consistent bases. For
direct investment estimated at current cost, the uspia and the ep1us positions
both grew 8 percent. For direct investment estimated at market value, the
usDpIA position grew 3 percent, and the rprus position grew 2 percent.

Mark W. New—assisted by Laura A. Downey, Marie K.
Laddomada, Sherry Lee, Leila Morrison, Gary M. Sola-
mon, and Dwayne Torney—conducted the survey from
which the data for the U.S. direct investment position
abroad were drawn; Smith W. Allnutt 11 programmed
the tables. Gregory G. Fouch—assisted by Peter J. Fox,
Nancy F. Halvorson, Tracy K. Leigh, Beverly E. Palmer,
and Linden L. Webber—conducted the survey from
which the data for the foreign direct investment posi-
tion in the United States were drawn; Karen Sellami
programmed the tables.

for uspia and rprus. For uspia, dollar depre-
ciation resulted in positive currency-translation
adjustments and higher reinvested earnings. For
rpius, dollar depreciation stimulated acquisitions
of U.S. businesses by foreigners by reducing their
foreign-currency costs.

Capital flows, the major component of the
change in the positions, were about the same
amounts for uspia and rprus—s47.7 billion and

Table 1.—Alternative Direct Investment Position Estimates,
1993 and 1994

[Millions of dollars]

Changes in 1994 (decrease (-))

Position Position
: at year- ) at year-
Valuation method end Tl Capital V:(Ijtjgﬁélgn end
r
1993 flows ments 1994P
U.S. direct investment

abroad:
Historical cost .......... 559,733 52,376 47,698 4,678 612,109
Current cost 706,636 54,344 49,370 4,974 760,980
Market value ............ 1,021,744 26,657 49,370 -22,713]| 1,048,401

Foreign direct
investment in the
United States:
Historical cost
Current cost .
Market value

464,110 40,292 50,066 =9,774| 504,401
535,805 44,698 49,448 —-4,750| 580,503
759,462 11,628 49,448 -37,820( 771,090

P Preliminary.
" Revised.

Table 2.—U.S. Direct Investment Position Abroad and
Foreign Direct Investment Position in the United
States on a Historical-Cost Basis, 1982-94

[Millions of dollars]

A Foreign direct
Yearend us. gsllrﬁg:] Ig\t;?g;rgent investment position in
P the United States

207,752 124,677
212,150 137,061
218,093 164,583
"238,369 184,615
270,472 220,414
"326,253 263,394
347,179 314,754

381,781 368,924

430,521 394,911

467,844 "419,108
502,063 " 427,566
559,733 464,110
P612,109 P504,401

P Preliminary.
" Revised.
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$50.1 billion, respectively. However, the compo-
sition and purpose of the flows differed. For
uspia, the majority of the flows consisted of
reinvested earnings, which were primarily used
to finance the ongoing operations of foreign af-
filiates. For eprus, the majority of the flows
consisted of equity capital, a major portion of
which appears to have been used to finance
acquisitions of new U.S. affiliates.

U.S. Direct Investment Abroad

The U.S. direct investment position abroad val-
ued at historical cost—the book value of U.S.
direct investors’ equity in, and net outstanding
loans to, their foreign affiliates—was $612.1 bil-
lion at yearend 1994 (tables 2 and 3 and chart 1).}
The positions in the United Kingdom—at $102.2
billion, or 17 percent of the total—and in
Canada—at $72.8 billion, or 12 percent of the
total—remained by far the largest of any country
(chart 2).

In 1994, the position increased $52.4 billion,
or ¢9 percent, somewhat less than the 11-percent
increase in 1993, but more than the 7-percent in-
crease in 1992. The following table shows the
change in position in 1994 by the type of capital
flow and valuation adjustment:*

3. A foreign affiliate is a foreign business enterprise in which a single U.S.
investor owns at least 10 percent of the voting securities, or the equivalent.

4. Valuation adjustments to the historical-cost position are made to re-
flect differences between changes in the position, measured at book value,
and capital flows, measured at transactions value. (For the position on a
historical-cost basis, there are no valuation adjustments due to price changes,
because prices are held at historical levels.)

CHART 1

The Direct Investment Positions

on a Historical-Cost Basis, 1982-94
Billion $
700

— U.S. Direct Investment Position Abroad
— Foreign Direct Investment Position in the United States

600

500

400

300

200

ol L L L L 11 1| | ||
1982 83 84 85 86 87 88 89 90 91 92 93 94

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

[Billions of dollars]

Total .. 52.4
Capital OUtflOWS ... ...ooeiiie e 47.7
Equity capital ... 1.y
Intercompany debt.................l. 3.0
Reinvested earnings ............c.ooiiiiiiiianaann 33.0
Valuation adjustments. ... 4.7
Currency translation...............cocoiiiiienn. 8.0
Other. ... -3.3

The increase in the 1994 position reflected sev-
eral factors. First, sustained economic growth in
the emerging economies of Asia and Latin Amer-
ica and pickups in growth in Canada and many
European countries encouraged U.S. parents to
continue to invest in these areas. Second, record
profits by affiliates in some countries provided
the affiliates with readily available financing in
the form of reinvested earnings, and increases
in profits in the United States strengthened U.S.
parents’ ability to provide funds to their affili-
ates. Finally, the position was boosted by the
appreciation of major European currencies and

Currency-translation adjustments to the position are made to reflect
changes in the exchange rates that are used to translate affiliates’ foreign-
currency-denominated assets and liabilities into U.S. dollars. The precise
effects of currency fluctuations on translation adjustments depend on the
value and currency composition of affiliates’ assets and liabilities. Depre-
ciation of foreign currencies in relation to the dollar usually results in
negative translation adjustments, because it tends to lower the dollar value of
foreign-currency-denominated net assets. Similarly, appreciation of foreign
currencies in relation to the dollar usually results in positive adjustments,
because it tends to raise the dollar value of foreign-currency-denominated
net assets.

Examples of “other” valuation adjustments include differences between
the proceeds from the sale or liquidation of affiliates by U.S. parents and the
book values of the affiliates that are sold or liquidated, differences between
the purchase prices and the book values of affiliates that are acquired by U.S.
parents, writeoffs resulting from uncompensated expropriations of affiliates,
and capital gains and losses of affiliates.

CHART 2

U.S. Direct Investment Position Abroad,
1994: Host Country Shares of the Total

Germany (6.5%) Canada (11.9%)

Japan (6.0%)

United Kingdom
Switzerland (16.7%)
(5.6%)
Bermuda
(4.8%)
France (4.6%)
Netherlands
(3.9%)
Australia (3.3%)
Brazil (3.1%)

Other (33.5%)

U.S. Department of Commerce, Bureau of Economic Analysis
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Table 3.—U.S. Direct Investment Position Abroad on a Historical-Cost Basis at Yearend
[Millions of dollars]
1993 1994
Finance Finance
Whole- (excent Whole- (excent
All Petrole- | Manu- N banking), . Other All Petrole- | Manu- N banking), . Other

industries um facturing t?:llii' Banking insurance, Services industries | | industries um facturing t?z?lliee Banking insurance, Services industries

and real and real

estate estate
All COUNEHIES ovvvvveriresrreersisessressseeennens 559,733 | 63536| 194,336 | 57,084 27,129| 168,964 19,691| 28993 612,109 | 65711| 220,328| 67,303 29,529| 175045 22,994| 31,200
Canada 69,612 8,668 | 33,592 6,939 821 11,061 3,163 5,369 72,808 8553 | 35037 7,006 792 12,159 3,509 5,751
Europe 280,506 | 25267 | 95883 30,983| 12,121 96,123 | 13,052 7,077 300,177 | 25344 | 108,655| 36,435 13,380 94,004 | 14,813 7,547
Austria 1,333 210 593 226 ©) 124 156 (®) 1,611 192 834 245 ©) D 212 -14
Belgium 11,488 183 5,710 1,631 218 2,395 1,244 107 13,966 318 7,108 1,816 245 3,175 1,260 43
Denmark 1,740 (®) 175 196 ®) 351 421 70 1,993 ©) 298 190 (®) 380 533 14
Finland 419 () 206 145 (®) 1 7 ©) 602 o 217 270 () D 14 ©)
France 24,281 976 | 12,750 4,348 361 3,573 1,361 912 27,894 1177 14,521 4,810 387 4,724 1,407 867
Germany 36,879 2,407 | 20,823 2,806 2,230 6,038 1,080 1,494 39,886 2,020 [ 22,131 4,049 2,283 6,716 946 1,741
Greece 410 (®) 127 61 (®) 18 (® 0 446 (®) 124 ©) ©) 32 ©) 0
Ireland 9,224 (®) 4,782 139 (®) 3579 501 54 10,337 ®) 5,766 273 (®) 3,729 487 54
Italy 12,750 369 7397 2,165 221 1,861 549 188 14,998 422 8,582 2,034 315 2,263 1,180 203
Luxembourg 5376 28 1,260 166 187 3,682 ®) (®) 5,730 24 1,374 (®) 232 3,956 (®) (®)
Netherlands 20,945 1,393 7,859 2,942 131 6,571 1,416 634 24,150 1,484 8,908 3494 149 7,959 1,291 866
Norway 3,768 2,553 575 205 85 157 22 172 4,286 3,089 592 197 100 174 21 114
Portugal 1,260 ©) 349 276 259 128 145 (®) 1,458 ©) 438 361 (®) 126 190 (®)
Spain 6,734 142 3,830 867 1,090 325 357 123 8,048 135 4512 824 1,349 665 413 149
Sweden 2,428 3| 1219 418 ®) 698 59 (®) 2,719 481 1,219 481 (© 778 103 ©)
Switzerland 32,782 797 2,465 9,822 1,753 16,584 1,259 101 34,485 726 2,858 | 11,409 1,974 15,996 1,414 108
Turkey 997 (®) 582 41 98 * ©) (®) 1,084 ©) 693 19 110 * D -2
United Kingdom 104,313 | 14,731| 24,298 4,326 4,687 49,649 4,199 2,423 102,244 | 14,320 27,247 5,564 4,983 42,494 5,034 2,602
Other 3,378 513 884 204 603 388 60 726 4,241 517 1172 229 744 707 90 783
Latin America and Other Western Hemisphere ......... | 101,601 6,079 27523 4,897 7,602 48,373 739 6,387 114,985 6,264 31,932 6,574 7,404 53,615 885 8311
South America 31,457 3,703 | 16,661 1,321 2,245 4,495 272 2,759 37,972 4,146 19,331 1,884 2,726 5,057 396 4,433
Argentina 4,331 555 1,732 420 551 821 73 181 5,666 773 2,467 530 627 756 92 422
Brazil 16,822 773| 12513 183 1,085 1,917 96 255 18,977 768 | 13,681 402 1,399 2,258 129 340
Chile 2,847 ©®) 236 197 356 1,271 ®) 545 4,457 ®) 376 262 364 1,590 ®) 1,570
Colombia 3075 1,279 759 140 ©) 326 -4 (®) 3442 1,318 994 230 (©) ®) 13 (®)
Ecuador 549 392 98 38 (®) 0 0 (®) 728 546 129 40 (®) 0 (®)
Peru 628 (®) 14 51 (®) 55 8 (®) 836 ©®) 49 50 (®) 0 9 613
Venezuela 2,419 246| 1,228 200 (®) 70 ®) 627 2,978 212| 1536 295 (®) 85 ©) 772
Other 786 199 81 93 125 36 8 244 889 244 98 76 158 (®) 11 ®)
Central America 28,317 1,066 | 10,085 1,366 98 12,786 352 2,564 31,321 1,154 11513 1,955 =27 13,934 396 2,396
Costa Rica 315 -39 328 47 0 0 5 =27 584 (®) 355 (®) 0 * 6 -23
Guatemala 137 27 101 -6 1 7 3 3 133 37 88 =7 2 8 * 4
Honduras 213 (®) 144 6 5 23 0 (®) 198 (®) 174 (®) 5 24 0 -38
Mexico 15,229 (°) 9,349 872 (®) 2,045 250 2,419 16,375 () 10,697 994 (®) 1,982 261 2,335
Panama 12,190 715 150 442 (®) 10,706 (®) (®) 13,775 806 168 663 (®) 11,915 122 (®)
Other 233 144 12 4 ®) 4 ®) 59 256 157 29 5 ®) 6 (®)
Other Western Hemisphere ... 41,828 1,310 77 2,210 5,259 31,092 115 1,065 45,693 964 1,089 2,736 4,706 34,624 93 1,482
Bahamas 3,564 71 ®) 121 2,250 1,209 -169 (®) 3,260 56 7 150 1,890 1,214 -125 68
Barbados 466 95 7 197 ®) 93 ®) 0 488 98 7 225 ®) (®) ®) 0
Bermuda 28,696 (®) (®) 870 0 27,606 118 105 29,232 -161 5 1,097 0 28,014 91 187
DOMINICaN REPUDIIC ........covvvvvvvvevvvrvevvisvisviiviesiviisnnnnns 1,047 (®) 228 5 (©) 3 ©) (®) 1,196 (®) 206 3 ®) 3 ®) (®)
Jamaica 1,053 (®) 158 ®) ®) 4 22 () 1,272 ©) 161 (®) ®) 5 23 24
Netherlands Antilles 32 (®) 13 8 4 45 -41 ®) 2,007 (®) ©) 9 ©) 2,048 ®) (®)
Trinidad and Tobago 693 469 ©) 0 5 ®) 1 3 817 511 ©) 0 ©) 11 1 (®)
United Kingdom Islands, Caribbean 5,638 27 63 ®) 2,920 2,102 65 (®) 6,667 76 421 ®) 2,698 2,845 70 (®)
Other 638 603 48 4 ®) (®) * (®) 753 311 56 4 ®) ®) *) (®)
Africa 5473 3,129 1,093 184 185 556 84 241 5,472 2,669 1,274 248 224 698 86 274
Egypt 1,463 1,186 87 26 ©) (®) 36 (®) 1,360 1,017 85 79 135 (®) 34 (®)
Nigeria 544 ®) 48 (®) ®) =27 5 0 402 ©) 81 ®) ®) ©) (®) 0
South Africa 903 (®) 481 88 0 (®) 6 32 1,044 (®) 623 84 0 (®) 6 39
Other 2,563 1,234 477 (®) ®) 533 37 (®) 2,666 1,168 485 (®) ®) 647 ®) ®)
Middle East 6,573 2,223 2,054 208 341 1,191 316 239 6,727 2,390 1,853 211 469 1,143 441 219
Israel 1,604 (®) (®) 25 0 163 165 (®) 1,350 ©) 930 g) 0 (®) 155 47
Saudi Arabia 2,618 ) (®) 27 (®) © 102 ) 2,117 157 920 (®) ©) (®) 159 103
United Arab EMIrates ... 524 287 10 152 ®) (®) 31 21 589 (®) 3 156 ®) -28 39 45
Other 1,827 1,746 *) 4 -10 10 18 58 2,070 1,897 *) (®) 18 (®) 88 25
Asia and Pacific 92561 17,243| 34,190| 13,873 6,059 11,660 2,337 7,200 108402 19,144| 41577| 16,829 7,259 13,426 3,259 6,907
Australia 19,054 3,020 6,707 1,834 1,274 2,273 633 3,313 20,504 2,942 8,002 2,152 1,717 2,056 1,126 2,510
China 933 221 524 140 ®) -2 ®) (®) 1,699 675 765 131 (®) ©®) (®) 38
Hong Kong 10,177 496 1,624 3,370 1,016 2,781 414 475 11,986 552 1,902 4,209 1,094 3,013 698 517
India 611 ®) 242 28 316 ©®) 18 * 818 (®) 308 37 442 ©) 23 ®
Indonesia 4770 4,223 181 18 95 (®) (®) 22 5015 4,341 181 58 11! (©) ©®) 259
Japan 31,184 5419 | 13,408 5,845 360 4,906 606 641 37,027 6,124 [ 15844 6,844 420 6,400 496 900
Korea, Republic of 3,124 74 1,264 309 1,259 168 28 23 3,612 88 1,391 422 1,426 204 29 51
Malaysi 1,988 300 1,297 112 86 157 11 25 2,382 396 1,582 142 57 153 g) 53
New Zealand 3,090 339 798 70 ®) 187 ®) 1,602 3577 282| 1274 118 ®) 209 ®) 1571
Philippines 1,945 ®) 934 167 270 ©®) 58 12 2,374 ©)| 1167 177 321 ©) 60 67
Singapore 8,867 1,806 4,359 1,267 433 638 222 144 10,972 2,121 5316 1,638 489 690 514 197
Taiwan 3,128 ®) 1,877 453 401 143 160 (®) 3,882 ©) 2,459 528 435 168 160 (®)
Thailand 2,947 1,010 934 234 300 (®) 60 (®) 3,762 1,185 1,341 344 365 63 70 394
Other 743 139 42 27 214 ®) 0 ) 793 205 45 30 244 ©®) 0 ©®)
International 3,407 928 2,479 3,537 1,346 2,191

Addenda:

Eastern Europe 2,320 483 768 67 125 177 6 695 3,063 484 1,041 81 196 D) 29 (®)
European Union* 235402 20,988 | 89,360| 19,923 9,507 78,170 | 11,360 6,095 251,149 | 20574| 101,009| 23,584 10,375 76,220 | 12,825 6,561
OPEC? 11,762 6,161 2,347 433 502 1,068 208 1,043 12,586 6,022 2,724 591 641 1,085 329 1,194

* Less than $500,000 ().

D Suppressed to avoid disclosure of data of individual companies.
1. Prior to 1993, the European Union was known as the European Communities (12). Through 1994, it consisted

of Belgium, Denmark, France, Germany, Greece, Ireland, Italy, Luxembourg, Netherlands, Portugal, Spain, and the

United Kingdom. At the beginning of 1995, the Union was enlarged to include Austria, Finland, and Sweden, but
data for these countries are not included in this line.

2. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Gabon, Indonesia, Iran,
Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
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Revisions to Estimates of the U.S. Direct Investment
Position Abroad for 1983-88

The estimates of the U.S. direct investment position
abroad and the related estimates of income receipts,
capital outflows, and services transactions for 1983—
88 have been revised to incorporate information from
BEA'S 1989 benchmark survey, or census.

The position was revised up for all years. In dol-
lar terms, the revisions ranged from s4.9 billion for
1983 t0 $11.3 billion for 1988. In percentage terms, they
ranged from 2 percent for 1983 to 4 percent for 1986. A
complete set of tables containing the revised estimates
for 1983-88 for all U.S. direct investment abroad ac-
counts will be published later this year. For additional
details about the revisions, see page 73 in “U.S. Inter-
national Transactions, Revised Estimates for 1983—94”
in this issue.

the Japanese yen against the U.S. dollar (see
footnote 4).

Capital outflows for U.S. direct investment
abroad were s47.7 billion in 1994, compared
with s$71.4 billion in 1993. Over two-thirds,
or $33.0 billion, of the 1994 outflows were ac-
counted for by reinvested earnings, which were
$2.8 billion higher than in 1993. The strength
in reinvested earnings in 1994 reflected robust
affiliate profits—boosted by dollar depreciation—
and a high reinvestment ratio. The reinvestment
ratio—the portion of affiliate earnings that is
reinvested—was o.52 in both 1994 and 1993, well
above the average of o.35 for the prior decade.
The remainder of the 1994 outflows was ac-
counted for by equity capital outflows of s$11.7
billion and intercompany debt outflows of $3.0
billion. Both equity capital outflows and in-
tercompany debt outflows were down sharply
from record levels in 1993. The dropoff in eg-
uity capital outflows reflected smaller outflows
for establishing or acquiring new affiliates in 1994
than in 1993, especially in Europe. The dropoff
in intercompany debt outflows was more than
accounted for by British finance affiliates, and
it may have reflected a need for funds in the
United States to help finance a surge in lending
by U.S. banks and to take advantage of higher
U.S. interest rates.

Changes in the position by country

The $52.4 billion increase in the U.S. direct invest-
ment position abroad was spread among most
major geographic areas. The largest increases
were in Europe, Asia and Pacific, and Latin
America and Other Western Hemisphere.

The following table shows major changes in the
positions in 1994 by area and country:

[Billions of dollars]

All COUNEIIES ..ot 52.4
BUFOPE. .. e 19.7
of which:

France. ..o e 3.6
3.2
3.0
2.5
United Kingdom ..o -2.1
Asiaand PaCifiC............oooiiiiii i 15.8
of which:
JAPAN . . 5.8
Singapore..... 2.1
HONG KONG ... 1.8
Australia.........oooiiiii 1.5
Latin America and Other Western Hemisphere..... 13.4
of which:
Brazil.........ooiiiii 2.2
Netherlands Antilles. ...l 2.0
ile......ooil 1.6
Panama.............. . 1.6
Argentina.. ... 1.3
MEBXICO . ettt e 11
(OF: g T o - N 3.2

Europe accounted for more than one-third of
the increase in the overall position. However, the
position in Europe grew at a slower pace than the
positions in Asia and Pacific and in Latin America
and Other Western Hemisphere. The increase in
Europe resulted from capital outflows of $15.3 bil-
lion and from currency-translation adjustments
of $7.4 billion, which reflected widespread appre-
ciation of European currencies against the U.S.
dollar. Within Europe, the largest increase in the
position was in France; increases were also siz-
able in the Netherlands, Germany, and Belgium.
By contrast, the position declined in the United
Kingdom.

Nearly one-half of the increase in France re-
sulted from equity capital outflows to acquire
interests in new affiliates and to make capital con-
tributions to affiliates in finance. Much of the
remainder of the increase resulted from large pos-
itive currency-translation adjustments related to
the appreciation of the French franc against the
U.S. dollar.

In the Netherlands, the increase was wide-
spread by industry but was largest in finance
and manufacturing; reinvested earnings and
large positive currency-translation adjustments
boosted the position. In Germany, about
two-thirds of the increase consisted of positive
currency-translation adjustments; most of the re-
mainder resulted from numerous small equity
capital contributions to manufacturing affiliates
and from acquisitions in “other” industries and
manufacturing. In Belgium, the increase was
about evenly split among equity capital, rein-
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vested earnings, and positive currency-translation
adjustments.

The United Kingdom, the country in which
the U.S. position was largest, was the only major
country in Europe where the position decreased.
The decrease mostly reflected intercompany debt
inflows to U.S. parents, mainly from finance affil-
iates. The decrease occurred even though equity
capital outflows to the United Kingdom were
the largest of any country, and the reinvested
earnings of British affiliates were large.

In Asia and Pacific, nearly one-half of the in-
crease in the position resulted from reinvested
earnings; most of the remainder resulted from
positive valuation adjustments and intercompany
debt outflows. The position grew at double-
digit rates in most major countries. The largest
dollar increase was in Japan, where the position
was boosted by positive currency-translation ad-
justments related to the appreciation of the yen
against the U.S. dollar; there were also large rein-
vested earnings, concentrated in manufacturing,
and intercompany debt outflows, concentrated
in finance. Large increases in Singapore, Hong
Kong, and Australia primarily resulted from rein-
vested earnings and reflected continued robust
economic growth in the area.

In Latin America and Other Western Hemi-
sphere, the largest increases were in Brazil, the
Netherlands Antilles, Chile, Panama, and Ar-
gentina. In Brazil, the increase was more than
accounted for by the reinvested earnings of man-
ufacturing affiliates.  (Brazil had the largest
reinvested earnings of any country worldwide, re-
flecting the strong earnings of affiliates.) Partly
offsetting the reinvested earnings were large nega-
tive “other” valuation adjustments resulting from
capital losses from currency translation.” In
the Netherlands Antilles, the increase mainly re-
flected repayments by U.S. parents of loans from
their finance affiliates. In Chile and Argentina,
the increases reflected reinvested earnings and ac-
quisitions in several industries. In Panama, the
increase reflected reinvested earnings and capital
gains of finance affiliates.

The increase in the position in Mexico reflected
large reinvested earnings and intercompany debt
outflows to manufacturing affiliates, particularly

5. In a highly inflationary economy, such as Brazil’s in 1994, capital
gains or losses resulting from changes in the exchange rates used to translate
affiliates’ assets and liabilities from the currency of the country into U.S.
dollars are carried through to the income statement, in accordance with U.S.
generally accepted accounting principles, specifically rass-52, and these gains
and losses affect the position through “other” valuation adjustments rather
than through translation adjustments. In less inflationary economies, those
gains or losses are taken directly to the translation-adjustment account in the
owners’ equity section of the balance sheet and affect the position through
currency-translation adjustments.

in transportation equipment and food products,
and equity capital outflows to partially finance an
earlier acquisition. Offsetting these large capital
outflows were large negative translation adjust-
ments resulting from the sharp depreciation of
the peso against the U.S. dollar.

The increase in the position in Canada reflected
the largest total capital outflows to any country;
the outflows resulted from reinvested earnings,
mainly of manufacturing affiliates, and numer-
ous small-to-medium-sized acquisitions in many
industries. However, the increase in position was
dampened by sizable negative valuation adjust-
ments due to depreciation of the Canadian dollar
against the U.S. dollar.

Foreign Direct Investment
in the United States

The foreign direct investment position in the
United States valued at historical cost was $504.4
billion at the end of 1994 (tables 2 and 4, and
chart 1). The United Kingdom had the largest
position—s113.5 billion, or 23 percent of the total.
Japan’s position was the second largest—s103.1
billion, or 20 percent—and the Netherlands’ po-
sition was the third largest—syo.6 billion, or 14
percent (chart 3).°

In 1994, the position increased $40.3 billion, or
9 percent, about the same rate as in 1993. The in-
creases in the last 2 years follow an unusually low
growth rate of 2 percent in 1992. The following
table shows the change in position in 1994 by the
type of capital flow and valuation adjustment:

[Billions of dollars]

Total. .o 40.3
Capital iINflows. .......cooviiiiiiiiieees 50.1
Equity capital.........ccooiii 32.4
Intercompany debt.....................LL 9.5
Reinvested earnings ............cccooveeeean... 8.2
Valuation adjustments.... .. -9.8
Currency translation .......................... ™)
Other (capital 10SS€S).......covvvveeieeenaaa. -9.8

* Between so and -$50 million.

The strong increase in the 1994 position, as
well as that in 1993, resulted from stepped-up
economic activity both in the United States and
abroad that increased foreign investors’ ability
and incentive to invest in the United States.
Their ability to invest was strengthened by the
continued improvement in business conditions
in certain major investor countries, such as the

6. Japan had the largest position at yearend 1992. Preliminary data pub-
lished in June 1994 indicated that Japan also had the largest position at
yearend 1993. However, based on new information received subsequent to
June 1994, the United Kingdom, not Japan, had the largest position at yearend
1993.
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United Kingdom, which raised the earnings of
foreign parents in those countries. Their incen-
tive to invest was enhanced by the continued
growth of the U.S. economy, which increased the
profitability of potential acquisition targets. In
addition, some investment in 1994 may have been
prompted by dollar depreciation against several
major currencies. The impact of these factors can
also be seen in the total outlays by foreign in-
vestors to acquire or establish U.S. businesses: In
1994, these outlays, including those financed by
equity capital inflows, rose 8o percent, following
a 71-percent increase in 1993.”

Capital inflows for foreign direct investment in
the United States were $50.1 billion in 1994, com-
pared with s41.7 billion in 1993. Equity capital
inflows were $32.4 billion, up from $26.7 billion;
to a large extent, the increase reflected the step-up
in acquisitions and establishments of U.S. busi-

7. For a discussion of these and other relevant factors, see “Foreign Di-
rect Investment in the United States: New Investment in 1994 and Affiliate
Operations in 1993,” Survey orF CURRENT Business 75 (May 1995): 57-81.
Preliminary data from Bea’s survey of new foreign direct investments, sum-
marized in that article, indicate that total outlays to establish or acquire U.S.
businesses were $47.4 billion in 1994, up sharply from $26.2 billion in 1993.
These figures differ from those on changes in the foreign direct investment
position presented here largely because they cover only transactions involv-
ing acquisitions and establishments of new U.S. affiliates and because they
include financing other than that from the foreign parent, such as local bor-
rowing by existing U.S. affiliates. In contrast, changes in the position reflect
transactions of both new and existing U.S. affiliates—but only if the trans-
actions are with the foreign parent or other members of the foreign parent
group—and valuation adjustments.

Notwithstanding these differences, the two types of data are related. Any
outlays to acquire or establish U.S. businesses that are funded by foreign
parents (or other members of the foreign parent group) are part of capital
inflows, a component of the change in the position. Data on the sources
of funding of outlays to acquire or establish new U.S. affiliates indicate that
foreign parent groups funded s$28.7 billion, or 61 percent, of such outlays in
1994, compared with s11.9 billion, or 45 percent, in 1993.

CHART 3

Foreign Direct Investment Position
in the United States, 1994: Parent
Country Shares of the Total

United Kingdom (22.5%)

Japan (20.4%)

Netherlands
(14.0%)

Other (15.0%)

Canada (8.6%)

Switzerland (5.0%)
Germany (7.8%)  France (6.6%)

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

nesses by foreigners. Reinvested earnings, which
had been negative since 1989, shifted $16.9 billion,
to a positive $8.2 billion. The shift reflected the
return to profitability of U.S. affiliates for the first
time since 1989. By contrast, intercompany debt
inflows were $9.5 billion, down from $23.7 bil-
lion in 1993. The decrease resulted from a sharp
decline in inflows on U.S. affiliates’ payables.

Changes in the position by country

Just under two-thirds of the $40.3 billion increase
in the position in 1994 was accounted for by Eu-
ropean investors, whose position rose 9 percent.
Within Europe, parents in the United Kingdom
had by far the largest increase in dollars, followed
by parents in Germany, France, and Switzerland.
Outside Europe, the largest increases were by
parents from Japan and Canada.

The following table shows the major changes
in the positions in 1994 by area and country:

[Billions of dollars]

All COUNEIIES ..o 40.3
BUFOPE. . e 25.8
of which

United Kingdom..........cooiiiiiiiiiie 1.2
GEIMANY . ..t 4.7
France.......ooooiiii 41
Switzerland. ... 3.2
JAPAN . 3.9
CaNada . ..o e 3.1

The increase in the position of British par-
ents mainly resulted from equity capital inflows,
which were the largest of any country. By in-
dustry, the largest increases in position were
in manufacturing, especially in chemicals and
“other manufacturing,” and in “other” indus-
tries. In chemicals, the increase resulted from
reinvested earnings and from intercompany debt
inflows related to acquisitions. In “other manu-
facturing” and in “other” industries, the increases
resulted from equity capital inflows and largely
reflected acquisitions.

The largest increases in the position of Ger-
man parents were in manufacturing, especially in
“other manufacturing” and chemicals, and in fi-
nance. In “other manufacturing” and chemicals,
the increases partly reflected several acquisitions.
In finance, the increase resulted from loans by
foreign parents to their affiliates. However, the
increase in the position of German parents was
dampened by large capital losses, particularly in
petroleum and chemicals.

Over one-half of the increase in the posi-
tion of French parents was in manufacturing
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and was due mostly to loans made to affili- capital inflows, mainly to existing affiliates. By
ates. The remainder of the increase resulted from  industry, the increase in the position was wide-
the repayment by foreign parents of loans made  spread; the largest increases were in finance and
by affiliates in finance and from equity capital ~ manufacturing—particularly machinery. In fi-
inflows, which were widespread by industry. nance, the increase was more than accounted for
The increase in the position of Swiss parents by intercompany debt inflows, as affiliates bor-
was concentrated in manufacturing and finance. ~ rowed from their parents. In manufacturing, the
In manufacturing, more than one-half of the  increase partly reflected an equity capital contri-
increase reflected acquisitions. In finance, the  bution that was used to finance an acquisition.
increase resulted from loans to affiliates. However, the increase in the position of Japanese
The increase in the position of Japanese par- ~ Parents was held down by large capital losses
Table 4.—Foreign Direct Investment in the United States on a Historical-Cost Basis at Yearend
[Millions of dollars]
1993 1994
Al | Petrole- | Manu- | Finance, | g | Real | Oth Al | Petrole- | Manu- | Finance, | g | Real | oth
industries eﬁrn? ¢ fac{aunrtjng Trade | Banking tfaxncﬁnng 2r51lcj(re estezie indutsterires industries eurrg ¢ fac?unrkjng Trade | Banking be;nclg ﬁ; grs\gg estese indust?ires
All countries . 464,110 | 31,740 166,397 | 72,808| 33,543| 34,357 40376| 28391 56,499 504,401 | 34,048| 184,484 | 79,542 36,734 | 34,678| 41,370| 28,389 65,158
Canada 40,143 2,455| 15,306 2,787 2,166 3,451 4717 3,283 5977 43,223 2,585| 16,911 3,290 2,405 3,439 5,057 3,040 6,497
Europe 287,084 | 24396| 124,454| 28307 16,829 | 15504| 31,39 11,937 34,267 312,876 | 25818 136,804 | 33,150| 19,198| 13,299 31,895| 11,800 40,911
Austria 602 0 173 141 ©®) ®) ) 1 16 886 0 213 160 ©) ) ©®) 1 15
Belgium ... 3,852 ®) 1,729 1,011 () 131 *) 61 9 3,606 679 2,264 1,243 —342 ©) (®) 55 90
Denmark 1,066 5 701 ®) 238 &) 0 0 @) 1,908 5 893 ©®) 257 (®) 0 0 525
Finland 1,649 104 | 1,289 24 107 ®) 146 ©®) () 1,806 ® 1623 21 ®) (@) ©®) 15 6
France ... 29,420 44| 17,749 2,123 1,888 803 2,062 79 4,671 33,496 46| 19,887 2,514 1,972 1,708 2,233 83 5,052
Germany 34,849 (®)[ 17,903 7,383 2,300 388 4,505 1,048 ©) 39,550 118 21,321 7,809 2,395 1,520 3,988 1,172 1,226
Ireland 4,894 () 369 ®) (®) 2,738 (®) 128 (®) 4,641 ©) 758 (®) ©) 1,459 ©) ®) ©)
Italy ... 2,014 207 470 598| 1,068| -477 (®) ©) -75 2,437 (®) 704 610| 1,020 ®) (®) 77 -193
Liechtenstei -16 -6 25 47 1 -33 0 —-38 -11 -35 =1 39 47 2 -38 0 —62 =17
Luxembourg . 1,136 ®) 839 ©) -5 199 (®) 139 -236 2,067 ©®)| 1,768 ©®) -5 137 0 182 -255
Netherlands ....... 72,172 | 12,067 23,286 7,443 3,925 3,081 8,064 5,628 8,678 70,645 12,770| 19,881 7,574 4,484 2,348 8,674 5,325 9,588
Norway 1,039 35 377 ®) ®) -3 ®) ®) 330 1,686 49 408 ®) 28 -3 ®) ®) 903
Spain . 1,217 ®) 59 162 1,683 ®) 191 ®) 20 1,781 -1 166 175 1,799 ®) 202 ®@) ®)
Sweden 8,244 (®)| 5290 774 158 —443 ®) 430 388 9,112 ()| 5467 1,798 114 @) 1,035 429 )
Switzerland .. 22,161 365| 11,337 1,496 1,571 1,194 4,303 —48 1,945 25,330 420 13111 1,284 1,810 2,753 4,170 -32 1,814
United Kingdom . 102,351 9,963 | 42,783 6,340 2,438 9,523 | 10,404 4,373 16,527 113,504 | 10,906 | 48,190 8,623 3,611 5255| 11,088 4,378 21,452
Other 433 ®) 76 117 183 ®) 0 13 7 457 ©) 111 148 185 ®) 0 12 1
Latin America and Other Western
Hemisphere ... 20,148 1,278 4,273 2,617 2,339 3,535 3,249 1,428 1,430 24,022 1311 6,466 3,094 2,719 3,724 3,311 1,606 1,790
South and Central America .......... 6106 -571 719 -2 1,952 736 ®) 221 () 6749 -667| 1138| -126| 2,218 707 (®) 286 ()
Brazil ....... 760 ®) -8 34 723 -1 (®) 7 (®) 785 (©) -99 8 847 4 (®) 7 (®)
Mexico 1214 g) 355 -14 169 362 0 51 291 2,187 (®) 1,155 2 190 331 g) 7 (®)
Panama ... 3,985 ®) 414 7 ©®) 343 ©®) 114 176 3,603 -15 80 27 ®) 369 ®) 158 ®)
Venezuela -345 ®) 46 -9 ) -1 0 21 ®) =217 -572 47 -10 201 1 0 19 36
Other 492 ®) -19 -52 559 33 ©®) 29 -1 452 ©®) -46 -97 ®) 2 3 25 -7
Other Western Hemisphere ........... 14,042 1,850 3,554 2,650 386 2,798 ©) 1,207 ©) 17,273 1,978 5,328 3,220 501 3,017 ®) 1,320 ®)
Bahamas ....... 1,272 ©®) 5 ©®) 0 817 0 144 (®) 1,120 ©®) 14 ©®) 0 618 0 88 145
Bermuda .. 775 6| -546 423 ©) ®) (®) 160 195 1,156 25 -147 477 ®) (®) 367 147 253
Netherland: 7,527 1,609 3,393 1,403 195 540 ®) 141 ©) 8,401 1,690 4,224 1,610 194 360 ®) 150 ®)
United Kingdom Islands,
Caribbean . 3,658 ©) 679 530 ® 1,192 7 575 321 6,365 ®) 1211 ©) 285 2,046 9 1,010 851
Other 811 () 23 ©) *) ®) ©®) 187 ©®) 231 -1 26 ®) ®) ©®) ©) -74 22
902 ©®) ®) ©® 18 ®) 0 79 ©®) 866 ®) 291 0 ®) ©®) 0 99 160
-8 0 5 @ @ 0 of @l ® -19 of Bl @ = 0 of @l ®
swl O @ O o O of  ® O w5l O W O @ @ of wl ©
Middle East 5221 ©®) ®) ©) 880 ®) 3| 1,034 ) 5579 ©®) 579 952 ®) ©®) 26| 1071 108
Israel .. 1,854 0 372 (®) 667 (®) 0 -3 ) 2,159 0 532 ©®) 629 414 0 -3 ®)
Kuwait woe @ @ e © 3| w9l O @ @ 4| @ @ @ @ w| @
Lebanol -35 0 @) ) 0 0 0 -84 0 -42 0 ®) ®) 0 0 0 -51 0
Saudi Arabia 1,622 ©®) ®) ®) 19 -1 0 21 ©®) 1,704 ©®) ) 13 ®) -1 ©) 16 ©®)
United Arab Emirates .. 105 -3 -3 *) ®) 0 0 1 ®) 80 -1 -1 4 (®) 0 0 1 ©)
Other 125 2 -2 4 137 4 0 -10 -9 97 ®) * -4 117 5 0 -9 (®)
Asia and Pacific 1919| 21,694 38228| 11,312 11,300 1,015| 10,630 14,514 117,835 2,714 23433 39,065 11,554| 13534 1,081 10,772 15,692
Australia } 1,539 2,578 ©) 131 ©) 224 175 1,561 7,884 (®) 2,946 768 33 —283 233 ©) 1,409
Hong Kong .. | 7 261 539 280 329 1 233 =21 1,723 8 215 822 313 181 -3 224 =37
Japan .......... § 359 17,571 | 36,957 | 10,042 11,285 719 9,788 12,487 103,120 275 18,691 36,832 10,223 | 12,778 776 9,773 13,770
Korea, Republic of . 849 6 -88 ®) 146 ®) G 13 176 1,158 7 66 ©®) 186 ®) ©®) 14 168
Malaysi 291 0 48 116 ©®) -1 0 3 ©) 451 ©®) 233 50 ©) -2 0 3 ®)
New Zealand 102 0 103 ®) ®) -27 29 15 ®) 158 -1 112 22 ®) -25 31 10 ®)
Philippines .. 59 0 3 (®) 50 0 ©®) -2 y 86 0 9 © 60 0 ®) -3 vl
Singapore 267 10 433 105 76 ®) -1 358 ®) 1,135 ©®) 595 7 87 43 *) 373 ®)
Taiwan ... 1,329 -1 558 186 296 (@) ©®) 49 167 1,438 -2 425 397 322 ©) 0 53 ()
Other 581 -2 228 73 257 ®) (®) -3 ©®) 683 -5 141 197 304 ) ©) ©®) 5
ddenda:
g 253,052 | 23591| 105885| 25561 14,660 14,800| 25420| 11,568 31,567 273,732 24,934 115839| 29,510| 16,774| 10,725| 26,471| 11,453 38,027
3,050 927 74 ©®) 33 ©) 3| 1,120 151 3214| 1,013 83 ©®) 403 ©®) 26| 1162 109

* Less than $500,000 ().
D Suppressed to avoid disclosure of data of individual companies.

1. Prior to 1993, the European Union was known as the European Communities (12). Through 1994, it consisted
of Belgium, Denmark, France, Germany, Greece, Ireland, Italy, Luxembourg, Netherlands, Portugal, Spain, and the

United Kingdom. At the beginning of 1995, the Union was enlarged to include Austria, Finland, and Sweden, but

data for these countries are not included in this line.
2. OPEC s the Organization of Petroleum Exporting Countries. Its members are Algeria, Gabon, Indonesia, Iran,
Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
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reinvested earnings in most industries—especially
real estate and services.

More than one-half of the increase in the posi-
tion of Canadian parents was in manufacturing;
much of the remainder was in wholesale trade

and “other industries.” In manufacturing and
“other industries,” the increases reflected equity
capital inflows and reinvested earnings; in whole-
sale trade, the increase reflected new loans to
affiliates. loof
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U.S. International Transactions,
Revised Estimates for 1983—94

By Christopher L. Bach

s 1s customary each June, the estimates of

U.S. international transactions have been
revised to incorporate methodological and statis-
tical changes. This year, like last year, a number
of improvements have been implemented as part
of a multiyear effort by the Bureau of Economic
Analysis (Bea) to address gaps in coverage of
transactions. These gaps were noted by Bea
in its Mid-Decade Review and strategic plan
for improving Bea’s economic accounts (see the
February and April 1995 issues of the Survey
or CURReNT Business). The improvements also
address various gaps noted by the International
Monetary Fund, the National Academy of Sci-
ences, and the General Accounting Office. In
large part, these gaps have arisen because of the
dynamic nature of international markets. The
major improvements this year respond to rapid
changes in both the services markets and the
international capital markets.

¢ In the services markets, transportation of
goods by truck between the United States
and Canada has grown in recent years with
the rise in volume of goods shipped between
the two countries. Previously, the lack of
key source data prevented the construction of
reliable estimates of freight receipts and pay-
ments for truck transportation between the
two countries. Because key source data have
now been developed, estimates of these re-
ceipts and payments are introduced into the
“other transportation” accounts for 1986—94.

¢ In the capital markets, integration and in-
novation have led to a surge in foreign
borrowing through medium-term note pro-
grams in the United States and to an increase
in foreign private placements of bonds in
the U.S. market. Neither type of transac-
tion is completely captured in the current
reporting of capital transactions, so data
from market sources have been obtained
that supplement coverage from regular re-
porting systems. New estimates for these

transactions are introduced into the “foreign
securities” account for 1991-94.

e For U.S. direct investment abroad, a new
methodology using information from the
1989 benchmark survey is introduced to es-
timate capital outflows, income receipts, and
services transactions for 1983—88.

In addition to these improvements, incorpo-
ration of updated source data led to substantial
revisions to U.S. Government economic and mil-
itary grants and related deliveries of goods and
services, to U.S. nonbanking concerns’ claims and
liabilities, and to capital and income flows for
both U.S. direct investment abroad and foreign
direct investment in the United States.

Annual revisions to the current account were
small for years prior to 1992 (table1). For
1992—94, the sizable revisions made to the direct
investment and portfolio capital accounts as a
result of updated source data had a substantial
impact on the related income accounts: Income
receipts were revised up, while income payments
were revised down, thus lowering the current-
account deficit for these years. Details for both
the data improvements and the major revisions
attributable to updated source data are shown in
table 2.

The revised estimates were prepared under the gen-
eral direction of Anthony DiLullo, with the assistance
of Cynthia McPherson. Anthony DilLullo, Michael
Mann, and Ed Dozier prepared the new estimates of
freight charges for truck transportation between the
United States and Canada; Lori Trawinski and Kim-
berly Chesley, the new estimates of foreign securities
transactions; and Jane Newstedt, the consolidation of
the revisions to portfolio income. The revised estimates
of direct investment income, capital flows, royalties
and license fees, and services were prepared under the
general direction of Betty Barker, Chief of the Inter-
national Investment Division (up); Jeffrey Lowe and
Ernest Wilcox oversaw the revisions, with the assistance
of other b staff.
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Revisions resulting from new seasonal factors
were an additional source of change to the quar-
terly estimates. For the accounts other than mer-
chandise trade, revisions due to the new seasonal
factors are small in comparison with revisions
due to the introduction of new methodologies or
the incorporation of newly available or updated
source data. For series that were substantially re-
vised as a result of new methodologies or source
data, seasonal factors were reestimated from the
point at which the revisions begin. For merchan-
dise trade, the application of new seasonal factors
accounted for most of the quarterly revisions for
1994, but revisions were also made to reflect the
inclusion of errata, the retabulation of data to
incorporate timing adjustments, and revisions to
some balance-of-payments adjustments.

Other transportation

Estimates of freight charges for the transportation
of goods by truck between the United States and
Canada are introduced for 1986—94. The charges
cover receipts by U.S. carriers and payments to
Canadian carriers for the transportation of U.S.
exports and U.S. imports of goods between the
two countries.

The addition of these charges recognizes the
impact of deregulation in the United States and
Canada during the 1980’s, which has opened
truck transportation in each country to the
other’s carriers; of the growing importance of

transportation of goods by truck as the volume
of U.S.-Canadian trade has expanded; and of the
encouragement of commerce between the United
States and Canada as the North American Free
Trade Agreement has been implemented. Trans-
portation of goods by truck between the United
States and Mexico is not covered in these new
estimates, because regulations have largely re-
stricted U.S. carriers’ operations in Mexico and
Mexican carriers’ operations in the United States.

Chart 1 presents the conceptual model used to
prepare the estimates and illustrates how the esti-
mates were constructed from source data. Freight
charges paid to U.S. carriers by Canadian resi-
dents (U.S. receipts) are depicted in segments 1
and 2. Freight charges paid to Canadian carriers
by U.S. residents (U.S. payments) are depicted
in segments 3 and 4. By convention, it is as-
sumed that the importer pays the freight charges
for transportation services from the border to
the destination and that the exporter pays the
freight charges for transportation services from
the point of origin to the border. This convention
is adopted by international balance-of-payments
compilers to avoid double-counting or misclassi-
fying certain freight charges, which, according to
balance-of-payments accounting principles, are
included in the value of goods.

Each of the four segments requires a separate
estimation methodology because of the varied
nature of the source data. For receipts to U.S.

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

Exports of goods, services, and Imports of goods, services, and Unilateral transfers Balance on current account
income income
: ) Previously : - Previously : i
Previously - - Previously : - 1 Revised Revision 1 Revised Revision
published Revised Revision published Revised Revision | published published

350,776 351,306 530 -377,495| -377,573 -78 -17,741 -17,718 23 —44,460 -43,985 475
394,961 395,850 889 -474,122| -—474,203 -81 -20,612 -20,598 14 -99,773 -98,951 822
381,572 382,747 1,175| —483,994| -484,037 -43 -22,950| —22,954 -4| -125372| -124,243 1,129
400,337 401,843 1506| -527,363| -528,513 -1,150 24,176 -24,189 -13| -151,201| -150,859 342
447,262 449,514 2,252 —591,307| -592,745 -1,438 -23,052 -23,107 -55| -167,097| -166,338 759
557,630 560,426 2,796 | —660,847| -662,487 -1,640 -24,977 —25,023 —-46| -128,194| -127,083 1,111
641,471 642,025 554 -718,157| -719,758 -1,601 -26,134| -26,106 28| -102,820| -103,839 -1,019
696,841 697,426 585 —754,926| -756,694 -1,768 -33,663| —33,393 270 -91,748 -92,661 -913
717,041 718,194 1,153| -730,680| -732,486 -1,806 6,687 6,869 182 -6,952 7,424 -472
731,373 737,394 6,021| -767,217| -766,796 421 -32,042| -32,148 -106 —67,886 -61,549 6,337
755,533 763,826 8,293| —827,312| -829,668 -2,356 -32,117 —34,084 -1,967| -103,896 -99,925 3971
832,871 838,820 5949| -954,422| -954,304 118 -34,121| -35,761 -1,640| -155673| -151,245 4,428
182,890 183,312 422| -184,330| -183,420 910 -6,917 -6,881 36 -8,357 -6,989 1,368
182,880 184,496 1,616| -191,643| -192,263 -620 -7,776 —7,746 30 -16,539 -15,513 1,026
181,966 183,222 1,256 | -193,533| -192,980 553 =7,040 -7,030 10 -18,607 -16,788 1,819
183,641 186,367 2,726| -197,716| -198,133 —417 -10,308 -10,491 -183| -24,383 —22,257 2,126
184,968 187,428 2,460 -197,535| -197,290 245 -7,283 -7,521 -238 -19,850 -17,383 2,467
188,906 191,023 2,117 -207,308| -207,751 —443 -7,200 ~7,609 -409 -25,602 —24,337 1,265
186,565 188,544 1,979| -206,808| -207,342 -534 -7,613 -8,234 -621 —27,856 -27,032 824
195,095 196,834 1,739| -215,661| -217,288 -1,627 -10,021 -10,722 =701 -30,587 -31,176 -589
194,616 197,173 2,557 -219,756| -220,073 =317 -7,098 -7,371 =273 -32,238 -30,271 1,967
202,299 204,161 1,862 | -231,755| -233,369 -1,614 -8,371 -8,778 -407 -37,827 -37,986 -159
212,928 214,305 1,377 —245,703| —245,645 58 -8,073 -8,374 -301 —40,848 -39,714 1,134
223,032 223,180 148| -257,211| -255,218 1,993 -10,579 -11,239 -660| —44,758 -43,277 1,481

NoTE.—Quarters may not add to annual totals due to rounding.
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carriers for the transportation of U.S. imports
from the point of origin in Canada to the bor-
der (segment 2), data are available that directly
measure charges received; the data are com-
piled by the Bureau of the Census from U.S.
customs documents for the U.S. Department of
Transportation.

For payments to Canadian carriers for the
transportation of U.S. exports from their point
of origin in the United States to the border (seg-
ment 3), partial data on freight payments are
available from Statistics Canada; the data are
based on Canadian customs documents. The
data are used in conjunction with information on
the value of U.S. exports transported by truck,
available from U.S. customs documents.

For payments to Canadian carriers for the
transportation of U.S. imports from the border to
their destination in the United States (segment 4),
no data are available that directly measure freight
charges. BEa estimates these charges by first
identifying 65 major trucking routes from their
Canadian origin to their U.S. destination, based
on identification of shipments by province of
origin, port of entry into the United States, re-
gion of destination in the United States, average
distance from origin to destination, and value
of goods shipped on each route; these charac-
teristics are obtained from various surveys and
studies by Statistics Canada’s Transportation Di-
vision and from U.S. customs documents. The
freight charges are then estimated by multiply-

ing the reported charges from segment 2 by the
ratio of the estimated distance traveled in the
United States to the estimated distance traveled
in Canada for each route. For example, if the
average distance for a typical trip from a city in
Ontario to a border port of entry is 100 miles
and the associated charges are $s,000, and if the
typical distance traveled from this port of entry
to the destination in the Northeast region of the
United States is 150 miles, then charges for trans-
porting the goods from the border to their U.S.
destination are estimated to be $7,500.

For receipts by U.S. carriers for the transporta-
tion of U.S. exports from the border to their
destination in Canada (segment 1), no data are
available that directly measure freight charges.
BEA estimates these charges by developing freight
rates for major trucking routes from the bor-
der to the Canadian destination, based on the
rates developed in segment 2. These rates are
then applied to the reported value of U.S. exports
transported by truck for each route, available
from Canadian customs documents.

A small adjustment is made to both U.S. re-
ceipts and U.S. payments for the transportation
of goods between two or more points within each
country by carriers of the other country. Regula-
tions highly restrict this type of activity, but it is
known that a small amount of this activity exists.

For 1994, the new estimates for trucking raise
other transportation receipts s1.3 billion and
other transportation payments $2.5 billion.
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CHART 1

Framework for Estimating U.S. Receipts and Payments for Truck Transportation

Between the United States and Canada

U.S. Exports
y
Freight charges paid to U.S. carriers Freight charges paid to U.S. carriers
by Canadian residents for transporting by Canadian residents for transporting
U.S. exports from border to destination U.S. imports from origin in Canada
in Canada (U.S.RECEIPTS) toborder (U.S.RECEIPTS) @
CANADA
UNITED STATES
Freight charges paid to Canadian carriers Freight charges paid to Canadian carriers
by U.S. residents for transporting by U.S. residents for transporting
U.S. exports from origin in United States U.S. imports from border to destination
toborder (U.S. PAYMENTS) in United States (U.S. PAYMENTS) @

U.S. Imports

U.S. Department of Commerce, Bureau of Economic Analysis
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Foreign securities

Transactions in foreign securities have been re-
vised to incorporate new source data on new
issues of foreign bonds placed in the U.S. market.
Previous coverage had not completely captured
the rapid growth in securities issued under a rul-
ing in 1990 by the U.S. Securities and Exchange
Commission (sec) and in medium-term notes.

For both types of new issues, Bea has obtained
new data from market sources that supplement
coverage from regular reporting systems. New
estimates are introduced as a component of the
“foreign securities” account for 1991—94.

In April 1990, the sec adopted Rule 1444,
which provided an exemption from the registra-
tion requirements of the Securities Act of 1933 for
specified resales of restricted securities to quali-

Table 2.—Major Sources of Revisions, 1983-94

[Millions of dollars]

(Credits +; debits =) * 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994
Transfers under U.S. Government military agency sales contracts (line 4):

REVISEd ... 9,284 8,564 9,932 11,135| 11,693 12,650 | 12,418
Revisions due to updated source data -5 -23 -32 211 865 1,237 1,573

Previously published 9,289 8,587 9,964 10,924| 10,828 11,413 | 10,845

Other transportation receipts (line 7):

Revised 15,784 17,471| 19811| 21,106| 22,745| 23,331| 23,691 23982 | 26,078
Changes due to trucking ...... * 137 355 573 791 1,010 1,172 1,183 1,303
Revisions due to updated SOUICE Gata .........c.couwwermrrierenmrnnnrninnnines | cvvenninnnins | venvvenenens | e | evvneeinenen | vvevnneenens | evvenennens | oo | e -28 -185 —352 42

Previously published 15,784 | 17,334| 19,456| 20,533 21,954| 22,349| 22,704 23,151 24,733

U.S. direct investment abroad income receipts (line 12):

Revised 26,950 31,262| 30547| 31,968| 39,608| 52,092 52,198 | 51,912 61,579 67,702
Changes due to backward benchmarking 422 682 917 1,118 1,528 1,656 | cooveveereeen | cverveeeeees | e | e | e | e
Revisions due to updated SOUICE data ........cccvvvreernrenirneiimninrnnennes | evrvensnnniens | vvvensseninns | vovvvensnns | cornvieniennes 74 2,023 4,064 1,117

Previously published 26,528 30581 29,630| 30,850 52,124 | 49,889 57,515| 66,585

Other private income receipts (line 13):

Revised 76,781 | 59,399 52,561 | 65,835
Changes due to foreign securities (bonds) . 15 109 231 530
Revisions due to updated source data 1,843 1,058 1,073

Previously published ..... 66| 57,447 51,272 | 64,232

Other transportation payments (line 21):

Revised -17,817| -19,057 | —20,969 | —22,260 | —25,168 | —25,204 | —25,459| —26,558 | —28,373
Changes due to trucking ...... -1,102| -1,269| -1,435| -1,601| -1,767| -1,934| -2,059 -2,145| -2,462
Revisions due to updated SOUICE data ........c.oveeeerrreenirreeneennineninnnes | eeervninerines | vevreninennne | eneernnnenns | eevverinsinens | oevvneersenes | evemnserinnens | eovneinennnees | eevveeineinns 27 60 89 -193

Previously published -16,715| —17,788| —19,534| —20,659 | —23,401 | —23,297 | —23,460 | —24,502| —25,718

Foreign direct investment income payments (line 26):

Revised 3,433 -317| -5250| -22,621
Revisions due to updated source data 189 1,859 —140 2,567

Previously published 3,244 | -2,176 -5,110 | —25,188

Other private income payments (line 27):

Revised —67,549 | -63,437 | 77,251
Revisions due to updated source data —296 -198 578

Previously published -63,239 | -77,829

U.S. Government grants (line 30):

Revised .. -10,513| -10,892 | -17,417 | 24,194| -15,083| -16,311| —15,814
Revisio 5 26 268 235 -73 -1,691| -1,282

Previously published -10,518| -10,918 | 17,685 23,959 | —15,010| -14,620| —14,532

U.S. direct investment abroad capital (line 44):

Revised =7,728| —12,344| -14,065| —19,025| —28,355| —16,175
Changes due to backward benchmarking -2,839| -1,396 —664| -1,935| -1,174 7271 .

Revisions due to updated SOUICE data ........c.covwvermeemenirremneisinennnnnns | vevvvnivenines | vevnrennnns | eovennsiiens | vvvverneinnns | veverneins | s

Previously published —4,889| -10,948| -13,401| —17,090| —27,181| —15,448

Foreign securities (line 45):

Revised -45,673 | 46,415 | —141,807 | —49,799
Changes due to foreign bonds ..... 99| -1,250| -2,571| -5,617
Revisions due to updated source data -51| -19,253| 16,439

Previously published —-45,114 | —119,983 | —60,621

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

REVISEA ..o 1,580 | —32,621
Revisions due to updated source data 2,178 | -10,493

Previously published ... -598| -22,128

Foreign direct investment capital (line 57):

Revised 22,004 | 17,600 41,108 | 49,448
Revisions due to updated source data —-4,082 7,712 19,742 | -10,623

Previously published 26,086 9,888 21,366 | 60,071

U.S. nonbanking concerns’ liabilities to unaffiliated foreigners (line 60):

Revised 10,489 | 4,324
Revisions due to updated source data -3,793 | -17,037

Previously published 14,282 | 12,713

NoTE.—Line references are to table 1 of “U.S. International Transactions, First Quarter 1995, in this issue of

the SURVEY OF CURRENT BUSINESS.
* Less than $500,000 (+/-).

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

Debits (-): An increase in U.S. payments and U.S. claims, or a decrease in U.S. receipts and U.S. liabilities.
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fied institutional buyers. Because most securities
issued by foreigners under this rule have been
private placements, these new issues are not easily
captured by current statistical reporting systems.

Medium-term note programs provide issuers
with considerable flexibility in meeting borrow-
ing needs. After establishing a maximum amount
for a program, issuers can borrow at a time
of their own choosing in numerous tranches of
long- or short-term notes in a variety of fixed,
floating, or zero-coupon instruments. The rapid
increase of these programs has not been cap-
tured completely in current statistical reporting
systems.

The adjustment for undercoverage of both
types of new issues resulted in the addition of $2.6
billion in gross sales of securities by foreigners in
1993 and 5.6 billion in 1994. Related adjustments
to income raised other private income receipts
$0.2 billion in 1993 and so.5 billion in 1994.

Large revisions to foreign securities in 1993
and 1994 reflected substantial revisions in source
data from the U.S. Treasury Department. For
1994, net U.S. purchases of foreign securities were
reduced $16.4 billion.

U.S. direct investment abroad

Estimates of income receipts, capital outflows,
and services transactions related to U.S. direct in-
vestment abroad for 1983—88 were revised to take
account of information from Bea’s 1989 bench-
mark survey, or census, of U.S. direct investment
abroad. This is the first time that benchmark
survey results have been used to revise estimates
for years prior to a benchmark survey year. In
the past, benchmark survey results were used
only to extrapolate estimates forward from the
benchmark year. This new procedure elimi-
nates the discontinuity, or break-in-series, that
had occurred at a benchmark year; the dis-
continuity arose because the estimates prior to
the benchmark year were extrapolated forward
from the previous benchmark survey, whereas
the estimates subsequent to the benchmark year
were extrapolated forward from the current sur-
vey. Thus, estimates for 1983-88 that previously
were only extrapolated forward from the 1982
benchmark survey have now also been inter-
polated backwards between the 1989 and the
1982 benchmark surveys, thereby eliminating the
discontinuity at 1989.

Two major types of revisions were made to the
198388 estimates. First, the estimates were ad-
justed to reflect U.S. direct investments that were
made between 1983 and 1988 but that were not

known by, or reported to, Bea until the 1989
benchmark survey (referred to as “unreported
births™). Second, the estimates were adjusted to
reflect U.S. direct investments that were sold, lig-
uidated, or otherwise disposed of between 1983
and 1988 but whose change in status was not
known to Bea until the 1989 benchmark survey
(referred to as “unreported deaths”). In both
cases, most of the investments were below the
exemption level for reporting in BeA’s quarterly
sample survey of U.S. direct investment abroad,
which obtains data for nonbenchmark years.

With one minor exception, the net effect of the
revisions was upward for all years and for all of
the affected accounts. The net upward revisions
reflected the larger impact of “unreported births”
than of “unreported deaths” on most data items
(table 3).

For income, the revisions range from so.4 bil-
lion in 1983 to $1.7 bhillion in 1988. For net
receipts on royalties and license fees, they range
from $31 million in 1983 to $329 million in 1988,
and for net receipts for other private services,
they range from —s2 million in 1983 to $256
million in 1988. For capital outflows, the up-
ward revisions were more erratic than for the
other accounts; they fell from $2.8 billion in 1983
to $o.7 billion in 1985, rose to s$1.9 billion in
1986, and fell to s$o.7 billion in 1988. This er-
ratic pattern reflected the net impact of separately
adjusting the individual components of capital
outflows—equity capital increases and decreases,
intercompany debt receivables and payables, and
reinvested earnings—some of which had posi-
tive effects on the total and some of which had
negative effects.

The position estimates for U.S. direct invest-
ment abroad for 1983-88 have also been revised
to incorporate this new methodology. For more
information, see “Direct Investment Positions
on a Historical-Cost Basis, 1994: Country and
Industry Detail” in this issue.

Transfers under U.S. military sales contracts
and other U.S. Department of Defense
(pop) transfers

Estimates were revised for 1988—94 to record more
completely the transfer of goods and services
under military grant programs administered by
pop. Deliveries of goods and services under the
Foreign Assistance Act’s Section so6a (“Special
Authority”) and Sections 516—s19 (“Transfers of
Excess Defense Articles”) are now identified more
completely; updated source data and account-
ing records have made these revisions possible.

June 1995
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Also identified more completely are deliveries
that reflect pop’s expanded role abroad for the
provision of humanitarian assistance, narcotics
control, and nuclear threat reduction. The re-
visions raised deliveries $1.2 billion for 1993 and
$1.6 billion for 1994. Financing for deliveries in-
cluded in these transactions is included in “U.S.
Government grants.”

U.S. Government grants

Revisions to U.S. Government grants for 1988—94
reflect the availability of new accounting records
and updated source data. The largest addition to
grant outflows for 1993—94 resulted from newly
available data on commodity shipments from the
U.S. Department of Agriculture, which has just
completed a 2-year effort to update and im-
prove its accounting system. Other additions to
grant outflows for 1993—94 resulted from more
complete identification of shipments of mili-
tary equipment by the pop under legislation for
emergency drawdowns and excess defense ar-

ticles, as well as more complete identification
of pop’s expanded efforts abroad for humani-
tarian assistance, narcotics control, and nuclear
threat reduction. For 1993 and 1994, grant out-
flows were raised $1.7 billion and $1.3 billion,
respectively.

U.S. nonbanking concerns’ claims on and
liabilities to unaffiliated foreigners

Last year, Bea began substituting source data pre-
pared by the Bank for International Settlements
(s1s) for data obtained from U.S. statistical re-
porting systems. The new source data measure
claims and liabilities reported by banks in foreign
financial centers with U.S. nonbanking concerns
in the United States. The s1s data for both claims
and liabilities of U.S. nonbanking concerns have
been revised substantially for 1993 and 1994, lead-
ing to large revisions in the U.S. accounts. For
U.S. nonbanking concerns’ claims, several ma-
jor changes (based on more complete reporting

Table 3.—Revisions to 1983-88 Estimates for U.S. Direct Investment Abroad
[Millions of dollars]

Estimalnesd Revisions
extrapolate . :
(Credits +; debits =) * forward from Due to: ezmz?gs
1982 bench- Total Unreported | Unreported
mark survey bir‘ghs degths Other 2
Income:
1983 26,528 422 784 -337 =25 26,950
1984 ... 30,581 681 929 =229 -19 31,262
1985 ... 29,630 917 1,132 =211 -4 30,547
1986 ... 30,850 1,118 1,387 =273 4 31,968
1987 ... 38,080 1,528 1,758 —254 24 39,608
1988 50,436 1,656 2,037 —-409 28 52,092
Capital outflows:
—4,889 -2,839 -2,581 -153 -105 -7,728
1984 ... -10,948 -1,396 -2,636 1,182 58 -12,344
1985 ... -13,401 -664 -2,869 2,301 -96 -14,065
1986 -17,090 -1,935 -3,236 1,582 —-281 -19,025
1987 -27,181 -1,174 -3,923 2,914 -165 28,355
1988 ... -15,448 =727 —4,193 3467 | v, -16,175
Royalties and license fees, net:
3,789 31 45 -15 1 3,820
1984 ... 4,129 74 91 -20 3 4,203
1985 ... 4,314 123 141 -24 6 4,437
1986 5,698 179 197 =27 9 5,877
1987 7,245 256 265 —41 32 7,501
1988 ... 8,767 329 338 -32 23 9,096
2,532 -2 56 2,530
1984 ... 2,483 53 114 2,536
1985 2,490 93 176 2,583
1986 3,024 162 247 3,186
1987 2,446 162 333 2,608
1988 3,091 256 424 -168 3,347
Position:
207,203 4,947 2,581 1,583 782 212,150
1984 ... 211,480 6,613 5,217 673 723 218,093
1985 230,250 8,119 8,086 -787 820 238,369
1986 259,800 10,672 11,323 -1,751 1,100 270,472
1987 314,307 11,946 15,266 -4,585 1,265 326,253
1988 335,893 11,286 19,459 8,173 v 347,179

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

2. Adjustments to reported data and revisions to withholding taxes.
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by foreign banks to the Bis) came too late to be
incorporated into the quarterly revisions.

For U.S. nonbanking concerns’ liabilities, revi-
sions were also made based on more complete
reporting to the si1s. In addition, revisions were
made to minimize duplicate coverage of securities
transactions commingled with banking transac-
tions; the duplicate coverage emerged after Bea
began using the B1s data last year.

For 1994, the increase in U.S. nonbanking
concerns’ claims were revised up s$10.5 billion,

and the reduction in U.S. nonbanking concerns’
liabilities shifted s$17.0 billion to an increase.

Direct investment capital and income

The direct investment capital and income ac-
counts, for both U.S. direct investment abroad
and foreign direct investment in the United
States, reflect rather sizable revisions that are at-
tributable to the incorporation of data from Bea’s
annual surveys into the estimates. lof
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U.S. International Transactions,

First Quarter 1995

By Douglas B. Weinberg

The estimates in this article incorporate a number of major
revisions, including improvements in estimating methodolo-
gies and new source data. For a discussion of these changes,

step-up in bank-reported claims. Inflows for for-
eign assets in the United States changed little, as
a marked slowdown in bank-reported liabilities

see “U.S. International Transactions, Revised Estimates for

1983—94" in this issue.
T HE U.S. current-account deficit decreased to
$40.5 billion in the first quarter of 1995 from
$43.3 billion (revised) in the fourth quarter of
1994 (table A)." An increase in the deficit on
goods and services was more than offset by a de-
crease in the deficit on investment income and
lower net unilateral transfers.

In the capital account, net recorded capital
inflows were s21.1 billion in the first quarter,
compared with $29.6 billion in the fourth. Out-
flows for U.S. assets abroad picked up, led by a

was partly offset by a shift to a large increase in
foreign official assets.

U.S. dollar in exchange markets

In the first quarter, the U.S. dollar depreciated
2 percent on a trade-weighted quarterly aver-
age basis against the currencies of 10 industrial
countries and 1 percent against the currencies
of 22 orcp countries plus 4 newly industrial-
ized countries in Asia (table B, chart 1). After
appreciating against most major European cur-
rencies and the Japanese yen in November and
December, the dollar depreciated against those
currencies in the first quarter, despite rising U.S.
overnight interest rates and strong U.S. stock and
bond markets. The dollar appreciated sharply

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

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

: Lines in tables 1 and 10 in which transactions are 1993 1994 1995 Change:
Line included are indicated in ( ) 1993 [ 1984 1994 IV~
| Il 1] \% | Il 1] v P 1995 |
1 | Exports of goods, services, and income (1) ... 763,826| 838,820 187,428| 191,023| 188,544 196,834| 197,173| 204,161| 214,305| 223,180 231,408 8,228
2 Merchandise, excluding military (2) ....... 456,823 | 502,485 111,862| 114,131| 111576 119,254 118,445| 122,730| 127,384 133,926 138,059 4,133
3 SEIVICES (3) wevvreerrrerierieereierneieiis . 187,755 198,716 46,616 46,934 47,037 47,168 47,786 49,093 50,890 50,947 50,838 -109
4 Income receipts on investments (11) ....c.coovereeneenne 119,248 137,619 28,950 29,958 29,931 30,412 30,942 32,338 36,031 38,307 42,511 4,204
5 | Imports of goods, services, and income (15) .......cc....... -829,668 | —954,304 | 197,290 -207,751| —207,342 | —217,288 | —-220,073| —233,369| —245,645| —255,218| —264,129 -8,911
6 Merchandise, excluding military (16) .. | —589,441| —668,584 | —140,821| —147,718| —148,181 | —152,721 | —154,935| —164,224| —-172,011| -177,414| -183,111| -5,697
7 SEIVICES (17) worvvererrrereriinrieriniins 129,979 | -138,829| -31,230| -32,140| -32,420| -34,191| -34,312| -34522| -35070| -34,926| -35,809 -883
8 Income payments on investments (2 —110,248 | —146,891| -25,239( -27,893| -26,741| -30,376| -30,826| —34,623| -—38,564| -—42,878| —45,209 -2,331
9 | Unilateral transfers (29) ........ccverermeereenevnerneesiinenenns —34,084| -35,761 7,521 —7,609 -8,234| -10,722 7,371 —-8,778 -8,374| -11,239 —17,782 3,457
10 | U.S. assets abroad, net (increase/capital outflow (-)) —-184,589| -125,851| -19,729| -40,933| -46,270| -77,657| -36,783 -5,973| -27,940| -55,156| -63,951 -8,795
(33).
11 U.S. official reserve assets, net (34) ... -1,379 5,346 -983 822 -545 673 -59 3,537 -165 2,033 -5318| -7,351
12 U.S. Government assets, other than official reserve -330 -322 467 281 -197 -318 401 491 —283 -931 23 954
assets, net (39).
13 U.S. private assets, net (43) .......ccoovevenerneerieneninns —182,880 | —130,875| -19,213| -41,474| -45529| -76,666| -37,125| -10,001| -27,492| -56,258| —58,656 -2,398
14 | Foreign assets in the United States,net (increase/ 248529 291,365 19,867 51,277 77,928 99,458 80,390 46,526 79,736 84,715 85,080 365
capital inflow (+)) (48).
15 Foreign official assets, net (49) ........ccccvverrirrrnirnnns 72,146 39,409 10,955 17,495 19,386 24,311 10,977 9,162 19,691 -421 21,336 21,757
16 Other foreign assets, Net (56) ........couwvrrererrirreeeens 176,383 251,956 8,912 33,782 58,542 75,147 69,413 37,364 60,045 85,136 63,744 -21,392
17 | Allocations of special drawing fights (62) .......cccccoeevneene | vvervnenniinns | v | vevinevvinens | e [ e | v | e [ e | v | e | v | e
18 | Statistical discrepancy (63) -14,269 17,245 13,993 —4,626 9,375| -13,336 —2,567| -12,082 13,718 19,374 5,656
Memorandum:
19 | Balance on current account (70) ......ccoveeernrenirsereninnenns —99,925( —-151,245| -17,383| -24,337| -27,032| -31,176| -30,271| -37,986| —39,714| -43,277| -40,503 2,774

P Preliminary.
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against the Mexican peso and also appreciated
against the Canadian dollar.

Depreciation of the U.S. dollar against Euro-
pean currencies and the Japanese yen resulted
partly from a reduction in the expected level
of future U.S. short-term interest rates. Con-
tributing to the change in expectations were U.S.
economic reports on housing starts, retail sales,
and nonfarm payrolls that indicated a possible
slowdown in U.S. economic activity. The dol-
lar’s fall was aided by sentiment that additional
monetary easing in Germany was less likely and
by concerns that unsettled economic conditions
in Mexico might adversely affect the U.S. econ-
omy. The dollar depreciated very sharply at the
beginning of March, prompting U.S. and for-
eign monetary authorities to intervene in foreign
exchange markets in support of the dollar.

Appreciation of the dollar against the Mexi-
can peso reflected a continuation of the unsettled
conditions in Mexican financial markets that had
begun at the end of 1994. Early in the first quar-
ter, Mexican foreign exchange reserves and the
peso were under severe pressure, as international
investors hesitated to roll over maturing short-
term debt obligations of the Mexican Govern-
ment. Investors were unsettled by the perceived
weakness of an initial Mexican Government eco-
nomic stabilization plan, by the potential negative
effect of high interest rates on the Mexican econ-
omy, and by uncertainty about the approval of a
U.S. financial assistance package. A new multi-
lateral assistance program—containing financial
support from the United States, the International
Monetary Fund, and other countries and inter-
national financial institutions—was announced
on January 31, and the U.S. portion was signed

by U.S. and Mexican authorities on February 21.
This program, along with the announcement of a
new economic stabilization package by the Mexi-

CHART 1

Indexes of Foreign Currency Price
of the U.S. Dollar
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1. Currencies of Belgium, Canada, France, Germany, ltaly, Japan, Netherlands,
Sweden, Switzerland, and United Kingdom. Data: Federal Reserve Board. Monthly
and quarterly average rates. Index rebased by BEA.

Monthly and quarterly average rates. Indexes prepared by BEA.
Data: Federal Reserve Board

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

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

[December 1980=100]

June 1995 ® 77

1994 1995 1994 1995
| Il 1] \% | Mar. | April | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar.
Trade-weighted average against 26 currencies? ............. 102.2| 100.8| 98.7| 98.1| 96.7|| 101.8| 101.4| 101.5| 99.5| 99.7| 99.1| 97.3| 965| 986| 99.1| 98.8| 97.2| 942
Trade-weighted average against 10 currencies? ............. 105.1( 102.2| 97.7| 96.8| 95.1|| 103.8| 103.8| 102.1| 100.8| 98.0| 98.2| 96.9| 953| 96.5| 98.6| 97.1| 96.0( 921
Selected currencies:
CANAAA .o s 112.1| 115.6| 114.7| 1144 117.7|| 1141| 1156 1154| 115.7| 115.6| 1153 113.2| 112.9| 114.1| 116.2| 118.2| 117.1| 117.7
European currencies:
BEIGIUM ..o 1125 108.1| 101.6| 100.7| 96.4|| 110.2| 110.5| 107.8| 105.9| 102.1| 101.9( 100.7| 98.8| 101.0( 102.2| 99.7 97.7| 91.8
France ... 128.7| 124.8| 117.3| 116.4| 113.4|| 126.5| 127.7| 124.6| 122.1| 117.9| 117.7| 116.3| 1142| 116.1| 1189 116.2| 114.7| 109.3
German: 87.6| 845 794| 785 752 86.0| 86.4| 843| 828| 79.7| 79.6| 788| 77.3| 783| 79.9| 778| 764| 715
Italy ... 180.4| 171.7| 168.1| 169.9| 1755(| 178.3| 175.4| 169.8| 169.8| 167.2| 169.8| 167.2| 164.6| 169.8| 1754 | 172.6| 172.6| 181.4
Netherl 90.5| 87.3| 82.0| 810| 777 89.0| 89.3| 87.1| 854 823| 823| 8L3| 79.7| 80.8| 824| 803| 789| 739
Switzerland . 815( 79.0| 73.6| 728| 698 80.2| 80.7| 79.3| 77.1| 743| 740| 724| 710( 727| 746| 722| 714| 657
United Kingdom 157.8| 156.1| 151.3| 148.2| 148.4|| 157.4| 158.4| 156.1| 153.8| 151.8| 152.2| 149.9| 146.2| 147.7| 150.6 | 149.1| 149.4| 146.7
Japan 513| 49.2| 472| 471 458 50.1| 49.3| 49.4| 488| 469| 476| 47.0| 468 46.7| 47.7| 475| 468| 431

1. Currencies of 22 OECD countries—Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France,
Germany, Greece, Iceland, Ireland, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Swit-
zerland, Turkey, United Kingdom—plus Hong Kong, Republic of Korea, Singapore, and Taiwan. Data: U.S. Depart-

ment of the Treasury. End-of-month rates for months; averages of end-of-month rates for quarters.

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



78 e June 1995

SURVEY OF CURRENT BUSINESS

can Government, helped the peso stabilize in the
last few weeks of the quarter.

Against the currencies of the newly industrial-
ized countries in Asia, the U.S. dollar appreciated
2 percent against the Singapore dollar. In
contrast, the U.S. dollar depreciated 1 percent
against the South Korean won and was un-
changed against both the Hong Kong dollar and
the Taiwan dollar.

Current Account

Goods and services

The deficit on goods and services increased to
$30.0 billion in the first quarter from $27.5 billion
in the fourth. The deficit on merchandise trade
increased $1.6 billion, and the surplus on services
decreased s1.0 billion.

Merchandise trade.—The merchandise trade
deficit increased to $4s.1 billion in the first quar-
ter from $43.5 billion in the fourth. The increase
was attributable to a slowdown in exports; im-
ports rose at the same rate as in the previous
quarter.

Exports.—Exports increased $4.1 billion, or 3 per-
cent, to $138.1 billion in the first quarter. Volume,
measured in constant (1987) dollars, increased 2
percent (table C). The constant-dollar share of
U.S. domestic goods production accounted for by
exports was little changed at 23 percent in the
first quarter, following sustained increases in re-
cent quarters (chart 2). The small first-quarter
change reflected a slowdown in durable goods ex-
ports, which account for one-third of domestic
durable goods production.

Nonagricultural exports increased $3.7 billion,
or 3 percent, to $124.0 billion; volume increased 2
percent. Most of the increase was accounted for
by a surge in nonagricultural industrial supplies

tially. Capital goods increased by a small amount;
sizable increases in several capital goods cate-
gories, most notably semiconductors, outweighed
a drop in civilian aircraft. Automotive products
increased slightly, as an increase in vehicles more
than offset a decrease in parts. Consumer goods
decreased. By area, exports to Japan and to the
newly industrialized countries in Asia increased
substantially, and exports to Canada and to West-
ern Europe rose by smaller amounts. Increases to
these areas were partly offset by a sharp decrease
to Mexico, where the local-currency cost of U.S.
products rose substantially and economic activity
slowed.

Agricultural exports increased so.5 billion, or
3 percent, to s$i4.0 billion; volume was un-
changed. Much of the current-dollar increase was
accounted for by a surge in raw cotton, as both
prices and volume of cotton continue to be stim-
ulated by substantial crop shortfalls in China and
Pakistan. Corn also increased strongly. These

CHART 2

U.S. Merchandise Exports and Imports
in Relation to U.S. Domestic Goods
Production and Purchases
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chemicals, and paper products all rose substan-
Table C.—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 1995 1994 1995
1993 1994 1993 1994
I Il 11 % IP I Il 1] Y |p
Exports 456,823 | 502,485| 118,445| 122,730| 127,384| 133926 138,059|| 445548| 490,585| 116,338| 119,767| 124,200 130,280| 133,173
Agricultural products .. 43704 47,062 10963| 10,877| 11,666| 13556 14,022 38596 40,146 9,182 9313| 10,153 11,498| 11,493
Nonagricultural products . 413119| 455423| 107,482| 111,853| 115718| 120370| 124,037|| 406952| 450,439| 107,156 110,454 114,047| 118782| 121,680
LTl R 589,441 | 668,584 | 154,935| 164,224| 172,011| 177,414| 183,111|| 574,875| 653,964| 154,342| 160,958| 166,804| 171,860 176,248
Petroleum and produc 51475 51276| 10472 12,873| 15149| 12,782| 13,082 56,493| 59,652| 14,228| 15109| 16,065 14,250| 14,036
Nonpetroleum products .. 537,966 617,308| 144,463| 151,351 156,862| 164,632| 170,029|| 518,382| 594,312| 140,114| 145849| 150,739| 157,610( 162212

P Preliminary.
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increases were partly offset by decreases in other
agricultural products.

Imports.—Imports increased $s5.7 billion, or 3
percent, to $183.1 billion in the first quarter. Vol-
ume, measured in constant (1987) dollars, also
increased 3 percent (table C). The constant-
dollar share of U.S. domestic goods purchases
accounted for by imports increased only slightly
to nearly 29 percent in the first quarter, follow-
ing strong increases in recent quarters (chart 2).
The small first-quarter increase reflected a slow-
down in durable goods imports, which account
for nearly 40 percent of domestic durable goods
purchases.

Nonpetroleum imports increased $s.4 billion,
or 3 percent, to si70.0 billion; volume also
increased 3 percent. All major commodity cate-
gories increased. The increase in nonpetroleum
industrial supplies and materials was led by
surges in chemicals and in paper products, both
of which have grown strongly in recent quar-
ters; imports of nonmonetary gold were sharply
higher. Capital goods were led by increases in
electric generating machinery, electric apparatus,
and parts and in semiconductors, as expenditures
for producers’ durable equipment in the U.S.
economy continued to grow strongly. Consumer
goods continued to rise moderately. Automotive
products increased by only a small amount, af-
fected by a sharp slowdown in output and sales of
U.S. motor vehicles. By area, imports from Mex-
ico increased substantially, encouraged by lower
U.S.-dollar prices of Mexican products and by
continuing U.S. economic growth. Imports from
Canada and Western Europe increased by lesser
amounts.

Petroleum imports increased so.3 billion, or
2 percent, to $13.1 billion. The increase was
attributable to higher prices, which rose to an
average of $16.01 per barrel from $15.19. The aver-
age number of barrels imported daily fell to 8.95
million from 9.21 million.

Balances by area.—The merchandise trade deficit
with Mexico increased substantially as a result of
a sizable decrease in U.S. exports and a sizable
increase in U.S. imports. The deficit with Canada
increased, and the deficit with Western Europe
changed little. In contrast, the deficits with Japan
and other countries in Asia decreased.

Services.—The surplus on services decreased to
$15.0 billion in the first quarter from $16.0 billion
in the fourth. Service receipts decreased to $50.8

billion from s$50.9 billion, and service payments
increased to $35.8 billion from $34.9 billion.

Travel receipts decreased to $15.1 billion from
$15.4 billion. Receipts from Mexico fell pre-
cipitously, as sharp depreciation of the peso
prompted Mexicans to reduce their expenditures
in both the border area and the U.S. interior.
Receipts from Canada also declined.  These
decreases were partly offset by an increase in re-
ceipts from overseas. Travel payments decreased
slightly to s$11.0 billion from s$11.1 billion as a result
of small, nearly offsetting changes among major
components.

Other transportation receipts decreased to $6.9
billion from s7.0 billion, as both freight and
port expenditure receipts declined. Most of the
decrease in freight receipts was the result of a
decline in the volume of U.S. exports carried by
U.S. flag vessels. Port expenditure receipts fell
for the first time in more than a year, reflecting a
lower volume of U.S. imports carried by foreign
flag vessels. Other transportation payments in-
creased to $7.7 billion from $7.3 billion, boosted
by substantially higher ocean freight payments.
Port expenditure payments decreased by a small
amount.

Receipts for other private services were un-
changed at si15.1 billion. Payments for other
private services increased to $9.2 billion from
$9.0 billion, mostly as a result of higher com-
missions associated with an increase in securities
transactions.

Investment income

The deficit on investment income decreased to
$2.7 billion in the first quarter from $4.6 billion
in the fourth. An increase in income receipts
on U.S. assets abroad, which was attributable to
strong increases in both direct investment income
and portfolio investment income, more than off-
set a rise in income payments on foreign assets
in the United States, which was attributable to an
increase in portfolio investment income.

Direct investment income.—Income receipts on
U.S. direct investment abroad increased to $20.9
billion in the first quarter from $18.7 billion in the
fourth. The step-up reflected widespread growth
in earnings, which continued to benefit from
strengthening foreign economic activity. Earn-
ings of nonpetroleum affiliates in Europe showed
the largest increase.

Income payments—of earnings and interest—
on foreign direct investment in the United
States decreased to $7.2 billion from $7.3 billion.
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Though earnings changed little, they remained at
a historically high level for the third consecutive
quarter as a result of continued U.S. economic ex-
pansion. An increase in manufacturing earnings
offset a decrease in nonmanufacturing earnings.

Portfolio investment income.—Other private in-
come receipts increased to $20.5 billion in the
first quarter from $18.5 billion in the fourth. In-
come receipts on both bank and nonbank claims
increased strongly, reflecting higher average in-
terest rates in the first quarter. U.S. Government
income receipts increased to $1.2 billion from 1.1
billion.

Other private income payments increased to
$23.8 billion from s$22.4 billion. Payments on
both bank and nonbank liabilities increased
strongly, largely reflecting higher average inter-
est rates in the first quarter. U.S. Government
income payments increased to s14.2 billion from
$13.2 billion, also as a result of higher interest
rates.

Unilateral transfers

Net unilateral transfers were $7.8 billion in the
first quarter, compared with s11.2 billion in the
fourth. The decrease was largely accounted for by
a dropoff in U.S. Government grants, following
large fourth-quarter disbursements to Israel.

Capital Account

Net recorded capital inflows were s21.1 billion
in the first quarter, compared with $29.6 billion
in the fourth. Acquisitions of foreign assets by
U.S. residents picked up, and acquisitions of U.S.
assets by foreign residents changed little.

Major developments in world financial markets
included depreciation of the U.S. dollar against
most major currencies, a decline in long-term
interest rates in the United States and in some
foreign countries (chart 3), and unsettled condi-
tions in Mexico’s and other emerging countries’
financial markets.

U.S. assets abroad

U.S. assets abroad increased $64.0 billion in the
first quarter, compared with an increase of $55.2
billion in the fourth. The pickup was attributable
to a step-up in net outflows for bank-reported
claims, increased net outflows for U.S. direct in-
vestment abroad, and a shift to net outflows in
U.S. official reserve assets. Net outflows for U.S.
purchases of foreign securities decreased.

U.S. official reserve assets.—U.S. official reserve
assets increased $s.3 billion in the first quarter,
in contrast to a decrease of $2.0 billion in the
fourth. The increase was largely accounted for by
an increase in U.S. holdings of foreign currencies.
These holdings were boosted by the addition of
$5.0 billion in Mexican pesos that resulted from
currency swaps between U.S. and Mexican mone-
tary authorities under both preexisting and newly
established swap arrangements. The boost in
Mexican peso balances was partly offset by a $1.4
billion decrease in holdings of German marks and
Japanese yen that resulted from intervention sales
of these currencies in foreign exchange markets
by U.S. monetary authorities.

U.S. official reserve assets also rose because of
increases in both the U.S. reserve position in
the International Monetary Fund (imr) and U.S.
holdings of special drawing rights. Both increases
had the effect of providing U.S. dollar funding as
part of the imr’s financial assistance to Mexico.

CHART 3

Selected U.S. and Foreign Interest Rates
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Claims reported by banks.—U.S. claims on
foreigners reported by U.S. banks increased
$34.5 billion in the first quarter, following an
increase of $16.7 billion in the fourth. The step-
up resulted from a sharp increase in banks own
claims.

Banks’ own claims payable in dollars increased
$11.1 billion, following an increase of $2.5 billion.
Interbank lending was sizable to own foreign
offices in Western Europe, Hong Kong, and
Canada. Lending was encouraged by a height-
ened demand for credit, generated by strength-
ening foreign economic growth and by increases
in the cost of funds in a few countries. Inter-
bank claims on Japan decreased, partly reflecting
a rundown of positions by Japanese banks at
fiscal yearend. Claims on other private foreign-
ers increased, mostly as a result of short-term
lending to private foreigners in the Caribbean.

Banks’ own claims payable in foreign cur-
rencies increased s$14.8 billion, in contrast to a
decrease of $4.8 billion. The increase was ac-
counted for by an increase in claims on Western
Europe and, to a lesser extent, on Japan.

Banks’ domestic customers’ claims payable in
dollars increased $8.o0 billion, following an in-
crease of $13.6 billion. Much of the first-quarter
increase resulted from a step-up in foreign com-
mercial paper outstanding in the United States
and from an increase in dollar deposits abroad.
Domestic customers’ holdings of other negotiable
and readily transferable instruments decreased.

Foreign securities.—Net U.S. purchases of foreign
securities were $5.8 billion in the first quarter,
down from s$15.2 billion in the fourth. Net pur-
chases of foreign stocks were $3.5 billion, down
from $8.3 billion, and net purchases of foreign
bonds were $2.2 billion, down from $6.9 billion.

Net U.S. purchases of foreign stocks contin-
ued to weaken, falling to their lowest level in
the last 2% years. Net U.S. purchases from
Western Europe decreased, as stock prices in
most Western European countries advanced lit-
tle or declined. Net U.S. purchases from Japan
also slowed; Japanese stock prices fell sharply in
the wake of the destructive earthquake in Kobe,
renewed concern about the pace of Japanese
economic recovery, and repercussions from the
bankruptcy of a British merchant bank that had
holdings of Japanese stock-index futures. Net
U.S. purchases of emerging countries’ stocks in
Asia fell substantially, and net sales to Canada
increased.

The slowdown in net U.S. purchases of foreign
bonds was chiefly attributable to a sharp decline
in new foreign issues in the United States by bor-
rowers from Latin America and Asia. Issues from
these areas were affected by unsettled conditions
in Mexican financial markets, which dampened
investor sentiment toward emerging countries’
securities in general. Net U.S. sales of outstand-
ing foreign bonds increased, as higher net sales
to the United Kingdom more than offset higher
net purchases from Japan and the Caribbean.
Redemptions of U.S.-held foreign bonds slowed.

Direct investment.—Net capital outflows for U.S.
direct investment abroad were $18.4 billion in the
first quarter, up sharply from s11.9 billion in the
fourth. The increase was accounted for by a step-
up in reinvested earnings and by a shift to net
intercompany debt outflows from inflows; net
equity capital outflows decreased. The step-up
in reinvested earnings reflected increases both in
earnings and in the share of earnings that was
reinvested. The shift to net intercompany debt

Table D.—Selected Transactions with Official Agencies

[Millions of dollars]

June 1995 ® 81

1993 1994 1995 | Change:
Line 1993 1994 1994 V-
| Il 1l \% | Il 1] \% P 1995 |
1 | Changes in foreign official assets in the United States, net (decrease -) (table 1, | 72,146 39,409 10,955| 17,495| 19,386| 24,311| 10,977| 9,162| 19,691 -421| 21,336 21,757
line 49).
2 INAUSEAIAl COUNTIES L ...t 39,268 | 29,815 1,712| 16,049| 10,863| 10,644 | 10,870 16,529 9,439| —7,023| 13,825 20,848
3 Members of OPEC? ... .| =3,717| 1,184 638 -993| -3,140| -—222| -1,651| —4,217| 3,564 1,120 -379 -1,499
4 OhET COUMTIES vvvvvvveairesssseesseessessss st s s s st 36,595| 10,778| 8,605 2,439 11,663| 13,889| 1,758 -3,150| 6,688| 5482| 7,890 2,408
5 | Changes in U.S. official reserve assets, net (increase —) (table 1, line 34) ........... -1,379| 5,346| -983 822 545 673 -59| 3,37| -165| 2,033| -5318| 7,351
Activity under U.S. official reciprocal currency arrangements with foreign monetary
authorities:
6 Foreign drawings, or repayments (=), net 5,000 5,000
6a Drawings 6,000 6,000
6b Repayments -1,000 -1,000

P Preliminary.
1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

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

ning in January 1993, excludes Ecuador.

3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department's Exchange Stabili-

zation Fund.
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outflows was largely the result of transactions
with finance affiliates in the United Kingdom.

Foreign assets in the United States

Foreign assets in the United States increased $8s.1
billion in the first quarter, compared with an
increase of $84.7 billion in the fourth. Net in-
flows on bank-reported liabilities slowed sharply,
and net inflows for foreign direct investment in
the United States also decreased. Transactions
in foreign official assets shifted to substantial net
inflows, and net inflows for foreign purchases of
U.S. securities increased.

Foreign official assets.—Foreign official assets in
the United States increased s21.3 billion in the
first quarter, in contrast to a decrease of $o0.4
billion in the fourth (table D). Much of the
increase was accounted for by the assets of in-
dustrial countries, which rose sharply in March,
when foreign monetary authorities intervened to
support the dollar in foreign exchange markets.
Assets of non-orec developing countries also in-
creased substantially. Asian countries accounted
for most of the increase. Large changes in the
assets of a few Latin American countries affected
by financial crises mostly offset each other.

Liabilities reported by banks.—U.S. liabilities re-
ported by U.S. banks, excluding U.S. Treasury
securities, increased $8.6 billion in the first quar-
ter, following an increase of $34.7 billion in the
fourth. Banks’ own liabilities payable in dollars
increased by only a small amount after increasing
strongly during the past year.

Banks’ own liabilities payable in dollars in-
creased so.4 billion, following an increase of $26.4
billion. Interbank borrowing slowed markedly,
largely because foreign-owned banks repaid pre-
viously borrowed funds. U.S.-owned banks con-
tinued to borrow from their own foreign offices
abroad. Liabilities to other private foreigners de-
creased, as private foreigners in Western Europe
and Canada withdrew demand and time deposits
and as U.S. securities brokers and dealers repaid
short-term borrowing.

Banks’ own liabilities payable in foreign curren-
cies increased $6.4 billion, following an increase
of $7.3 billion. The first-quarter increase was ac-
counted for by an increase in liabilities to Japan
and, to a lesser extent, to Western Europe.

U.S. Treasury securities—Net foreign purchases
of U.S. Treasury securities were a record $29.7
billion in the first quarter, up from $25.9 billion
in the fourth. Despite sharp depreciation of the

U.S. dollar, net purchases of notes and bonds
were exceptionally strong for the second consec-
utive quarter, and transactions in bills shifted to
net purchases from net sales. Gross trading by
foreigners picked up considerably, as the U.S.
Treasury market rallied strongly.

Net foreign purchases from the United King-
dom were substantial, continuing a trend that
began in the third quarter of 1994. Japanese in-
vestors, attracted by the significantly higher yields
on U.S. bonds than on Japanese bonds, made
sizable net purchases for the second quarter in
a row. Net purchases from Hong Kong and
Canada were also strong.

Other U.S. securities.—Net foreign purchases of
U.S. securities other than U.S. Treasury securities
were $15.6 billion in the first quarter, up from
$10.2 billion in the fourth. Net foreign sales of
U.S. stocks were $4.0 billion, up from 2.8 billion,
and net foreign purchases of U.S. corporate and
agency bonds were $19.7 billion, up from $13.0
billion.

Despite a strong rise in U.S. stock prices,
net foreign sales of U.S. stocks increased, partly
because the U.S. dollar’s depreciation led to
exchange rate losses on foreign holdings of dollar-
denominated assets. Transactions by investors
from Japan and other Asian countries shifted to
large net sales from net purchases. These shifts
were partly offset by a shift to net purchases from
the Caribbean and by a decrease in net sales from
the United Kingdom.

CHART 4

New Bond Issues Sold Abroad
by U.S. Corporations
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Net foreign purchases of U.S. corporate bonds
were boosted by a continued increase in new is-
sues sold abroad by U.S. corporations (chart 4).
These issues, which were mostly placed in the
United Kingdom, increased for the third con-
secutive quarter to a record level. U.S. issuance
abroad has accelerated in recent years, partly re-
flecting the increased use of medium-term note
programs and global issuance facilities, both of
which enable issuers to reduce borrowing costs
in comparison with other types of financing.

Direct investment.—Net capital inflows for for-
eign direct investment in the United States were

$9.8 billion in the first quarter, down sharply
from s$19.6 billion in the fourth. The de-
crease was accounted for by a shift to net
intercompany debt outflows from inflows and
by a decrease in net equity capital inflows;
reinvested earnings increased slightly.  The
shift to net intercompany debt outflows re-
flected U.S. affiliates’ repayments of past bor-
rowings. The decrease in net equity capi-
tal inflows was largely attributable to a slow-
down in foreign acquisitions of U.S. companies
from the especially strong pace of the previous
quarter.
Tables 1 through 104 follow. |esf
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Table 1.—U.S. International

[Millions
Line (Credits +; debits —)* 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975
1 | Exports of goods, services, and income .. 33340 35776| 40,165| 42,722 46454| 49353 54911| 60,132| 68387| 72,384| 81986| 113,050 148,484 157,936
2 Merchandise, adjusted, excluding military 2 20,781 | 22,272 25501| 26,461 29,310| 30,666| 33626| 36414 42469| 43319| 49381 71,410 98,306 | 107,088
3 Services 3 6,941 7,348 7,840 8,824 9616 | 10667 11,917| 12806| 14,171| 16,358 17,841 19,832 22591 25497
4 Transfers under U.S. military agency sales contracts# ................... 2,193 2,219 2,086 2,465 2,721 3,191 3,939 4,138 4214 5472 5,856 5,369 5,197 6,256
5 Travel 957 1,015 1,207 1,380 1,590 1,646 1,775 2,043 2,331 2,534 2,817 3,412 4,032 4,697
6 Passenger fares 191 205 241 271 317 371 411 450 544 615 699 975 1,104 1,039
7 Other transportation 1,764 1,898 2,076 2,175 2,333 2,426 2,548 2,652 3125 3,299 3579 4,465 5,697 5,840
8 Royalties and license fees 1,056 1,162 1,314 1,534 1,516 1,747 1,867 2,019 2,331 2,545 2,770 3,225 3,821 4,300
9 Other private services® 585 613 651 714 814 951 1,024 1,160 1,294 1,546 1,764 1,985 2,321 2,920
10 U.S. Government miscellaneous Services ............oineriiineniens 195 236 265 285 326 336 353 343 332 347 357 401 419 446
1 Income receipts on U.S. assets abroad ..................cccooeeurereveeiiisninnniens 5,618 6,157 6,824 7437 7,528 8,021 9,367 | 10913 11,748| 12707| 14,765 21,808 27587| 25351
12 Direct investment receipts 4,241 4,636 5,106 5,506 5,260 5,603 6,591 7,649 8,169 9,160| 10,949 16,542 19,157| 16,595
13 Other private receipts 904 1,022 1,256 1421 1,669 1,781 2,021 2,338 2,671 2,641 2,949 4,330 7,356 f
14 U.S. Government receipts 473 499 462 510 599 636 756 925 907 906 866 936 1,074 1,112
15 | Imports of goods, services, and iNCOME ...........ccceuvvvvvevivvneniiinennnen | —25,676 | —26,970 [ 29,102 | —32,708 | —38,468 | —41,476 | —48,671| —53,998 | —59,901 | 66,414 | -79,237 | -98,997 | -137,274 | -132,745
16 Merchandise, adjusted, excluding Military 2 ... -16,260 | —17,048 | -18,700 | 21,510 | —25,493 | —26,866 | —32,991 | —35,807 | —39,866 | —45,579 | -55,797 | -70,499| -103,811| -98,185
17 Services 3 -8,092| -8362| -8,619| -9111| -10,494| -11,863| —-12,302 | -13,322 | —14,520 | —15,400 | —16,868 | —18,843 -21,379| -21,996
18 Direct defense expenditures -3105| -2961| -2,880| -2,952| -3764| -4378| -4535| -4856| -4,855| -4,819| -4,784 -4,629 -5,032| -4,795
19 Travel -1939( -2114| -2211| -2438| -2,657| -3207| -3,030| -3373| -3,980| -4,373| -5042 -5,526 -5,980| -6417
20 Passenger fares =567 -612 —642 =717 =753 -829 —-885( -1,080( -1215| -1290| -1,596 -1,790 2,095 | -2,263
21 Other transportation -1,558| -1,701| -1817| -1951| -2,161| -2,157| -2,367| -2455| -2,843| -3,130| -3520 —4,694 -5,942| -5,708
22 Royalties and license fees -100 -112 -127 -135 -140 -166 -186 -221 =224 —241 —294 —-385 -346 —472
23 Other private services® -528 -493 =527 -461 -506 -565 -668 =751 -827 -956 | -1,043 -1,180 -1262| -1551
24 U.S. Government miscellan@ous SErVICeS ..............coourrrvvivurinieeenins -296 -370 -415 —457 -513 -561 -631 -586 -576 -592 -589 -640 =722 -789
25 Income payments on foreign assets in the United States ... | =1,324| -1560| -1,783| -2,088| -2481| -2,747| -3378| -4,869| -5515| -5435( —6,572 -9,655 —12,084| -12,564
26 Direct investment payments -399 —459 -529 -657 711 -821 -876 -848 -875| -1164| -1284| -1610 -1331| -2.234
27 Other private payments -586 =701 -802 -942| -1221| -1328| -1800| -3244| -3617| -2428| -2,604| 4,209 -6,491| -5788
28 U.S. Government payments -339 -401 —453 —489 -549 -598 =702 =777| -1,024| -1844| -2,684| -3836 -4,262| -4,542
29 | Unilateral transfers, net 4277 -4392| -4240( -4583| -4,955| -5294| -5629| -5735| -6,156| -7,402| -8544 -6,913 -9,249| -7,075
30 U.S. Government grants 4 -3453| -3479| -3227| -3444| -3802| -30844| -4256| -4,259( -4,449| -5589| -6,665 4,748 #-7293| -5101
31 U.S. Government pensions and other transfers =347 =339 -399 463 —499 =571 =537 =537 -611 —696 =770 -915 -939| -1,068
32 Private remittances and other transfers © -477 =575 -614 677 -655 -879 -836 -939( -1,096| -1,117| -1,109 -1,250 -1,017 -906
33 [ U.S. assets abroad, net (increase/capital outflow (=) ... | —4,174| =7,270| -9560| -5716| -7,321| -9,757| -10,977| -11,585| 9,337 | -12,475| 14,497 | -22,874 -34,745| -39,703
34 U.S. official reserve assets, net” 1,535 378 171 1,225 570 53 -870| -1,179 2,481 2,349 —4 158 —1,467 —-849
35 Gold 890 461 125 1,665 571 1,170 1,173 -967 787 866 547
36 Special drawing rights -851 -249 -703 9 -172 —66
37 Reserve position in the International Monetary Fund .........ccccococ...... 626 29 266 -94 537 -94 870 -1,034 389 1,350 153 -33 -1,265 -466
38 Foreign currencies 19 -112 -220 —346 -538| -1,023| -1173 822 2,156 382 -1 182 =30 =317
39 U.S. Government assets, other than official reserve assets, net .. -1,085| -1662| -1,680( -1,605| -1543| -2,423| -2274| -2,200| -1589| -1,884| -1568 -2,644 366| —3,474
40 U.S. credits and other long—term assets .............ccocc..... -2128| -2,204| -2,382| -2463| -2513| -3,638| -3722| -3489| -3293| -4,181| -3819 -4,638 -5,001| -5941
41 Repayments on U.S. credits and other long—term assets . 1,288 988 720 874 1,235 1,005 1,386 1,200 1,721 2,115 2,086 2,596 144,826 2,475
42 U.S. foreign currency holdings and U.S. short-term assets, net .... —245 —447 -19 -16 —265 209 62 89 -16 182 165 —602 541 -9
43 U.S. private assets, net -4623| -5986| -8050| -5336| —6347| -7,386| -7,833| -8,206| -10,229| -12,940| -12925| -20,388| -33,643| -35,380
44 Direct investment -2,851| -3483| -3760| -5011| -5418| -4805| -5295| -5960| -7,590| -7,618| -7,747| -11,353 -9,052| -14,244
45 Foreign securities -969| -1,105 -677 —759 =720 -1.308| -1569| -1549| -1,076| -1113 -618 -671 -1.854| -6,247
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns -354 157 -1,108 341 —442 =779| -1,203 -126 -596| -1229| -1,054 -2,383 -3221| -1.357
47 U.S. claims reported by U.S. banks, not included elsewhere ......... -450 | -1,556| =2,505 93 233 -495 233 -570 -967 | -2,980| -3,506 -5,980 -19,516| -13,532
48 | Foreign assets in the United States, net (increase/capital inflow
+) 1911 3,217 3,643 742 3,661 7,379 9,928 12,702 6,359 22,970 21,461 18,388 34,241 15,670
49 Foreign official assets in the United States, Net ............ccoucuicineriiis 1,270 1,986 1,660 134 -672 3,451 =774 -1,301 6,908 | 26,879| 10475 6,026 10,546 7,027
50 U.S. Government securities 1,409 816 432 -141| -1527 2,261 769 | -2,343 9439 26,570 8,470 641 4,172 5563
51 U.S. Treasury securities ® 1,410 803 434 -134| -1548 2,222 -798| -2,269 9411| 26,578 8,213 59 3,270 4,658
52 Other 10 -1 12 -2 -7 21 39 29 -74 28 -8 257 582 902 905
53 Other U.S. Government liabilities 1* 152 429 298 65 113 83 -15 251 —456 =510 182 936 301 1517
54 U.S. liabilities reported by U.S. banks, not included elsewhere -291 742 930 210 742 1,106 10 792 -2,075 819 1,638 4,126 5818 -2,158
55 Other foreign official assets 12 185 323 254 2,104
56 Other foreign assets in the United States, et ..........ccccvevmenrvcicennnns 641 1,231 1,983 607 4,333 3,928| 10,703 | 14,002 -550| -3909| 10,986 12,362 23,696 8,643
57 Direct investment 346 231 322 415 425 698 807 1,263 1,464 367 949 2,800 4,760 2,603
58 U.S. Treasury securities —66 -149 -146 -131 -356 -135 136 —68 81 24 -39 -216 697 2,590
59 U.S. securities other than U.S. Treasury SECUMHES .........cc.coouwweern. 134 287 -85 -358 906 1,016 4414 3,130 2,189 2,289 4,507 4,041 378 2,503
60 U.S. liabilities to unaffiliated foreigners reported by U.S.
nonbanking concerns -110 =37 75 178 476 584 1,475 792 2,014 369 815 1,035 1,844 319
61 U.S. liabilities reported by U.S. banks, not included elsewhere ...... 336 898 1,818 503 2,882 1,765 3871 8,886 —6,298| 6,911 4,754 4,702 16,017 628
62 | Allocations of special drawing rights 867 717 710
63 | Statistical discrepancy (sum of above items with sign reversed) ... -1,124 -360 -907 —457 629 =205 438 -1,516 -219| -9,779| -1,879 2,654 -1,458 5,917
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) ...............ccccceueurrrreeernnens 4,521 5224 6,801 4,951 3,817 3,800 635 607 2,603| -2,260| 6,416 911 -5,505 8,903
65 | Balance on services (lines 3 and 17) -1151| -1,014 =779 -287 -877| -1,196 -385 -516 -349 957 973 989 1,213 3,501
66 | Balance on goods and services (lines 64 and 65) 3,370 4,210 6,022 4,664 2,940 2,604 250 91 2,254 -1,303| -5,443 1,900 4,292 12,404
67 | Balance on investment income (lines 11 and 25) . 4,294 4,596 5,041 5,350 5,047 5,274 5,990 6,044 6,233 7272 8,192 12,153 15503| 12,787
68 | Balance on guods, services, and income (lines 1 and 15 or lines 66
and 67) * 7,664 8,806| 11,063 10,014 7,987 7,878 6,240 6,135 8,486 5,969 2,749 14,053 11,210 25191
69 | Unilateral transfers, net (line 29) -4277| -4392| -4240| -4583| -4955| -5294| -5629| -5735| -6,156| -7,402| -8544 -6,913 -9,249| -7,075
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 13 3,387 4414 6,823 5431 3,031 2,583 611 399 2,331 -1433| -5795 7,140 1962| 18,116

See footnotes on page 103.
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Transactions

of dollars]

1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 Line
172,090 184,655 | 220,516 | 287,965| 344,440| 380,928 361,436 351,306 395,850 | 382,747 401,843 | 449,514 | 560,426| 642,025| 697,426| 718,194| 737,394 763,826| 838,820 1
114,745 120,816 | 142,075 184,439| 224250| 237,044 211,157 201,799 219,926 | 215,915 223344 | 250,208 | 320,230| 362,120 | 389,307| 416,913| 440,352 456,823 | 502,485 2
27,971 31,485 36,353 39,692 47,584 57,354 64,079 64,307 71,168 73,155 86,523 98,539 111,126| 127,387 | 147,819 164,278 178,617| 187,755| 198,716 3
5,826 7,554 8,209 6,981 9,029 10,720 12,572 12,524 9,969 8,718 8,549 11,106 ,284 ,564 ,932 11,135 11,693 12,650 12,418 4
5,742 6150 7183  8441| 10588| 12913| 12,393 | 10947| ©17177| 17762|  20385| 23563| 29434| 36205| 43007| 48385| 54742| 57.875| 60406| 5
1,229 1366  1603| 2156  2591| 3111  3174| 3610 164067| 4411 5582| 7003 8976| 10657 15298| 15854 16618| 16611| 17477 6
6,747 7,090 8,136 9971| 11618 12560 12317 12590 13,809 | 14,674| 1©15784| 17,471| 19811| 21106| 22745 23331| 23691| 23983| 26078 7
4,353 4,920 5,885 6,184 7,085 7,284 5,603 5,778 6,177 6,678 8,113 10,183 12,146 13,818 16,634 18,114 20,015 20,637 22,436 8
3,584 3,848 4,717 5,439 6,276 | 1610,250 17,444 18,192 19,255 20,035 1627514 28,688 30,812 36,450 39,535 46,770 50,997 55,101 59,022 9
489 557 620 520 398 517 576 666 714 878 595 526 664 587 668 690 861 899 880 10
29,375 32,354 42,088 63,834 72,606 86,529 86,200 85,200 104,756 93,677 91,976| 100,767 | 129,070( 152,517 160,300 137,003| 118,425| 119,248| 137,619 11
18,999 19,673 25,458 38,183 37,146 32,549 | 1623922 26,950 31,262 30,547 31,968 39,608 52,092 55,368 58,740 52,198 51,912 61,579 67,702 12
9,043 11,057 14,788 23,356 32,898 50,300 58,160 53,418 68,267 57,631 53,596 55,848 70,275 91,496 91,048 76,781 59,399 52,561 65,835 13
1,332 1,625 1,843 2,295 2,562 3,680 4,118 4,832 5,227 5,499 6,413 5311 6,703 5,653 10,512 8,023 7114 5,108 4,082 14
—162,109 | -193,764 | —229,870 | —281,657 | —333,774| —364,196 | —355,804 | —377,573 | —474,203| —484,037| -528,513| —592,745| —662,487 | —719,758| —756,694 | —732,486 | —766,796 | —829,668 | —954,304 15
—124,228 | 151,907 | —176,002 [ —212,007 | —249,750 | —265,067 | —247,642 | —268,901 | -332,418| —338,088| —368,425| —409,765| —447,189| —477,365| —498,337 | —490,981 | -536,458 | —589,441| —668,584 16
-24570 | -27,640| -32,189| -36,680| -41491| -45503| -51,749| -54973| —67,748| -72,862| -80992| -91,678| -99,491| -103535| -118,783| -119,614 | —121,991 | -129,979 | -138,829| 17
-4895 | -5823| -7352| -8294| -10851| -11564| -12,460| -13087| -12516| -13108| -13730| -14950| -15604| -15313| -17531| -16,409| -13835| -12202| -10,270| 18
—6,856 —7,451 —8,475 -9,413| -10,397| -11,479| -12394| -13149( 16-22913| -24,558 -25913( -29,310| -32,114| -33416| -37,349| -35322| -38552| —40,713| -43562 19
—2,568 —2,748 2,896 -3,184 -3,607 —4,487 —4,772 -6,003| 165735 —6,444 —6,505 —7,283 =7,729 -8,249| -10531| -10,012| -10,556| -11,313| -12,696 20
—6,852 7,972 -9,124| -10,906| -11,790| -12,474| -11,710( -12,222 14,843 | -15,643| 16-17,817| -19,057| -20,969| -22,260| -25,168| -25204| -25459| -26,558| -28,373 21
—482 -504 —671 -831 =724 —650 =795 -943 -1,168 -1,170 -1,401 -1,857 —-2,601 -2,528 -3,135 -4,035 -5,074 -4,863 -5,666 22
—-2,006 -2,190 -2,573 -2,822 -2,909 | 16-3562 -8,159 —-8,001 -9,040| -10,203| 6-13,941| -17,328| -18554| -19,898| -23,150| -26,516| -26,214| -31,999| -35,605 23
-911 -951 -1,099 -1,239 -1,214 -1,287 -1,460 -1,568 -1,534 -1,735 -1,686 -1,893 -1,921 -1,871 -1,919 -2,116 -2,301 -2,331 2,657 24
-13,311 -14,217 -21,680| -32,961| -42,532| -53,626| -56,412| -53,700 —74,036  -73,087 =79,095( -91,302 | -115,806 | —138,858 | —139,574 | 121,892 | —108,346 | —-110,248 | —146,891 25
-3,110 —2,834 —4,211 6,357 8,635 -6,898 | 16-1,943 4,206 8,723 7,213 7,058 -7,425| -11,693 —6,507 -2,871 3,433 =317 -5,250 | -22,621 26
-5,681 -5,841 —8,795| -15481| -21,214| -29,415| -35,187| -30,501 —44,158 | 42,745 -47412( -57,659 | -72,398| -93,987| -95661| -83,796| —67,549| -63,437( -77,251 27
4,520 5,542 -8,674| -11,122| -12,684| -17,313| -19,282| -18,993 -21,155 -—23,129 —24,625( -26,218| -31,715| -38,364| -41,042| -41529| -40,480| -41,561( -47,019 28
—5,686 5,226 —5,788 —6,593 -8,349| -11,702| -17,075| -17,718 —20,598 | -22,954 —24,189( -23,107 | -25,023| -26,106| -33,393 6,869 | —32,148| -34,084| -35761 29
-3,519 —2,990 -3,412 —-4,015 -5,486 -5,145 —6,087 6,469 -8,696 | -11,268 -11,867( -10,287| -10,513| -10,892| -17,417 24,194 -15,083| -16,311| -15,814 30
-1,250 -1,378 -1,532 -1,658 -1,818 —2,041 -2,251 -2,207 -2,159 -2,138 -2,197 -2,221 -2,501 -2,516 —2,934 3,461 -3,735 -3,785 4,247 31
-917 —859 —844 =920 —1,044 | 16-4516| 16-8,738 -9,043 9,742 -9,549 -10,126 | -10,599 | -12,009| -12,698| -13,042| -13,864| -13,330| -13,988( -15,700 32
51,269 -34,785( —61,130| -66,054| -86,967| —-114,147| -122,335| -61,573 -36,313| -39,889( -106,753| -72,617| -100,087 | —-168,744| -74,011| -57,881| -65875| —184,589 | —125,851 33
—2,558 =375 732 -1,133 —8,155 5,175 —4,965 -1,196 -3,131 —-3,858 312 9,149 -3912| -25,293 —-2,158 5,763 3,901 -1,379 5,346 34
. -118 —65 =65 ... . ¥ 35
=121 1,249 -1,136 6 -1,824 -1,371 —66 =979 —-897 —246 —509 127 —535 -192 =177 2,316 —537 —441 36
-2,212 -294 4,231 -189 -1,667 -2,491 —2,552 —4,434 -995 908 1,501 2,070 1,025 471 731 -367 —2,692 —44 494 37
—268 158 —4,683 257 —6,472 —861 -1,041 3,304 -1,156 -3,869 -942 7,588 5,064 | -25,229 —2,697 6,307 4,277 =797 5,293 38
—4,214 -3,693 —4,660 —3,746 -5,162 -5,097 -6,131 -5,006 -5,489 -2,821 -2,022 1,006 2,967 1,259 2,307 2,911 -1,661 =330 -322 39
—6,943 —6,445 7,470 -7,697 -9,860 -9,674| -10,063 -9,967 -9,599 7,657 -9,084 6,506 -7,680 -5,590 -8,430 | -12,874 -7,403 —-6,299 -5,182 40
2,596 2,719 2,941 3,926 4,456 4,413 4,292 5,012 4,490 4,719 6,089 7,625 10,370 6,723 10,867 16,776 5,809 6,270 5,044 41
133 33 -131 25 242 164 -360 -51 =379 117 973 -113 217 125 -130 -992 —66 -301 -184 42
—44,498 -30,717 -57,202| -61,176| -73,651| -103,875| —-111,239| -55,372 -27,694 -33,211( -105044| -82,771| -99,141| -144,710| -74,160| -66,555| -68,115| —182,880| -130,875 43
-11,949 -11,890( -16,056 [ -25,222| -19,222 9,624 16991 7,728 —=12,344 ( -14,065 -19,025( -28,355| -16,175| -36,834| -29,950| -31,369| -—42,640| -72,601( -49370 44
-8,885 -5,460 3,626 4,726 -3,568 -5,699 7,983 6,762 —4,756 7,481 —4,271 -5,251 —-7,846 | -22,070| -28,765| -—45,673| -46,415| —-141,807| -49,799 45
—2,296 -1,940 -3,853 -5,014 —4,023 -4,377 6,823 -10,954 533 -10,342 =21,773 —7,046 | -21,193| -27,646| -27,824 11,097 45 1,581 -32,621 46
—21,368 -11,427 -33,667| -26,213| -46,838| -84,175| -111,070| -29,928 -11,127 -1,323 -59,975( -42,119 | -53,927| -58,160 12,379 —610 20,895 29,947 915 47
36,518 51,319 64,036 38,752 58,112 83,032 92,418 83,380 113,932 141,183 226,111 242,983 | 240,265 218490 122,192 94,241 153,823 | 248529| 291,365 48
17,693 36,816 33,678 | -13,665 15,497 4,960 3,593 5,845 3,140 -1,119 35,648 45,387 39,758 8,503 33,910 17,389 40,466 72,146 39,409 49
9,892 32,538 24,221 -21972 11,895 6,322 5,085 6,496 4,703 -1,139 33,150 44,802 43,050 1,532 30,243 16,147 22,403 53,014 36,748 50
9,319 30,230 23,555 —22,435 9,708 5,019 5,779 6,972 4,690 —-838 34,364 43,238 41,741 149 29,576 14,846 18,454 48,952 30,723 51
573 2,308 666 463 2,187 1,303 —694 —476 13 =301 -1,214 1,564 1,309 1,383 667 1,301 3,949 4,062 6,025 52
4,627 1,400 2,476 -40 615 —-338 605 602 739 844 2,195 -2,326 —467 160 1,868 1,367 2,180 1,706 2,211 53
969 773 5,551 7,213 =159 3,670 =1,747 545 555 645 1,187 3,918 -319 4,976 3,385 -1,484 16,571 14,841 2,923 54
2,205 2,105 1,430 1,135 3,145 2,646 =350 -1,798 —-2,857 -1,469 —884 -1,007 -2,506 1,835 -1,586 1,359 —688 2,585 —2,473 55
18,826 14,503 30,358 52,416 42,615 78,072 88,826 77,534 110,792 | 142,301 190,463 197,596 | 200,507 | 209,987 88,282 76,853 | 113,358| 176,383 | 251,956 56
4,347 3,728 7,897 11,877 16,918 25,195 | 1612464 10,457 24,748 20,010 35,623 58,219 57,278 67,736 47,915 22,004 17,600 41,108 49,448 57
2,783 534 152,178| 154,960 152,645| 152,927 157,027 | 158,689 23,001 20,433 3,809 —7,643 20,239 29,618 —2,534 18,826 36,857 24,063 33,811 58
1,284 2,437 2,254 1,351 5,457 6,905 6,085 8,164 12,568 50,962 70,969 42,120 26,353 38,767 1,592 35,144 29,867 79,864 58,625 59
—578 1,086 1,889 1,621 6,852 917 -2,383 -118 16,626 9,851 3,325 18,363 32,893 22,086 45,133 -3,115 13,573 10,489 —4,324 60
10,990 6,719 16,141 32,607 10,743 42,128 65,633 50,342 33,849 41,045 76,737 86,537 63,744 51,780 -3,824 3,994 15,461 20,859 | 114,396 61
1,139 1,152 1,093 62
10,455 -2,199 12,236 26,449 25,386 24,992 41,359 22,179 21,331 22,950 31,501 -4,028 | -13,095 54,094 44,480 -28,936| -26,399 35,985 -14,269 63
9,483 -31,001 | -33,927| -27,568| -25500| -28,023| -36,485| -67,102| -112,492| -122,173| -145,081| —159,557 | —126,959 | —115,245| -109,030 ( -74,068| —96,106| —132,618 | —166,099 64
3,401 3,845 4,164 3,003 6,093 11,852 12,329 9,335 3,419 294 5,530 6,861 11,635 23,853 29,037 44,664 56,626 57,777 59,887 65
—6,082 =27,246 | -29,763 | -24,565| -19,407| -16,172| -24,156| -57,767| -109,073| -121,880| -139,551| -152,696 | —115,324| -91,392| -79,994( -29,404| -39,480| -74,841| -106,212 66
16,063 18,137 20,408 30,873 30,073 32,903 29,788 31,500 30,720 20,590 12,881 ,465 13,264 13,659 20,725 15,111 10,079 9,000 9,272 67
9,982 9,109 -9,355 6,308 10,666 16,732 5,632 —26,267 —78,353| -101,290 | -126,670 | -143,231 | -102,060| -77,733| -59,268| -14,293| -29,402| —65,841| —115,484 68
-5,686 5,226 -5,788 —6,593 -8,349| -11,702| -17,075| -17,718 -20,598 | —22,954 -24,189  -23,107 | -25,023| -26,106| -33,393 6,869 | —32,148| -34,084| -35,761 69
4,295 -14,335( -15,143 —285 2,317 5,030 -11,443| -43,985 -98,951 | -124,243 -150,859| -166,338 | —127,083 | —-103,839 | —92,661 =7424| -61549| -99,925| -151,245 70
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Table 1.—U.S. International

[Millions
Not seasonally adjusted
Line (Credits +; debits —)* 1985 1986 1987
| ] n v | Il 1] v | Il ] \%
1 | Exports of goods, services, and iNCOME .......c...cocumvvmmeriinneriienneniiinnns 96,562 97,286 91,553 97,345 98,786 101,979 98,581 102,497 103,616 110,931 112,753 122,214
2 Merchandise, adjusted, excluding military 2 ............ccooovvvvveeeresnrrereeernnnns 55,338 55,553 50,701 54,323 54,037 58,017 53,730 57,560 57,646 61,683 61,614 69,265
3 Services 3 17,865 17,945 18,901 18,445 20,434 20,579 23,153 22,356 23,023 24,279 26,445 24,792
4 Transfers under U.S. military agency sales contracts# ............c..o.... 2,609 2,268 1,954 1,887 1,908 1,955 2,120 2,566 3,113 3235 2,584 2,174
5 Travel 3,909 4,731 5,198 3923 4,432 4,925 6,272 4,755 4,756 5,827 7,288 5,691
6 Passenger fares 843 1,114 1,366 1,089 1,135 1,267 1,856 1,325 1,325 1,784 2,231 1,664
7 Other transportation 3515 3,568 3,707 3885 | 163823 3912 4,061 3,987 4,037 4,278 4,557 4,600
8 Royalties and license fees® 1,454 1,545 1,513 2,166 1,754 1,952 1,967 2,441 2,242 2,380 2,504 3,057
9 Other private services® 5316 4,488 4,889 5342 | 167222 6,417 6,750 7,126 7,447 6,653 7,105 7,484
10 U.S. Government miscellaneous services . 218 231 275 154 161 151 129 155 103 124 177 122
1 Income receipts on U.S. assets abroad ... . 23,360 23,789 21,951 24,578 24,314 23,383 21,698 22,581 22,947 24,969 24,694 28,157
12 Direct investment receipts 7,336 7,993 6,350 8,868 8,609 8,401 6,751 8,207 8,668 10,124 9,293 11,524
13 Other private receipts 14,737 14,656 13,927 14311 14,122 13,684 12,810 12,980 12,895 13,566 13,896 15,491
14 U.S. Government receipts 1,287 1,140 1,674 1,398 1,583 1,298 2,137 1,394 1,384 1,279 1,505 1,143

15 | Imports of goods, services, and income ... -112563 | -123,109 | -122,570 | —125,795 | -124,688 | -133,334 | -134,869 | -135,622 | -133,890 | 147,440 | -153262 | -158,153

-78579 | -85585 | -83734| -90,190 | -87114| -92,674 | -92524| -96,113 | -93587 | -101,248 | -104,400 | -110,530

16 Merchandise, adjusted, excluding military 2

17 Services 3 -15817 | -19,200 | -20514 | -17,332 | -18057 | -20,126 | -23260 | -19,549 [ -19533 | -23,668 | —25566 -22,911
18 Direct defense expenditures -3,246 -3,170 -3,053 -3,640 -3,434 -3,510 -3,320 -3,467 -3,613 -3,608 -3,788 -3,942
19 Travel -4,681 -7,169 -8,182 -4,526 -5,045 —6,445 -8,879 -5,544 -5,521 -8,221 -9,302 -6,266
20 Passenger fares -1,253 -1,800 —2,044 -1,346 -1,409 -1,595 -2,031 -1,469 -1,489 -1,899 —2,248 -1,648
21 Other transportation -3563 | -3984 | -3922| -4175| 16-4,173 | -4377| 4709 | -4558 | 4110 | -4722 | -4,927 -5,298
22 Royalties and license fees =277 =272 -310 -312 -319 -357 -360 —-365 —-383 —465 —459 -550
23 Other private services® -2,364 -2,375 -2,537 -2,928 | 16-3231 -3,454 -3,485 =3,771 -4,039 -4,318 -4,303 -4,669
24 U.S. Government miscellaneous Services .............counriinsniivinnns -433 —431 -466 -406 —446 -389 -476 -376 -379 -436 -540 538
25 Income payments on foreign assets in the United States ...............c..... —18,168 -18,324 -18,322 -18,273 -19,516 —20,534 -19,085 —19,960 20,770 22,523 23,297 —24,712
26 Direct investment payments -1,896 -1,945 -1,952 -1,420 -1,487 —2,640 -1,440 -1,491 2,024 -1,989 -2,337 -1,075
27 Other private payments -10522 | -10,651 | -10554 | -11,018 | -11,907 | -11,837 | -11450| -12,218  -12294 | -14,031| -14,433 -16,901
28 U.S. Government payments -5,750 -5,728 -5,816 -5,835 -6,122 -6,057 -6,195 -6,251 —6,452 -6,503 -6,527 -6,736
29 | Unilateral transfers, net -5,233 -5,263 -5,901 —6,556 -5,205 -6,118 -6,350 -6,516 -5,225 -5,292 -5,526 ~7,064
30 U.S. Government grants# -2,236 -2,591 -3,093 -3,348 -2,102 -3274 -3,481 -3,010 -2,111 -2,275 -2,241 -3,660
31 U.S. Government pensions and other transfers —484 —416 —459 =779 —456 -511 —435 -794 —496 —460 =527 =737
32 Private remittances and other transfers © -2,513 -2,257 2,349 -2,429 -2,647 -2,333 2,434 2,712 —2,617 -2,557 —2,759 2,667
33 | U.S. assets abroad, net (increase/capital OUtflow (=) .....coooooseiiiiivnnns -5,269 -1972 -4,843 | -27,805| -17,057 | -25266 | -32248| -32,182 9,166 | -26,713 | -26,712 | -28,358
34 U.S. official reserve assets, net” -233 -356 -121 -3,148 -115 16 280 132 1,956 3419 32 3741
35 Gold
36 Special drawing rights —264 -180 —264 -189 =274 -104 163 -31 76 =171 =210 —205
37 Reserve position in the International Monetary Fund ................ccccce.. 281 72 388 168 344 366 508 283 606 335 407 722
38 Foreign currencies -250 —248 =245 -3,126 -185 —246 -391 -120 1,274 3,255 -165 3,225
39 U.S. Government assets, other than official reserve assets, net .. -920 -1,002 -437 —462 -381 -158 -1,576 93 =121 -92 289 929
40 U.S. credits and other long—term assets ............c...... -1,790 —2,553 -1,733 -1,581 -1,826 -1,637 —4,265 -1,356 -978 -2,118 —2,067 -1,343
41 Repayments on U.S. credits and other long—term assets ® .. 940 1,285 1,278 1,217 1,423 1,436 1,736 1,494 1,010 1,867 2,360 2,388
42 U.S. foreign currency holdings and U.S. short-term assets, net ..... =70 266 18 -98 22 43 953 —44 -153 159 —4 -116
43 U.S. private assets, net -4,116 -614 -4285 | -24195| -16561| -25124 | -30952 | —32,407 7,331 -30,040 | -27,033 -33,028
44 Direct investment -2,402 -4,058 -3,782 -3,824 -9,317 -7,691 —4,586 2,569 -5,442 -7,592 ~7,695 -7,625
45 Foreign securities 2,474 -2,219 -1572 -1,217 -5,930 -1,051 181 2,529 -1,749 -287 -1,159 —2,056
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking

concerns 475 2,337 -2,779 | -10,375 -6,230 2,122 —7,638 -5,183 -5,715 712 -1,319 —724
47 U.S. claims reported by U.S. banks, not included elsewhere ........... 284 3,325 3,847 -8,779 4916 [ -13,660 | -18909 | -32,322 20,237 | -22,873| -16,860 —-22,623
48 | Foreign assets in the United States, net (increase/capital inflow (+)) 17,521 27,968 37,018 58,676 40,878 53313 70,158 61,761 41,661 56,067 82,276 62,979
49 Foreign official assets in the United States, Net .........ccovevrveronerreens -10,962 8,502 2,506 -1,165 2,712 15,918 15,789 1,229 14,199 10,445 764 19,980
50 U.S. Government securities ~7,499 8,886 -358 -2,168 3,061 13,896 11,895 4,298 12,131 11,340 1,555 19,776
51 U.S. Treasury securities © =1,177 8,750 -414 -1,997 3,238 14,540 12,171 4,415 12,193 11,084 841 19,120
52 Other 10 -322 136 56 =171 =177 —644 =276 =117 -62 256 714 656
53 Other U.S. Government liabilities 1* -343 560 320 307 423 1,081 1,153 -462 -1,115 -1,228 -131 148
54 U.S. liabilities reported by U.S. banks, not included elsewhere . -3,007 -120 2,927 845 -1,131 1,472 3,043 -2,197 3,543 615 -35 —205
55 Other foreign official assets 12 -113 -824 -383 -149 359 -531 -302 -410 -360 -283 -625 261
56 Other foreign assets in the United States, Net ..............ccccooeumervcevciiinns 28,484 19,466 34511 59,840 38,166 37,395 54,370 60,532 27,461 45,623 81,512 43,000
57 Direct investment 4,893 4,710 4,993 5414 3,420 5923 8,929 17,351 12,796 9,029 20,894 15,500
58 U.S. Treasury securities 2,590 5,188 7,736 4,919 5,820 3,820 -1,754 -4,077 -2,826 2,431 -2,835 449
59 U.S. securities other than U.S. Treasury SECUMties .................cccceuees 9,615 7,194 11,669 22,484 18,730 22,752 17,107 12,380 18,372 15,960 12,676 -4,888
60 U.S. liabilities to unaffiliated foreigners reported by U.S.

nonbanking concerns =720 1,724 2,801 6,046 696 1,635 1,947 -953 6,151 5,595 6,656 -39
61 U.S. liabilities reported by U.S. banks, not included elsewhere ....... 12,106 650 7,312 20,977 9,500 3,265 28,141 35,831 ~7,032 17,470 44,121 31,978
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign reversed) ...... 8,982 5,090 4,743 4,135 7,285 9,426 4,728 10,062 -15,329 12,447 —-9,528 8,381

Memoranda:

64 | Balance on merchandise trade (lines 2 and 16) ...........ccccccouervveeeiiisienniens -23241 | -30,032| -33033| -35867| -—33077| -34,657| -38794| -38553| -—35941 | -39,565| —42,786 —41,265
65 | Balance on services (lines 3 and 17) 2,048 —1,255 -1,612 1,113 2,377 453 -106 2,807 3,490 611 879 1,881
66 | Balance on goods and services (lines 64 and 65) ... .| -21,193 | -31287 | -34,645| -34,754| -30,700 | -34,204 | -38,900 | 35746 | -32451| -38954 | -—41,907 -39,384
67 | Balance on investment income (lines 11 and 25) 5,192 5,464 3,629 6,305 4,798 2,849 2,613 2,622 2,178 2,445 1,397 3,445

68 | Balance on goods, services, and income (lines 1 and 15 or lines and
67)13 -16,001 [ -25823 | -31,017 | -28449| -25902 | -31,356| -36,288 | -33125| -30274| -36,509| —40,510 -35,939
69 | Unilateral transfers, net (line 29) -5,233 -5,263 -5,901 -6,556 -5,205 -6,118 -6,350 -6,516 -5,225 -5,292 -5,526 ~7,064

70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69)*3 .. -21,234 | -31,086 | -36,918 | -35005| -31,107| -37,474| -42,638| -39,641| -35498 | -41,801| -46,036 —43,003

See footnotes on page 103.
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Transactions—Continued
of dollars]
Not seasonally adjusted
1988 1989 1990 1991 Line
| Il i % | Il i % | I i % | I Il %
133,654 139,492 139,543 147,737 155,120 163,455 158,886 164,563 169,564 173,981 170,815 183,066 178,099 180,365 176,641 183,088 1
77,006 81,222 77,852 84,150 88,559 94,076 87,030 92,455 96,328 99,590 92,910 100,479 101,891 106,511 100,336 108,175 2
25,835 27,127 30,355 27,809 29,684 30,509 34,628 32,566 33,876 35,198 39,938 38,807 37,082 39,785 44,663 42,749 3
2,441 2,540 2,536 1,767 2,161 2,142 2,417 1,844 2,147 2,327 2,954 2,502 2,688 2,748 2,586 3,112 4
5933 7,117 9,201 7,182 7,553 8,643 11,003 9,007 9,289 10,541 12,466 10,712 9,544 12,033 14,736 12,072 5
1,820 2,233 2,930 1,993 2,270 2,483 3,387 2,517 3,192 3,663 4,526 3,917 3,094 3,818 5,034 3,908 6
4,801 4,999 5,041 4,970 5,145 5,329 5232 5,400 5,493 5,510 5,856 5,886 5,557 5,734 5,981 6,059 7
2,689 2,892 2,871 3,695 3,178 3,301 3,307 4,032 3579 3,966 4,120 4,970 4,124 4,377 4,309 5,305 8
8,028 7,167 7,587 8,029 9,221 8,464 9,141 9,623 10,031 8,991 9,846 10,668 11,876 10,931 11,804 12,160 9
124 179 189 173 155 146 143 144 145 200 170 153 200 145 213 132 10
30,813 31,143 31,336 35,778 36,877 38,870 37,228 39,542 39,361 39,192 37,967 43,780 39,127 34,069 31,642 32,165 11
12,279 13,668 11,664 14,482 13,646 14,203 12,785 14,734 14,889 15,032 13,031 15,788 14,907 12,924 11,226 13,141 12
15,810 16,267 18,349 19,849 22,081 23,679 22,575 23,161 22,393 22,325 22,900 23,430 21,513 19,469 18,373 17,426 13
2,125 1,207 1,323 1,447 1,150 988 1,869 1,647 2,079 1,835 2,036 4,562 2,706 1677 2,043 1,597 14
-156,325 | -164,954 | 168,025 | -173,182 | -170463 | -183,541 | -183044 | -182,710 | -179533 | -186577 | -194243 | -196341 | -176337 | -182,031| -186,842| -187276 15
-107,442 | 111,540 | -110,605 | -117,602 | -113925| -120,776 | ~-119217 | -123447 | -119,793 | -121451| -125260 | -131,833| -116404 | -119,828 | -124,518 | —130,231 16
-22,610 -25,395 -27,528 -23,959 -23,249 -26,283 -28,770 -25,233 -26,090 -29,754 -33,194 -29,746 -27,969 -30,558 -31,961 -29,126 17
-3,831 -3,868 -3,851 -4,054 -3,946 -3,908 -3,722 -3,736 -4,006 -3,910 —4,463 -5,152 -5,169 -3,933 -3,597 -3,710 18
-6,293 -8,498 -10,388 -6,935 -6,438 -8,827 -10,748 -7,403 7,266 -10,289 -11,935 -7,859 -6,770 -9,816 -10,862 -7,874 19
-1,648 -2,008 -2,320 -1,753 -1,739 -2,161 -2,560 -1,790 2,171 -2,782 -3,224 -2,354 -2,033 -2,641 -2,884 —2,455 20
-5,190 -5,350 5,262 -5,167 -5,296 -5,523 5,724 -5,717 -5,978 -6,050 —6,480 6,660 —6,065 —6,234 —6,565 -6,340 21
—604 -640 —664 -693 -610 -636 -572 -710 -715 -698 -800 -923 -882 -1,006 -1,080 -1,067 22
-4,576 -4,572 -4,513 -4,893 -4,789 -4,790 -4,959 -5,361 -5,491 -5,531 -5,781 -6,348 -6,579 —6,439 —6,356 -7,142 23
-468 —459 -530 -463 -431 -439 -486 -515 -463 —494 -510 -451 -472 -489 -618 -537 24
-26,273 -28,019 -29,893 -31,621 -33,289 -36,482 -35,057 -34,030 -33,650 -35,373 -35,790 -34,762 -31,964 -31,646 -30,363 -27,920 25
2,754 -3,293 -2,958 -2,688 -1,841 -2,813 -1,949 % —466 -1,328 -1,742 664 1,404 138 -111 2,001 26
-16,285 -16,996 -18,702 -20,415 -22,211 -24,143 -23,338 -24,295 -23,178 -23,895 -23,731 -24,857 -22,787 -21,424 -19,799 -19,786 27
-7,234 -17,730 -8,233 -8,518 -9,237 -9,526 -9,770 -9,831 -10,006 -10,150 -10,317 -10,569 -10,581 -10,360 -10,453 -10,135 28
-6,004 -5,384 -5,678 -7,957 -6,119 -5,351 -6,352 -8,284 -6,728 -7,190 -7,081 -12,394 14,062 4,388 -6,325 5,257 29
-2,293 -1,978 -2,385 -3,858 2,404 -1,949 -2,731 -3,808 -2,720 -3,564 -3,028 -8,105 18,382 8,233 -2,238 -183 30
-501 -592 -536 -871 -597 -485 -582 -853 —652 -579 —658 -1,046 —698 -599 —686 -1,478 31
-3,211 -2,814 -2,757 -3,228 -3,119 -2,916 -3,040 -3,623 -3,357 -3,047 -3,395 -3,244 -3,623 -3,245 -3,401 -3,596 32
3,192 -24,818 —49,564 -28,897 -53,962 -9,185 -52,435 -53,162 38,192 -37,366 -43,235 -31,602 -9,928 660 -15,966 -32,646 33
1,503 39 -7,380 1,925 —4,000 -12,095 -5,996 -3,202 -3177 371 1,739 -1,091 -353 1,014 3,877 1,225 34
35
155 180 -35 -173 -188 68 -211 —204 -247 -216 363 -93 31 -190 6 -23 36
446 69 202 307 316 -159 337 -23 234 493 8 —4 -341 72 -114 17 37
901 -210 -7,547 1,791 -4,128 -12,004 -6,122 -2,975 -3,164 9% 1,368 -995 -43 1,132 3,986 1,232 38
-1,675 -820 1,988 3,474 893 284 607 42 -703 -834 -332 4,176 619 -503 3,263 —469 39
-2,814 -2,021 -1,458 -1,388 -1,007 -1,174 -2,136 -1,274 -1,869 -2,016 -1,349 -3,195 -2,018 ~1,056 -8,724 -1,077 40
1,031 1,177 3,386 4,776 1,894 834 2,772 1,223 1,240 1,169 1,044 7,414 2,700 755 12,442 880 4
108 23 60 86 6 56 -29 93 ~74 14 -28 -43 -63 -202 -455 -272 42
3,364 -24,037 —44,172 -34,296 -50,855 3,194 -47,046 -50,003 42,072 -36,903 —44,642 ~34,687 -10,194 149 -23,107 -33,403 43
-4,625 -4,032 -7,321 -192 -12,327 -8,692 -9,579 -6,237 -10,080 -4,775 -17,423 2,328 -13,746 -1,235 -9,429 —6,959 44
-4,539 1,333 -1,592 -3,047 -2,225 -6,192 -9,149 -4,504 -8,580 -11,037 -1,037 -8,111 -9,960 -12,021 -12,550 -11,142 45
-3,454 -9,954 -5,217 -2,568 -9,293 5,767 5,924 6,662 3,019 5,069 -15,514 -10,260 -40 7,902 3,341 -106 46
15,982 -11,383 -30,037 -28,489 -27,010 23,844 -22,394 -32,600 57,713 -16,022 -10,668 -18,644 13,552 5,503 —4,469 -15,196 47
31,024 72,633 51,681 84,927 64,830 8,047 74,007 70,705 -26,683 37,571 58,433 52,871 3,100 10,813 29,280 51,049 48
24,925 6,006 -1,974 10,801 7,700 -5,115 13,060 -7,142 —6,421 6,207 13,937 20,186 5,569 -4,914 3,854 12,879 49
27,568 6,055 -3,197 12,624 5,355 -9,823 12,966 -6,966 -6,698 4,081 12,469 20,391 126 -3,764 6,095 13,690 50
27,730 5,853 -3,769 11,927 4,634 -9,726 12,776 -7,535 -6,177 3,735 12,335 19,683 155 -3,545 5,621 12,615 51
-162 202 572 697 721 -97 190 569 -521 346 134 708 -29 -219 474 1,075 52
-48 -442 -155 178 -307 314 -338 492 -195 1,160 -408 1,310 769 253 771 -426 53
-1,751 810 1,886 -1,264 2,197 3,823 211 -833 598 1,240 2,141 —594 3,908 -1,517 -3,107 ~768 54
-844 -417 -508 -737 455 572 643 165 -126 274 —265 -921 766 115 95 383 55
6,099 66,628 53,655 74,126 57,131 14,061 60,948 77,848 -20,262 31,364 44,496 32,685 2,470 15,727 25,426 38,170 56
8,021 14,020 13,962 21,276 18,149 15,592 11,659 22,337 15,515 14,529 9,015 8,857 3,629 13,714 -1,111 5772 57
5911 5473 3,443 5412 9,561 2,489 12,544 5,024 -1,891 1,857 544 -3,044 4,739 13,461 -1,196 1,822 58
2,423 9,702 7,464 6,764 8,544 9,365 10,270 10,588 1,311 2,114 2,874 1,041 5,023 14,872 10,310 4,939 59
12,593 6,742 6,399 7,159 6,637 12,000 -1,121 4,570 12,904 6,713 16,838 8,678 -586 —2,549 4,761 —4,741 60
-22,849 30,691 22,387 33,515 14,240 -25,385 27,596 35,329 -48,101 6,151 20,973 17,153 -15,274 -23,771 12,661 30,378 61
62
-5,541 -16,970 32,044 -22,629 10,593 25,675 8,938 8,888 5,188 19,581 15,312 4,399 -8,996 ~14,194 3212 -8,958 63
-30,436 -30,318 -32,753 -33,452 -25,366 -26,700 -32,187 -30,992 -23,465 -21,861 -32,350 -31,354 -14,513 -13,317 -24,182 -22,056 64
3,225 1,733 2,827 3,851 6,435 4,226 5,858 7,333 7,786 5,445 6,745 9,061 9,113 9,207 12,702 13,623 65
-27,211 -28,586 -29,926 -29,602 -18,931 -22,474 -26,329 -23,659 -15,679 -16,416 -25,605 -22,293 5,400 -4,090 -11,480 -8,433 66
4,540 3,123 1,444 4,157 3,588 2,388 2,171 5,512 5711 3,820 2,177 9,018 7,163 2,423 1,280 4,245 67
-22,671 -25,462 -28,482 -25,445 -15,343 -20,086 -24,158 -18,147 -9,969 -12,597 -23,428 -13,275 1,763 -1,667 -10,201 -4,188 68
-6,004 -5,384 5,678 -7,957 -6,119 5,351 -6,352 -8,284 -6,728 -7,190 -7,081 -12,394 14,062 4,388 —6,325 -5,257 69
-28,675 -30,846 -34,161 -33,402 -21,462 -25,437 -30,510 -26,431 -16,697 -19,786 -30,509 -25,669 15,825 2,122 -16,526 -9,445 70
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Table 1.—U.S. International Transactions—Continued

[Millions of dollars]

Not seasonally adjusted

Line (Credits +; debits —)* 1992 1993 1994 1995
| ] 1] \% | 1] I} v | Il I} v 13
1 | Exports of goods, services, and iNCOME .........cccorververmniviiinnriinenins 183,011 185232| 181,943| 187,207| 186,529 | 191,597 | 187,882 197,819| 196,036| 205,268| 213,818| 223,698 230,368
2 Merchandise, adjusted, excluding military 2 ... | 109,192 110,856 | 105,749 | 114,555 112163 | 115849| 108,080 120,731( 118600| 124,802| 123,900 135183 138446
3 Services 3 43,339 43,391 48,001 43,886 45328 45,796 50,266 46,366 46,442 47,832 54,397 50,045 49,411
4 Transfers under U.S. military agency sales contracts# ................ 3,227 2,834 2,986 2,646 3,578 3,284 3,201 2,587 2,691 3,085 3,619 3,023 3,071
5 Travel 12,283 13,680 15,977 12,802 12,710 14,410 17,156 13,599 13,129 14,872 18,226 14,179 13,423
6 Passenger fares 3834 4,034 4,944 3,806 3824 4,008 4,988 3,791 3944 4213 5,301 4,019 4,177
7 Other transportation 5,813 5,907 5,991 5,980 5,861 5,981 5944 6,197 5992 6,324 6,689 7,073 6,742
8 Royalties and license fees 4,728 4,907 4,920 5,461 4,755 5,160 4,975 5,747 5,050 5,348 5,671 6,368 5,694
9 Other private services® 13,315 11,755 12,879 13,049 14,389 12,666 13,773 14,273 15,388 13,843 14,665 15,126 16,091
10 U.S. Government miscellaneous services .. 139 275 304 143 210 287 229 172 248 147 227 258 213
1 Income receipts on U.S. assets abroad ... 30,480 30,986 28,194 28,766 29,038 29,952 29,536 30,722 30,994 32,634 35521 38,470 42,511
12 Direct investment receipts 13,255 14,337 12,359 11,962 14,852 15,723 15,056 15,949 15,252 16,065 17,528 18,857 20,814
13 Other private receipts 15,507 15,115 13,850 14,927 12,796 13,133 13,041 13591 14,609 15,774 16,937 18,515 20,480
14 U.S. Government receipts 1,718 1534 1,984 1,877 1,390 1,096 1,440 1,182 1,133 795 1,056 1,098 1,217
15 | Imports of goods, services, and income ... -177,559 | -191,823 | -197,260 | —200,154 | —190,149 | -207,546 | -212,486 | —219,488| —212,622| —233,276| —250,664 | —257,743| —255,793
16 Merchandise, adjusted, excluding military 2 -122,891 | -131,718 | -138,203 | —143,646 | —-136,130 | 146,411 | -150,278 | —156,622 | —150,144 | —162,950 | —-173,835| —181,655| —177,592
17 Services 3 -28,418| -31,219| -32,234| -30,121| -28982| -32,968| -35140| -32,889( -31,818| -35463| -37,960| -33587| -33,154
18 Direct defense expenditures -3714| -3438| -3309 -3374| 3177 -3,194 -2,919 -2,912 -2,122 -2,709 -2,495 -2,344 —2,450
19 Travel =7,772| -10459 | -11,787 -8534| -8108| -10,749| -12,265 -9,591 -8857| -11,835| -13.272 -9,598 -9,062
20 Passenger fares -2,358 -2,705 -2,962 -2,531 —2,461 -2,867 -3,258 2,721 —2,687 -3,365 -3,742 -2,902 -2,899
21 Other transportation -6,216 -6,135 -6,649 —6,460 -6,349 -6,637 6,774 6,797 —6,597 -6,972 ~7,526 ~7,278 ~7,552
22 Royalties and license fees -1,343 -1,093 1,484 -1,155 -1,078 -1,176 -1,262 -1,347 -1,527 -1,240 -1,406 1,494 -1,404
23 Other private services® -6,520 -6,756 -5,438 ~7,500 -7,215 =17,770 -8,035 -8,980 -8,776 -8,672 -8814| -9,343 -9,061
24 U.S. Government miscellaneous Services ...........couicineniinnns —495 —634 —605 568 -594 -576 -627 -535 -653 -670 =705 -629 =727
25 Income payments on foreign assets in the United States ................. —26,250 | -28,886| -26,823| -26,387| -25,037| -28,167| -27,068| -29,977| -30,660| -34,862( -38,869( —42,500| —45,047
26 Direct investment payments 1,173 -1,057 =717 284 642 -1,944 -1,092 -2,857 -3,539 -4,839 -7,306 -6,937 -7,037
27 Other private payments -17371| -17,685| -15976| -16,517| -15486| -16,016 -15424| -16511( -16,316| -18802| -19,729| -22,404| -23,771
28 U.S. Government payments -10,052| -10,244| -10,130| -10,154| -10,193| -10,207| -10,552| -10,609( -10,805| -11,221| -11,834| -13159| -14,239
29 | Unilateral transfers, net -6,873 -7,336 -6,931 | -11,009 ~7,415 ~7,345 -8,021| -11,303 7294 -8,143 8,538 | -11,786 ~7,864
30 U.S. Government grants 4 -2,765 -3223 -2,843 -6,252 -3,390 -3121 -3,760 -6,040 -2,378 -3,703 -3,488 -6,245 -2,954
31 U.S. Government pensions and other transfers . —-646 -929 -811 -1,348 -519 —-954 —728 -1,583 =770 —-669 -1,176 -1,632 —633
32 Private remittances and other transfers® ...... —3,462 -3,183 -3,276 —3,409 —3,506 —3,269 3,533 —3,680 —4,146 =3,771 —-3,874 —3,909 -4.277
33 [ U.S. assets abroad, net (increase/capital outflow (<)) ......ccoowuueeen. -9475| -16,698| -14,063| -25639| -20,478| -42220| -47,483| -74,408| -37,737 -7543| -29,389( -51,182| -64,651
34 U.S. official reserve assets, net” -1,057 1,464 1,952 1,542 -983 822 =545 -673 =59 3537 -165 2,033 -5,318
35 Gold
36 Special drawing rights -172 -168 -173 2,829 -140 -166 -118 -113 -101 -108 -111 -121 —867
37 Reserve position in the International Monetary Fund ..........cccc....... 111 1 -118 -2,685 -228 313 —48 -80 -3 251 273 =27 -526
38 Foreign currencies -996 1,631 2,243 1,398 -615 675 =378 -480 45 3,39 =327 2,181 -3,925
39 U.S. Government assets, other than official reserve assets, net .. -343 -364 =321 -633 466 -282 -197 -318 401 491 -283 -931 23
40 U.S. credits and other long—term assets .............cccc...... -1,520 -1,240 -1978 -2,665 -943 ~764 -1,666 -2,926 ~747 -983 -1,205 -2,247 -1,348
41 Repayments on U.S. credits and other long—term assets ® . 1,256 1,014 1,429 2,110 1,763 891 2,036 1,580 1,111 1,642 1,343 948 1,004
42 U.S. foreign currency holdings and U.S. short-term assets, net .. -80 -139 229 =77 —-353 —-408 567 1,028 37 -168 —421 368 367
43 U.S. private assets, net -8075| -17,797| -15695| -26,548| -19962| -42,760| -46,741| -73,417( -38,079| -11571| -28,941| -52,284| -59,356
44 Direct investment -20,193 | -10,386 -5,289 -6,772| -14,023| -19,809 -8571| -30,198| -20,600 -9320| -11,504| -7,946| -19,104
45 Foreign securities -8,033 7546 | -12,330| -18506| -27,362| -28832| -50,773| -34,840| -16,457 -7128| -10,976| -15238 -5,778
46 U.S. claims on unaffiliated foreigners reported by U.S.
nonbanking concerns 7,562 -6,620 -3,737 2,840 -6,130 =725 5,896 2,540 -1,891| -10,230 -8,051| -12,449 na.
47 U.S. claims reported by U.S. banks, not included elsewhere ....... 12,589 6,755 5,661 -4,110 27,553 6,606 6,707 -10,919 869 15,107 1590 | -16,651| —34,474
48 | Foreign assets in the United States, net (increase/capital inflow
+) 27,107 49,677 31,416 45,623 19,635 51,674 78,381 98,839 80,227 46,848 80,214 84,076 84,923
49 Foreign official assets in the United States, net ............cccocevvvenneene. 20,988 20,879 -7,524 6,122 10,955 17,495 19,386 24311 10,977 9,162 19,691 -421 21,336
50 U.S. Government securities 15,380 12,950 593 -6,520 1,745 6,750 20,443 24,076 1,072 8,279 18,699 8,698 10,931
51 U.S. Treasury securities ® 14,916 11,251 -319 ~7,39%4 1,080 5,668 19,098 23,106 857 5919 16,477 7470 9,949
52 Other 10 464 1,699 912 874 665 1,082 1,345 970 215 2,360 2,222 1,228 982
53 Other U.S. Government liabilities 1* -73 518 607 1,127 -451 161 1,245 752 851 174 494 692 242
54 U.S. liabilities reported by U.S. banks, 5,568 7,486 =7,724 11,241 8,257 9,485 -2,486 -415 9,807 1,674 1,298 -9,856 10,382
55 Other foreign official assets 12 113 -75 -1,000 274 1,404 1,099 184 -102 -753 -965 -800 45 265
56 Other foreign assets in the United States, net . 6,119 28,797 38,940 39,501 8,680 34,179 58,995 74,528 69,250 37,686 60,523 84,497 63,587
57 Direct investment 891 4,974 3,495 8,239 5,587 10,020 10,004 15,496 4,045 6,268 20,196 18,939 9,623
58 U.S. Treasury securities 616 10,168 4,832 21,241 13,282 -366 3,174 7973 9,771 -7,317 5428 25,929 29,670
59 U.S. securities other than U.S. Treasury securities 4,529 10,476 2474 12,388 9,602 15,182 17,706 37,374 21,117 12,551 14,762 10,195 15,647
60 U.S. liabilities to unaffiliated foreigners reported by U.S.
nonbanking concerns 5,689 3,954 4,854 -924 -215 6,531 288 3,885 2,478 -2,047 487 -5,242 na.
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... -5,606 =775 23,285 -1,443| -19576 2,812 27,823 9,800 31,839 28,231 19,650 34,676 8,647
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign reversed) .. -16,212| -19,053 4,895 3,972 11,878 13,839 1,727 8,541 -18,610 -3,154 —-5,441 12,936 13,017
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) ... -13,699| -20,862| -32454| -29,091| -23967| -30,562| -42,198| -35891( -31544| -38148( -49935| -46472| -39,146
65 | Balance on services (lines 3 and 17) 14,922 12,172 15,767 13,765 16,346 12,829 15,125 13,477 14,624 12,368 16,437 16,458 16,257
66 | Balance on goods and services (lines 64 and 65) 1,223 -8,690| -16,687| -15,326 -7621| -17,734| -27,073| -22414| -16920| -25780| -33498| -30,014| -22,889
67 | Balance on investment income (lines 11 and 25) . . 4,230 2,100 1,370 2,379 4,001 1,785 2,468 745 334 2,228 -3,348 —4,030 -2,535
68 | Balance on guods, services, and income (lines 1 and 15 or lines 66
and 67) * 5,453 -6,591| -15317| -12,947 -3620| -15949( -24,604| -21,669| -16586| -28,008| -36,846| -34,044| -25425
69 | Unilateral transfers, net (line 29) -6,873 -7,336 -6,931| -11,009 -7,415 -7,345 -8,021| -11,303 -7,294 -8,143 -8538| -11,786 —7,864
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 13 -1420| -13926| -22,247| -23,956| -11,035| -23293| -32,625| -32,972| -23,880| -36,151| -45384| -45830| -33,289

See footnotes on page 103.
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Table 1.—U.S. International Transactions—Continued
[Millions of dollars]

Seasonally adjusted

Line (Credits +; debits —)* 1985 1986 1987
| Il 1] \% | ] I} \% | Il 1] \%
1 | Exports of goods, services, and iNCOME .......c...cocumvvmmeriinneriienneniiinnns 96,402 96,335 93,386 96,626 98,785 101,119 99,952 101,988 103,093 109,884 114,750 121,785
2 Merchandise, adjusted, excluding Military 2 ..............ccoccoversesressssssssssesn 54,866 54,154 52,836 54,059 53,536 56,828 55,645 57,335 56,696 60,202 64,217 69,093
3 Services 3 18,227 18,214 17,961 18,756 20,979 20,859 21,938 22,749 23,520 24,694 24974 25,349
4 Transfers under U.S. military agency sales contracts# ............c..o.... 2,609 2,268 1,954 1,886 1,908 1,955 2,120 2,566 3,113 3235 2,584 2,174
5 Travel 4,363 4,604 4391 4,406 5,004 4,820 5,250 5,313 5,340 5774 6,096 6,353
6 Passenger fares 991 1,065 1,128 1,227 1,349 1,222 1511 1,503 1,544 1,749 1,809 1,900
7 Other transportation 3595 3572 3,642 3865 | 163,882 3,890 3,994 4,016 4,080 4,259 4,484 4,649
8 Royalties and license fees® 1,550 1592 1,589 1,947 1,873 2,005 2,060 2,174 2,386 2,443 2,628 2,723
9 Other private services® 4,889 4,880 5,013 5254 | 166,774 6,834 6,876 7,030 6,948 7,102 7,228 7,409
10 U.S. Government miscellaneous services . 230 233 244 171 189 133 127 147 109 132 145 141
1 Income receipts on U.S. assets abroad ... . 23,309 23,967 22,589 23811 24,270 23432 22,369 21,904 22877 24,988 25,559 27,343
12 Direct investment receipts 7,307 8,025 7112 8,103 8,570 8,301 7,583 7513 8,633 10,020 10,312 10,643
13 Other private receipts 14,737 14,656 13,927 14311 14,122 13,684 12,810 12,980 12,895 13,566 13,896 15,491
14 U.S. Government receipts 1,265 1,286 1,550 1,397 1,578 1,447 1,976 1411 1,349 1,402 1,351 1,209

15 | Imports of goods, services, and income ... -116,271 | -120,924 | -120,349 | -126,499 | -128,940 | -131,303 | -132,470 | -135801 | -138,481 | -145670 | -150,651 | —157,944

-80,319 | -84,565 | -83909 | -89,295| -89220 | -91,743 | -92,801 | -94,661 | -96,023 | -100,648 | —104,412 | -108,682

16 Merchandise, adjusted, excluding military 2

17 Services 3 -17,707 | -18,276 | -18151 | -18,732| -20,086 | -19,279 | -20,637 | -20,991 [ -21,495| -22,780 | -23,030 24,374
18 Direct defense expenditures -3,246 -3,170 -3,053 -3,640 -3,434 -3,510 -3,320 -3,467 -3,613 -3,608 -3,788 -3,942
19 Travel -6,105 -6,374 -6,273 -5,807 -6,566 -5,730 -6,732 -6,884 ~7,094 ~7,360 -7,187 ~7,668
20 Passenger fares -1,486 -1,742 -1,660 -1,556 -1,657 -1,528 -1,636 -1,683 -1,741 -1,821 -1,836 -1,886
21 Other transportation -3750 | -3883| -3826| 4184 | ©-4301| 4279 | 4594 | 4553 | 4222 | -4720| 4,846 5,270
22 Royalties and license fees —-283 —280 =314 —-295 =327 -363 -363 348 -393 473 —465 526
23 Other private services® -2,387 -2,395 -2,589 -2,833 | 16-3248 -3473 -3,548 -3,673 -4,047 —4,345 -4,400 -4,535
24 U.S. Government miscellaneous Services .............counriinsniivinnns -450 —432 -436 -417 —463 -396 —444 -383 -385 -453 -508 547
25 Income payments on foreign assets in the United States ...............c..... —18,245 —18,083 -18,289 -18,472 -19,634 —20,281 -19,032 —20,149 —20,963 22,242 —23,209 —24,888
26 Direct investment payments -1973 -1,704 -1,919 -1,619 -1,605 -2,387 -1,387 -1,680 2,217 -1,708 -2,249 -1,251
27 Other private payments -10522 | -10,651 | -10554 | -11,018 | -11,907 | -11,837 | -11450| -12,218  -12294 | -14,031| -14,433 -16,901
28 U.S. Government payments -5,750 -5,728 -5,816 -5,835 -6,122 -6,057 -6,195 -6,251 —6,452 -6,503 -6,527 -6,736
29 | Unilateral transfers, net -5,178 -5,488 -6,026 -6,261 -5,153 -6,275 -6,478 -6,284 -5,148 -5,541 -5,637 -6,782
30 U.S. Government grants# -2,236 -2,591 -3,093 -3,347 -2,102 -3274 -3,482 -3,010 -2,111 -2,275 -2,241 -3,660
31 U.S. Government pensions and other transfers 542 -522 -531 544 =517 -521 —489 —670 -551 547 —565 -558
32 Private remittances and other transfers © -2,400 -2,375 —2,402 -2,370 -2,534 —2,480 -2,507 —2,604 —2,486 -2,719 -2,831 -2,564
33 | U.S. assets abroad, net (increase/capital OUtflow (=) .....coooooseiiiiivnnns -4,291 -1,131 —-4565 | -29912 | -16231 | -23736 | -31355| -35427 9,785 | -25074| -26,091 | -31,235
34 U.S. official reserve assets, net” -233 -356 -121 -3,148 -115 16 280 132 1,956 3419 32 3742
35 Gold
36 Special drawing rights —264 -180 —264 -189 =274 -104 163 -31 76 =171 =210 —205
37 Reserve position in the International Monetary Fund ................ccccce.. 281 72 388 168 344 366 508 283 606 335 407 722
38 Foreign currencies —-250 —248 —245 -3,126 -185 —246 -391 -120 1,274 3,255 -165 3,225
39 U.S. Government assets, other than official reserve assets, net .. =760 -1,053 —453 —-555 —-266 =230 —1,554 29 -5 -168 310 868
40 U.S. credits and other long—term assets ...........c...... -1,790 —2,553 -1,733 -1,581 -1,826 -1,637 —4,265 -1,356 -978 -2,118 2,067 -1,343
41 Repayments on U.S. credits and other long—term assets ® .. 1,100 1,234 1,262 1,124 1,538 1,364 1,758 1,429 1,126 1,791 2,381 2,327
42 U.S. foreign currency holdings and U.S. short-term assets, net ..... =70 266 18 -98 22 43 953 —44 -153 159 —4 -116
43 U.S. private assets, net -3,298 278 -3981| -26210| -15850| -23522 | -30,081 | -35588 7,834 -28325| -—26433 -35,845
44 Direct investment -1,583 -3,165 -3,477 -5,839 -8,606 -6,089 -3,715 —612 —4,939 -5,877 =7,095 -10,442
45 Foreign securities 2,474 -2,219 -1572 -1,217 -5,930 -1,051 181 2,529 -1,749 -287 -1,159 —2,056
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns 475 2,337 -2,779 | -10,375 -6,230 2,122 —7,638 -5,183 -5,715 712 -1,319 —724
47 U.S. claims reported by U.S. banks, not included elsewhere ........... 284 3,325 3,847 -8,779 4916 [ -13,660 | -18909 | -32,322 20,237 | -22,873| -16,860 —-22,623
48 | Foreign assets in the United States, net (increase/capital inflow (+)) 17,565 27,670 36,939 59,011 40,957 52,997 70,035 62,123 41,771 55,576 82,041 63,595
49 Foreign official assets in the United States, Net .........ccovevrveronerreens -10,962 8,502 2,506 -1,165 2,712 15,918 15,789 1,229 14,199 10,444 764 19,980
50 U.S. Government securities ~7,499 8,886 -358 -2,168 3,061 13,896 11,895 4,298 12,131 11,340 1,555 19,776
51 U.S. Treasury securities © =1,177 8,750 -414 -1,997 3,238 14,540 12,171 4,415 12,193 11,084 841 19,120
52 Other 10 -322 136 56 =171 =177 —644 =276 =117 -62 256 714 656
53 Other U.S. Government liabilities 1* -343 560 320 307 423 1,081 1,153 -462 -1,115 -1,228 -131 148
54 U.S. liabilities reported by U.S. banks, not included elsewhere . -3,007 -120 2,927 845 -1,131 1,472 3,043 -2,197 3,543 615 -35 —205
55 Other foreign official assets 12 -113 -824 -383 -149 359 -531 -302 -410 -360 -283 -625 261
56 Other foreign assets in the United States, Net ..............ccccooeumervcevciiinns 28,527 19,168 34,433 60,176 38,245 37,079 54,246 60,894 21572 45,132 81,277 43,615
57 Direct investment 4,936 4,412 4,915 5,750 3,499 5,607 8,805 17,713 12,907 8,538 20,659 16,115
58 U.S. Treasury securities 2,590 5,188 7,736 4,919 5,820 3,820 -1,754 -4,077 -2,826 2,431 -2,835 449
59 U.S. securities other than U.S. Treasury SECUMties .................cccceuees 9,615 7,194 11,669 22,484 18,730 22,752 17,107 12,380 18,372 15,960 12,676 -4,888
60 U.S. liabilities to unaffiliated foreigners reported by U.S.
nonbanking concerns =720 1,724 2,801 6,046 696 1,635 1,947 -953 6,151 5,595 6,656 -39
61 U.S. liabilities reported by U.S. banks, not included elsewhere ....... 12,106 650 7,312 20,977 9,500 3,265 28,141 35,831 ~7,032 17,470 44,121 31,978
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign reversed) ...... 11,773 3,538 605 7,035 10,582 7,198 316 13,401 -11,020 10,825 -14,412 10,581
63a Of which seasonal adjustment discrepancy 2,791 -1,552 -4,138 2,900 3,297 2,228 —4,412 3,339 4,309 -1,622 —4,884 2,200

Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) ...
65 | Balance on services (lines 3 and 17)

-25453 | -30411| -31,073| -35236| -35684 | -34,915| -37,156 | -37,326 | -39327 | -40,446| —40,195 -39,589

520 -62 -190 24 893 1,580 1,301 1,758 2,025 1914 1,944 975

66 | Balance on goods and services (lines 64 and 65) ... .| -24933 | -30473 | -31,263| -35212| -34,791| -33,335| -35855| -35568 | -37,302| -38532| —38,251 -38,614

67 | Balance on investment income (lines 11 and 25) . 5,064 5,884 4,300 5,339 4,636 3,151 3,337 1,755 1914 2,746 2,350 2,455

68 Balanc%on goods, services, and income (lines 1 and 15 or lines 66 and
67

-19,869 | -24589 | -26963 | -29,873| -30,155| -30,184 | -32,518 | -33813| -35388| -35786| —35901 -36,159
69 | Unilateral transfers, net (line 29) -5,178 -5,488 -6,026 -6,261 -5,153 -6,275 -6,478 -6,284 -5,148 -5,541 -5,637 -6,782
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69)*3 .. -25,047 [ -30,077 | -32,989 | -36,