MARCH 1983 / VOLUME 63 NUMBER 3

SURVEY OF CURRENT BUSINESS

UNITED STATES DEPARTMENT OF COMMERCE / BUREAU OF ECONOMIC ANALYSIS







the BUSINESS SITUATION

REAL GNP increased at an annual
rate of about 4 percent in the first
quarter of 1983, after five consecutive
quarters of poor performance ending
with a 1-percent decline in the fourth
quarter of 1982, Inflation continued to
slow; the 3-percent increase in GNP
prices registered in the first quarter
was the lowest in over a decade.! The
unemployment rate, at 10.2 percent
in February, remained near its
postwar high. ‘

@ Real personal consumption ex-
penditures increased moderately—
about 2% percent at an annual rate.
Purchases of motor vehicles dipped,
after a large increase in the fourth
quarter in response to the introduc-
tion of subsidized interest rates (see
the following section on motor vehi-
cles). Purchases of other durable
goods strengthened, in part reflecting
the  revitalization of the housing
market. An increase in purchases of
gasoline, after two quarters of decline,
appears to have been related to de-
clines in its price. Services continued
weak; within them, expenditures on
home heating declined, due to the un-
usually mild winter weather in some
parts of the country.

1. The major source data that shed light on first-
quarter GNP components are limited to 1 or 2 months
of the quarter, and in some cases are preliminary.
These data are: For personal consumption expenditures
(PCE), January and February retail sales; unit-sales of
new autos through the first 10 days of March, and
sales of new trucks for January and February; for
nonresidential fixed investment, the same data for
autos and trucks as for PCE, January construction put
in place, January manufacturers’ shipments of equip-
ment, and business investment plans for the quarter;
for residential investment, January construction put in
place, and housing starts for January and February;
for change in business inventories, January book
values for manufacturing and trade, and unit auto in-
ventories for January and February; for net exports of
goods and services, January merchandise trade; for
government purchases of goods and services, Federal
unified budget outlays for January, State and local
construction put in place for January, and State and
local employment for January and February; and for
GNP prices, the Consumer Price Index for January,
and the Producer Price Index for January.

® Information on fixed investment
other than residential construction is
sketchy. It appears that real nonresi-
dential construction increased, largely
due to construction of commercial
buildings other than offices. This cate-
gory, which includés stores and ware-
houses, had declined steadily over the
past year. Weakness persisted in in-
dustrial construction and in oil well
drilling; public utility construction
was down again. In producers’ dura-
ble = equipment, motor vehicles
changed little and it appears that
other categories, in total, were down
about as much as in the fourth quar-
ter of 1982, but less than earlier in
that year.

® As discussed in the section on
housing markets, real residential in-
vestment was up strongly, in large
part due to continued improvement in
the financial conditions affecting
housing.

@ Little information is yet available
about the other components of final
sales—net exports and government
purchases. It appears that real ex-
ports and imports both were up, but
imports were up more. The increases
were in merchandise trade; invest-
ment income continued to decline, re-
flecting the fall in interest rates here
and abroad. The major factor in real
government purchases was a drop-off
in the price-support operations of the
Commodity Credit Corporation. In the
fourth quarter, farmers had respond-
ed to low market prices for crops by
placing substantial amounts—mainly
of soybeans, corn, cotton, and wheat—
under loan. In the first quarter, they
placed much less under loan.

® For the change in business in-
ventories, reasonably complete infor-
mation is available only for motor ve-
hicles. Real motor vehicle inventories
changed little after having been run
down sharply in the fourth quarter;

the swing from liquidation made a
large positive contribution to the
change in GNP. The limited evidence
about other inventories suggests fur-
ther liquidation in the first quarter.

® GNP prices as measured by the
fixed-weighted price index increased
at an annual rate of 3 percent. The
slowing from the fourth-quarter in-
crease of 5 percent was attributable to
energy prices; among these, gasoline
prices resumed their downtrend. For
most other components, first-quarter
increases were in the range of 2 to 5
percent. Some of these increases dif-
fered noticeably from those registered
in the fourth quarter: food prices,
which had changed little in the fourth
quarter, increased about 2 percent in
the first; prices of residential struc-
tures had declined 5 percent in the
fourth quarter but increased moder-
ately in the first; and prices of Feder-
al purchases increased less than in
the fourth quarter, when a pay raise

- for Federal employees had added

about 5 percentage points to the in-
crease in prices.

Personal income

Personal income was up $21 billion
in the first quarter, the net result of
several increases and decreases in its
components.? Wage and salary dis-
bursements were up sharply—about
$21% billion. Disbursements in all
major industry groups shown in table
1 were up. A $6 billion increase in
manufacturing, centered in durable
goods, was the first sizable one in
over a year. Farm proprietors’ income

2. Quarterly estimates in the national income and
product accounts are expressed at seasonally adjusted
annual rates, and quarterly changes in them are dif-
ferences between these rates.
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declined $6 billion. Fourth-quarter
farm income had included a $6% bil-
lion step-up in subsidy payments by
the Commodity Credit Corporation; in
the first quarter, these payments de-
creased $3 billion. Also, farm receipts
were down; a decrease in farm pro-
duction more than offset an upturn in
farm prices.

Personal interest income increased
$1% billion, after a $3% billion decline
in the fourth quarter. Transfer pay-
ments declined $2 billion, largely due
to declines in benefits paid under reg-
ular unemployment insurance pro-
grams and under social security. In
the fourth quarter, the increase in
social security payments had been un-
usually large, reflecting retroactive
payments and resumption of pay-
ments to college students; also, unem-
ployment benefits had been stepped
up under the supplementary extended
benefits program authorized by the
Tax Equity and Fiscal Responsibility
Act of 1982. Personal contributions
for social insurance, which are sub-

Table 1.—~Personal Income and Its Disposition:
Change From Preceding Quarter

[Billions of dollars; based on seasonally adjusted annual rates]

1982: 1983:
1A% I*
Wage and salary disbur t 45 215
Manufacturing -8.0 6.0
Other dity-produci -6 1.8
Distributive 4 2.0
Servi 7.1 7.7
Government and government enterprises.. 5.6 4.0
Proprietors’ i 10.6 ~14
Farm 7.5 —6.2
Nonfarm a1l 48
Personal interest i -386 14
Transfer pay t: 16.8 —19
Other i 33 5.1
Less: Personal contributions for social in-
surance 1 3.7
Personal i 31.5 209
Less: Personal tax and nontax payments... 5.3 29
Impacts of legislation —28| -92
Other 8.1 121
Equals: Disposable personal income.............. 26.2 18.1
Less: Personal outlays......occuveveraniisesiseaceons 44.8 24.1
Equals: Personal saving.........cccocoinerenronned —18.6 —6.0
Addenda: Special factors in personal
income—
Cost-of-living increases in Federal trans-
fer pay t 12 0
Social security base and rate changes (in
personal contributions for social insur-
ance) 19
Subsidies to farmers 6.4 -3.0
Federal pay raise. 2.9 0

*Projected.
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tracted in deriving the personal
income total, increased $3% billion,
after no change in the fourth quarter.
An increase in the taxable wage base
from $32,400 to $35,700 accounted for
$2 billion, and the start of Federal
contributions to health insurance
under social security accounted for $1
billion, of the step-up.

Disposable personal income in-
creased only $18 billion, or 3% percent
at an annual rate. However, the in-
crease in prices paid by consumers
was even less, and real disposable
income increased 1% percent. In 1982,
quarterly changes in real disposable
income had ranged from a 2-percent
decline in the first quarter to a 3-per-
cent increase in the second.

Personal outlays increased more
than disposable income, so that per-
sonal saving and the saving rate de-
clined. The saving rate was down sev-
eral tenths of a percentage point from
the 6.0 percent registered in the
fourth quarter.

Motor vehicles

Motor vehicle output increased
about $6% billion (1972 dollars) in the
first quarter, following a $7% billion
decline in the fourth (table 2). The
first-quarter increase in motor vehicle
output accounted for about one-half of
the increase in GNP; the $14 billion
turnaround in motor vehicle output
accounted for about three-fourths of
the turnaround in GNP.

The turnaround in motor vehicle
output was in both autos and trucks;
output had been at very low levels in
the fourth quarter. Sales of motor ve-
hicles declined slightly in the first
quarter, but remained above the
levels registered in the first three
quarters of 1982. Inventories changed
little after dropping sharply in the
fourth quarter.

Unit sales of new cars declined to
about 8.3 million (seasonally adjusted
annual rate), from 8.7 million in the
fourth quarter (chart 1). Earlier in
1982, sales had ranged from 7.5 to 8.0
million. Sales of both domestic and
imported cars were down in the first
quarter.

Imported car sales declined from
2.5 million to about 2.4 million, but
their share of total sales remained at
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about 29 percent. In the latter part of
the quarter, sales of Japanese cars,
which make up the bulk of imports,
may have been held down by short
supplies. Shipments of cars to the
United States had slowed as Japanese
automakers complied with the agreed
limit of 1.68 million for the year
ending March 31, 1983. Japan has ex-

RSSO $CHART 1
Retail Sales of New Passenger Cars

Million units

1979

1980 1981 1982
Seasonally Adjusted at Annual Rates

Note.—The components may not add to the total because each
category was separately adjusted for seasonal variation. Data for
the most recent quarter are projecied.

Data: Motor Vehicle Manufacturers Association of the United States,
Inc. and Ward’s Automotive Reports.

U.S. Depariment of Commerce, Bureau of Economic Analysis 8331
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tended the agreement to limit ship-
ments to 1.68 million for a third year,
beginning April 1, 1983.

Domestic car sales declined to about
5.9 million in the first quarter from
6.1 million in the fourth. Fourth-quar-
ter sales had been boosted by below-
market installment loan rates—under
11 percent—offered by major auto-
makers through their financial sub-
sidiaries. In the first quarter, rates
about 1 percentage point higher were
offered. The net increase in new car
sales over the last two quarters has
been modest—not surprising in view
of the lackluster performance of real
disposable income and the continued
high unemployment rate.

Car production was stepped up to
5.9 million units (seasonally adjusted
annual rate) in the first quarter from
a very low level—4.7 million—in the
fourth. Production had been curtailed
in the fourth quarter, as automakers
worked down excessive inventories of
carryover 1982 models. Low produc-
tion combined with increased sales re-
duced domestic car inventories from
1,481,000 (seasonally adjusted) at the
end of the third quarter to 1,193,000
at the end of the fourth. The ratio of
inventories to sales fell from 3.2 to
2.3, a ratio close to that usually con-
gidered desirable by the industry. To
prevent further inventory liquidation,
production was raised to the level of
sales in the first quarter, and inven-
tories edged up to about 1,250,000 at
the end of February. Second-quarter
production is scheduled at about the
same level as in the first, indicating
that automakers are cautious about
prospects for an immediate strong re-
covery in sales.

Table 2.—Motor Vehicle Qutput

[Billions of 1972 dollars;
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Total new truck sales changed little
from the 2.6 million units (seasonally
adjusted annual rate) registered in
the fourth quarter. Sales of both light
domestic trucks (up to 10,000 pounds)
and “other” domestic trucks (over
10,000 pounds) increased slightly,
from 1.9 to 2.0 million and from 0.17
to 0.18 million, respectively. Sales of
imported trucks receded from the 3-
year high of 0.54 million reached in
the fourth quarter. The course of
truck production paralleled that of
cars: down in the fourth quarter as
excess inventories were liquidated,
and up in the first to maintain the in-
ventory-sales balance. ’

Housing markets

The residential investment compo-
nent of real GNP, which had in-
creased $3.4 billion (39 percent at an
annual rate) in the fourth quarter of
1982, increased even more sharply in
the first. Single-family construction
accounted for about two-thirds of the
increase, but multifamily construction
and the “other” component also
posted substantial gains. (The “other”
component includes additions and al-
terations, brokers’ commissions on the
sale of new and existing residences,
and mobile home sales.) The contin-
ued strengthening in residential in-
vestment was attributable, in large
part, to continued improvement in
the financial conditions affecting
housing.

Housing demand had been de-
pressed by high mortgage rates and
the long recession. With the decline

Ny adjusted 1 rates]
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. Based on unit production in January and February and scheduled preduction for March, unit sales of autos

jected.
through the first 10 days of March and of trucks for January and February, and unit inventories for January and February.

Note.—For estimates through 1982: 1V, see tables 1.14-1.15 and 1.16-1.17 of the National Income and Product Accounts
Tables. Auto output includes dealers’ margins on their used car transactions; truck output includes new trucks only.

3

in mortgage rates that began in mid-
1982, demand picked up. The commit-
ment interest rate on 30-year level-
payment mortgages with an 80 per-
cent loan-to-price ratio dropped from
almost 17 percent in early July to
below 14 percent by yearend. The
commitment rate continued down in
1983, dropping below 13 percent by
late February. Sales of new one-
family houses responded immediately,
increasing from an average of 366,000
(annual rate) in the second quarter of
1982 to 401,000 in the third, and to
525,000 in the fourth. Sales of existing
single-family homes turned up in the
fourth quarter, increasing to 2,133,000
from 1,893,000 in the third. Sales of
both new and existing single-family
homes continued up early in the first
quarter.

Improving sales and declining inter-
est rates encouraged builders to step-
up their activity. Sales provided funds
for working capital and reduced the
inventory of unsold units from 8%
months’ supply in July to only 5%
months’ supply in January. Moreover,
interest rates on construction loans
fell, probably about in line with the

prime rate. (The prime declined from

16% percent in July, to 11% percent
by yearend, and to 10% percent by
mid-March.)

Reflecting these factors, housing
starts increased substantially in the
third and fourth quarters (chart 2).
Unseasonably mild weather in Janu-
ary helped boost starts to 1,707,000,
the highest level in more than 3
years, and 33 percent—a record
month-to-month gain—above Decem-
ber’s level. Starts rose again in Febru-
ary (to 1,756,000). The January-Feb-
ruary average was 37 percent higher
than the fourth-quarter level.

The housing expansion is likely to
continue unless interest rates turn
sharply upward. Building permits
rose for the sixth consecutive month
in February. Moreover, mortgage
funds appear to be ample. Net new
deposits received by savings and loan
associations increased by unprec-
edented amounts in December and
January with the authorization, effec-
tive December 14, of money market
deposit accounts. Associations were
able to reduce borrowings by record
amounts in both months and to build
liquidity ratios to record levels.
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RO CHART 2
Housing Starts

Millions of Units
2.5

2.0

1.5

1.0

1981 1982
Seasonally Adjusted at Annual Rates

1979 1980

Data: Gensus.
U.8. Department of Commerce, Bureau of Economic Analysis 8332

Table 3.—Revisions in Selected Component Series of the NIPA’s, Fourth Quarter of 1982

5 lly adjusted at 1 | Percent change
rates from preceding
quarter at annual
45-da; 75-d rates
-day ay isi
estimate | estimate | BEVISIOD | 45 300 | 75 day
estimate | estimate
Billions of current dollars
GNP 3,101.4 3,108.2 6.8 1.7 2.6
Personal ption expenditures 2,03L.5 2,030.8 -1 94 9.3
Nonresidential fixed investment 336.9 338.4 1.5 —83 —6.6
Residential invest 99.8 1014 1.6 25.0 33.6
Change in busi i tories —44.2 —48.3 —41
Net exports 8 9.1 83
Government purch 676.7 676.8 1 16.3 163
Nati 1i 2471.7 2.7
Comp of employ 1,875.9 | 1,876.1 2 1.6 17
Corgprate profits with inventory valuation and capital consumption 1675 31
Other 12567 4281 215 84 6.8
Personal 2,626.9 2,624.0 —-29 54 5.0
Billions of constant (1972)
dollars
GNP. 1,473.9 1,477.2 33 —1.9 —1.1
Personal consumption expenditures 967.5 967.0 -5 4.8 45
Nonresidential fixed investment 160.0 160.9 .9 —80 —6.0
Residential invest, 42.5 42.9 A 84.3 39.3
Change in busi i tories —187 —20.3 —-16
Net exports 23.83 271.2 8.9
Government purch 299.2 299.5 3 11.6 12.0
Index numbers, 1972=100"
GNP implicit price deflator 210.42 210.42 0 37 3.7
GNP fixed-weighted price index 2185 218.6 1 4.6 49
GNP chain price index 4.9 51
1. Not at annual rates.
Nore—For the fourth quarter of 1982, the following revised or additional major source data b ilable: For pe !
consumption expenditures, revised retail sales for December, consumer share of new car purchases for December, and consumption
of electricity for Di ber; for nonresidential i tment, revised facturers’ shi t i t for D b

TS Ol q T s
revised construction put in place for December, and business share of new car purchases for December; for residential investment,
revised construction put in place for D ber, and residential alterations and repairs for the quarter; for change in business
inventories, revised book values for manufacturing and trade for December; for net exports of goods and services, revised
merchandise trade and revised service receipts for the quarter; for government purchases of goods and services, revised
construction put in place for December; for wages and salaries, revised employment, average hourly earnings, and average weekly
hours for December; for net interest, financial assets held by households for the quarter, and revised net interest received from
abroad for the quarter; for corporate profits, domestic book profits and profits from the rest of the world for the quarter; and for
GNP prices, revised residential housing prices for the quarter, and revised producer price indexes for December.
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The Fourth Quarter: Corporate
Profits and the Government
Sector

Preliminary estimates of corporate
profits for the fourth quarter of 1982
have been completed. Their compila-
tion makes it possible to estimate cor-
porate profits tax accruals for the
fourth quarter, rounding out the esti-
mates of receipts and expenditures of
the government sector.

The 75-day revisions of the national
income and product accounts for the
fourth quarter are shown in table 3.
The revisions reduced the fourth-
quarter decline in real GNP from 2
percent to 1 percent. The largest revi-
sions were upward in net exports
(largely in factor income) and down-
ward in change in business inven-
tories (larger liquidation in manufac-
turing).

Corporate profits

Corporate profits from current pro-
duction—profits with inventory valua-
tion and capital consumption adjust-
ments—increased $1% billion to $167%
billion in the fourth quarter of 1982,
following an $11 billion dollar in-
crease in the third. In the fourth
quarter, a decrease in the domestic
profits of nonfinancial corporations
was more than offset by increases in
the profits of domestic financial cor-
porations and profits from the rest of
the world. :

Domestic profits of nonfinancial
corporations decreased $7% billion to
$117% billion in the fourth quarter,
following an increase of $10% billion.
The decrease in domestic profits of
nonfinancial corporations was, in
turn, accounted for by a decrease in
manufacturing profits. Within manu-
facturing, profits of all major dura-
bles industries and most nondurables
industries decreased. The weakness in
manufacturing profits reflected de-

creases in the constant-dollar sales of
all major manufacturing industries.

In particular, a swing from profits to
losses for motor vehicle manufactur-
ers reflected both a decrease in their
sales and the costs of consumer incen-
tive programs, which were designed
to reduce large dealer inventories of
unsold motor vehicles. A sizable de-
crease in petroleum manufacturers’
profits reflected lower sales and, be-
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cause petroleum manufacturers ex-
tract a major share of domestic crude
oil, lower prices for crude oil.

Profits of nonfinancial nonmanufac-
turing corporations increased moder-
ately, as increased profits of trade,
utilities, and ‘“other” nonmanufactur-
ing corporations more than offset de-
creased profits of transporation and
communication corporations. Airlines
registered increased losses despite in-
creased revenue passenger miles. and
a continued run-up of prices of regu-
lar tickets; the effects of intense com-
petition on many major routes hurt
profits. Decreased profits of communi-
cation corporations resulted from
lower telephone and telegraph profits.
Much of the increase in trade profits
was accounted for by a swing from
losses to profits for auto dealers. This
swing reflected increased unit auto
sales, which resulted in part from the
manufacturer-supported consumer in-
centive programs.

Domestic profits of financial corpo-
rations increased $4% billion to $29
billion in the fourth quarter, follow-
ing an increase of $2% billion. The
fourth-quarter increase occurred as
savings and loan associations and
mutual savings banks registered re-
duced losses and profits of commercial
banks increased; these changes more
than offset decreased profits of Feder-
al Reserve banks. (Federal Reserve
banks are treated as part of corporate
business in the national income and
product accounts.) The reduced losses
reflected the impact of decreasing in-
terest rates, which lowered the cost of
attracting deposits. Savings and loan
associations registered very large net
inflows of deposits in December, as
Money Market Deposit Accounts
became available, after a number of
months of when withdrawals exceed-
ed deposits. The effect of the inflows
into Money Market Deposit Accounts
on savings and loan associations’ prof-
its is not clear; many associations at-
tracted deposits by initially offering
very high rates of interest.

Profits from the rest of the world
increased $4% billion in the fourth
quarter to $21 billion, following a de-
crease of $2 billion. Two-thirds of the
increase was due to an increase in
earnings on U.S. corporations’ foreign
assets. An increase in earnings on
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nonpetroleum operations, centered in
the European manufacturing oper-
ations of U.S. corporations, more than
offset a decrease in earnings on petro-
leum operations. The rest of ‘the in-
crease in profits from the rest of the
world was accounted for by a decrease
in the earnings on foreign corpora-
tions’ U.S. assets. These earnings are
netted against U.S. corporations’ for-
eign earnings in the calculation of
profits.

Other measures of profits.—Profits
before tax decreased $1% billion to
$179 billion in the fourth quarter, fol-
lowing an increase of $8% billion.
These profits exclude the inventory
valuation adjustment (IVA) and the
capital  consumption  adjustment
(CCAdj). Inventory profits—the IVA
with sign reversed—increased $2% bil-
lion to $12% billion in the fourth
quarter, following an increase of $1
billion. The profits component attrib-
utable to the misdepreciation of capi-
tal—the CCAdj with sign reversed—
registered a loss—that is, became neg-
ative—for the first time since the
second quarter of 1974.% The fourth-
quarter loss was $1% billion, following
a profit of $4 billion in the third quar-
ter. The swing reflected the effects of
provisions of the Economic Recovery
Tax Act of 1981 (ERTA), which permit
the use of relatively short service
lives for measuring the depreciation
on new capital (as reported to the In-
ternal Revenue Service) used as a de-
duction from receipts in the calcula-
tion of corporate profits. As corpora-
tions depreciate increasing amounts

- of capital using the relatively short

service lives, the component of the
CCAdj that adjusts depreciation to
consistent service lives becomes in-
creasingly positive. The - effects of
ERTA have progressively reduced
profits attributable to the misdepre-
ciation of capital by somewhat more
than $2 billion per quarter beginning
with the first quarter of 1981. The

8. The capital consumption adjustment places the
using up in production of fixed capital on a consistent
basis with respect to service lives (85 percent of Inter-
nal Revenue Service Bulletin F for equipment and
nonresidential structures) and depreciation formulas
(straight line). It also values fixed capital used up in
production at replacement cost, the valuation concept
underlying national income accounting, rather than at
historical cost, the concept generally underlying busi-
ness accounting.
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swing to a loss was also consistent
with rates of inflation in prices for
fixed nonresidential investment that
were lower than those experienced
over the service lives of the assets.
Such lower rates of inflation lead to
less negative values for the portion of
the CCAdj that revalues fixed capital
used up.in production at replacement
cost from historical cost.

Disposition of profits.—Corporate
profits taxes decreased $1% billion to
$59% billion in the fourth quarter, fol-
lowing an increase of $5% billion.
Dividends continued their 7-year up-
trend in the fourth quarter, increas-
ing $2 billion to $72% billion, follow-
ing an increase of $1 billion. Undis-
tributed profits decreased $2 billion to
$47 billion, following an increase of $2
billion.

Government sector

The fiscal position of the govern-
ment sector in the national income
and product accounts (NIPA’s) contin-
ued to deteriorate in the fourth quar-
ter, as the combined deficit of the
Federal government and the State
and local governments increased $43
billion. Compared with a year earlier,
the combined deficit increased sub-
stantially, from $72% billion to $166%
billion. All of this deterioration oc-
curred at the Federal level, where the
deficit increased over $100 billion.

The Federal sector.—The Federal
Government deficit increased $47 bil-
lion in the fourth quarter, to $203 bil-
lion, reflecting a much larger increase
in expenditures than in receipts.

Receipts increased $2% billion, com-
pared with a $3% billion decline in
the third quarter, when personal
income tax withholding rates were re-
duced for the second time under pro-
visions of the Economic Recovery Tax
Act of 1981. In the fourth quarter, a
$3% billion increase in personal tax
and nontax receipts more than ac-
counted for the increase in total re-
ceipts; all other categories declined on
balance. Corporate profits tax accru-
als declined $1% billion, reflecting the
decline in corporate profits. Indirect
business tax and nontax accruals
were down slightly, largely the net
result of a $1% billion decline in the
windfall profits tax and increases—$%
billion each—in tobacco and in air-
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port and airway taxes. The increase
in tobacco taxes reflects a special tax
on cigarette floor stocks held at the
nonretail level provided for by the
Tax Equity and Fiscal Responsibility
Act of 1982; the increase in the air-
port and airway taxes reflects the
first full-quarter effect of increased
taxes provided for by the same act.

Expenditures increased $49% bil-
lion, compared with $33 billion in the
third quarter. Purchases of goods and
services increased $20 billion. Nonde-
fense purchases, up $13 billion, in-
cluded a $10% billion increase for ag-
ricultural purchases by the Commod-
ity Credit Corporation (CCC). A 4-per-
cent pay raise in October and stepped-
up purchases for the strategic petro-
leum reserve contributed $% billion
each to the increase. National defense
purchases, up $7 billion, included $2
billion for the pay raise.

Transfer payments to persons in-
creased $15% billion; $7% billion was
for social security benefits and $6 bil-
lion was for unemployment benefits.
The increase in social security bene-
fits was unusually large, partly re-
flecting: retroactive payments and re-
sumption of payments to college stu-
dents. Unemployment benefits were
boosted by the first full-quarter
impact of supplemental benefits; they
accounted for $4% billion of the in-
crease in total unemployment ‘bene-
fits.
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Subsidies less the current surplus of
government enterprises increased $9
billion. Agricultural subsidies ac-
counted for $6% billion of the in-
crease. Roughly one-quarter of the in-
crease in agricultural subsidies was in
regularly scheduled deficiency pay-
ments for 1982 crops—mainly wheat
and cotton. Most of the remainder
was due to a speed-up in payments for
1982 crops—mainly corn- and. other
feed grains—that would otherwise
have been paid in the first quarter of
1983 and to diversion payments for
some 1983 crops. The CCC deficit in-
creased $3 billion and the Postal Serv-
ice deficit declined $% billion; the
latter largely reflected the absence of
an employee bonus paid in the third
quarter.

Grants-in-aid to State and local gov-
ernments increased $2% billion. In-
creases in grants for education, public
assistance, and food and nutrition
were partly offset by declines in
grants for waste treatment and
health care.

On a high-employment budget
basis, the Federal fiscal position
moved from a deficit of $33 billion in
the third quarter to a deficit of $63
billion in the fourth quarter (table 3
on page 18). The high-employment
deficit as a. percentage of potential
GNP increased from 1.0 percent in
the third quarter to 1.8 percent in the
fourth—a move toward a more expan-
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sionary fiscal position. As percentages
of potential GNP, high-employment
receipts did not change, but high-em-
ployment expenditures increased
sharply from the third quarter to the
fourth.

The State and local sector.—The
State and local government surplus
increased $4% billion, as receipts in-
creased more than expenditures. The
increase in the surplus was largely ac-
counted for by a $3 billion decline in
the “all other” deficit; the surplus of
the social insurance funds continued
to increase.

Receipts increased $9% billion, com-
pared with $6 billion in the third
quarter; a $5% billion swing in grants-
in-aid more than accounted for the ac-
celeration. Indirect business tax and
nontax accruals increased $5 billion,
including $3 = billion for property
taxes. Personal tax and nontax re-
ceipts increased $1% billion and con-
tributions about $1 billion.

Expenditures increased $5% billion,
compared with $6 billion in the third
quarter. Purchases of goods and serv-
ices accounted for all of the increase;
all other expenditures, on balance,
were unchanged. Within purchases,
compensation increased $% Dbillion
more than in the third quarter, partly
reflecting an increase in employment
other than in education. Construction
purchases declined $% billion, follow-
ing an increase in the third quarter.

Summary of BEA Staff Paper

“Summary Input-Output Tables of the U.S. Economy:

1976, 1978, and 1979”

By Paula C. Young and Mark A. Planting

THIS paper presents summary (85-industry/commodity)
tables that are updates of the 1972 study. Of necessity,
they are based on information that is much less adequate
than that used in 1972, for which the economic censuses
are available. In addition to presenting the tables, the
paper describes the tables, explains their derivation, and
examines the changes in output requirements during the
1972-79 period that are revealed by the update estimates.

This paper, which is No. 39 in the BEA Staff Paper
series, may be ordered from the National Technical Infor-
mation Service, 5285 Port Royal Road, Springfield, VA
22161. The accession number is PB-83 167-403, enclose
$13.00 for a paper copy and $4.50 for microfiche.
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National Income and Product Accounts Tables

New estimates in this issue: Fourth quarter and annual 1982, revised.
The abbreviations used in the tables are: CCAdj
IVA

NIPA’s

4
r

Capital consumption adjustment
Inventory valuation adjustment
National income and product accounts
Preliminary

Revised

The NIPA estimates for 1929-76 are in The National Income and Product Accounts of the United States, 1929-76: Statistical Tables (Stock
No. 003-010-00101-1, price $10.00). Estimates for 1977-81 and corrections for earlier years are in the July 1982 SurvEey. These publications are
available from the Superintendent of Documents and Commerce Department District Offices; see addresses inside front cover.

Table 1.1-1.2.—Gross National Product in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
S lly adj d at 1 rates S lly adjusted at 1 rates
1981 | 1982 1981 1982 1981 | 19827 1981 1982
I v I I m I\ m v 1 u m wr
Gross national product 2,937.7 | 3,059.3 | 2,980.9 | 3,003.2 | 2,995.5 | 3,045.2 | 3,088.2 | 3,108.2 | 1,502.6 |1,476.9 |1,510.4 | 1,490.1 | 1,470.7 | 1,478.4 { 1,481.1 | 1,477.2
Personal consumption expenditures.......c.ovvonrrvrnneinnnn] 1,843.2 | 19711 | 1,868.8 | 1,884.5 | 1,919.4 | 1,947.8 | 1,986.3 | 2,030.8 947.6 | 956.9 951.4 { 9434 | 949.1 | 955.0 ; 9563 ; 967.0
Durable goods 234.6 (| 2427 241.2| 2206 2379 | 240.7| 2403 | 2518 1400 1388 14221 184.1) 137.5| 1383 | 1364 | 1428
Nondurable goods 7345 7621 7413 | 7465 749.1| 7550 | 7684 | 77571 3624 3650 3630 3631, 3622 3645 3659 | 3676
Services 8741 9663 8863 | 9083 9324 | 9521 977.6|1,003.3] 4452 4531 4462 ] 4462 ) 4495 4522 | 454.0| 4566
Gross private d ti t t 471.5 | 420.3 | 486.0 | 468.9 | 414.8 | 431.5 | 4433 | 3915 225.8 | 196.9 2334 | 2189 1954 202.3 206.3 183.5
Fixed in t 4511 | 4441 | 4542 | 4557 | 4504 | 447.7] 4386 | 4399] 2169 206.1 2169 | 214.1| 2108 | 206.7| 2029 2038
Nonresidential 346.1 ) 3480 353.0] 360.2| 3570 3522 | 3442} 3384 172.0 | 165.7 173.9 | 17421 1720 166.7 163.4 160.9
Structure: 12971 1415 132710 1396 | 1414 1436 1413 1396 516 | 531 52.5 53.3 53.6 537 53.0 52.3
Producers’ durable equipment........cuuromieseserreremssnns 2164 | 2065 | 2202 | 220.6| 2156 | 2086 | 2030 1988 | 1204 | 1126 1214 | 1209 | 85| 113.0| 1104 1086
Residential 104.9 96.2 101.2 95.5 93.4 95.5 9.8 1014 4.9 40.3 429 39.9 38.9 40.1 39.5 429
Nonfarm structure: 99.7 90.5 95.6 894 87.9 89.6 887 95.7 42.1| 374 39.9 36.7 36.0 37.0 36.6 40.0
PFarm structures 21 2.5 2.4 2.9 2.4 2.8 24 25 9 1.0 1.0 1.2 1.0 11 1.0 1.0
Producers’ durable equi t 3.2 3.2 32 3.2 3.1 3.2 3.2 32 2.0 1.9 2.0 2.0 1.9 19 1.9 1.9
Change in busi inventories 205 | —23.8 31.8 132 -856| —-16.2 4.7 —-483 9.0 | -92 16.5 48| —~154 —4.4 34| -203
Nonfarm 150 | —24.3 24.6 60| —86.0( —150 37| -50.0 68| —94 13.6 16| ~156| -38 29 —-211
Farm 5.5 5 7.2 72 41 ~12 1.0 1.7 2.1 2 3.0 3.2 2 ~8 5 8
Net exports of goods and servi 26.1 20.5 25.9 23.5 313 34.9 6.9 9.1 42.0 31.8 39.2 36.5 36.9 35.7 275 27.2
Exports 3673 350.8 | 367.2| 3679 | 359.9| 3658 3495 3281 1585 ) 1481 1578 | 156.9 151.7 1544 1475] 1388
Imports 34131 3303 ! 3413 | 3444 | 3286 38309 3425 3191} 1164 1163 11871 1204 | 1147 1187] 1200 1116
(GGovernment purchases of goods and services...................] 596.9 | 6474 600.2 | 62631 630.1| 630.9 651.7 676.8 287.1 | 2913 286.4 | 2913 289.ﬁ 285.3 | 201.1 299.5
Federal 22891 2579 | 2300 250.5| 249.7| 2443| 259.0 | 2787 | 1104 | 1164 1107 | 1160 1144 1103 | 1162 | 1247
National def 153.7 178.6 1544 | 1669 | 1662 176.2 1 1827 189.3 13.5 786 74.3 76.1 74.5 78.2 80.6 81.0
Nondefi 15.2 793 75.7 83.6 83.5 68.2 76.3 89.4 36.8 37.8 36.5 399 39.8 32.1 355 43.7
State and local 368.0 | 3894 ] 370.1| 3757 | 3804 | 3866 3927( 3980| 1767 1749 1757 | 1753 1749 1750, 1749 1748
Table 1.3-1.4.~Gross National Product by Major Type of Product in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
S lly adj d at 1 rates Seasonally adjusted at annual rates
1981 1982 7 1981 1982 1981 1982 7 1981 1982
il v I 1) m wr m v I i il wr
Gross national product 2,937.7 | 3,069.3 | 2,980.9 | 3,003.2 | 2,995.5 | 3,045.2 | 3,088.2 | 3,108.2 | 1,502.6 | 1,476.9 | 1,510.4 | 1,490.1 | 1,470.7 | 1,478.4 [ 1,481.1 | 1,477.2
Final sales 2,917.8 | 3,083.1 | 2,949.1 | 2,989.9 | 3,081.1 | 3,061.4 | 3,083.5 | 3,156.5 | 1,493.7 | 1,486.0 | 1,493.9 | 1,485.3 | 1,486.1 | 1,482.7 | 1,477.8 | 1,497.5
Change in business inventories 20.5| —238 31.8 132 | —356 | -16.2 4.7 —483 9.0 -9.2 16.5 48| —154 44 34| -203
Goods 1,289.2 | 1,280.4 | 1,317.0 | 1,298.4 | 1,269.4 | 1,283.1 | 1,295.5 | 1,273.5 689.5 | 661.3 | 697.2| 678.0| 6618, 6632/ 665.1 655.3
Final sales 1,268.7 | 1,304.2 | 1,285.1 | 1,285.2 | 1,305.0 | 1,299.3 | 1,290.7 | 1,321.8 | 680.5| 670.5; 680.7| 6732 | 6772| 667.5) 661.7) 6756
Change in business inventories 205 | —23.8 31.8 182 | 856 —16.2 47| —483 90| -92 16.5 48| 154 | ~44 34 -203
Durable goods 528.1 | 493.3| 54731 5049 | 4824 ! 5059 5169 | 467.9| 2981 | 2661 | 2988 2751 ] 2650 | 27281 2740 253.0
Final sales, 5194 | 51227 521.5| 51057 513.2| 5126 5068| 5162 2898 | 2140 | 2002 2776 2787 | 2749{ 269.2| 2731
Change in b inve e 87| —189 198 | ~56] —309| -—66 10.1 | —483 38| 79 86| -25| ~137| -26 481 —20.1
Nondurable goods. 7611 | 7871 769.7| 7936 787.0| 777.2| 7786| 8057) 8912 | 3953| 3984 | 4029 3968 | 3909 3911, 4023
Final sales 7494 | 7920 7576 TTAT| 7918 | 7867 | 7839 8056F 8912 | 396.5| 390.5| 3956 3985 3926 | 8925 4025
Change in business inventories 117 -49 120 189 —~48| -96| -54 0 51| —~13 79 73 17| -17| -15 -2
Services 1,364.3 | 1,494.4 | 1,382.1 | 1,421.5 | 1,444.4 | 1,476.7 | 1,509.5 | 1,547.0 6956 | 7024 | 6975 | 6986 697.0| 7022 7036, 707.0
Struct 2842 284.5 | 2819 2833 | 2817 | 2853 283.2{ 287.7 117.6 113.1 1157 1134 1119 113.0| 1125 1149
Addenda;
Gross d tic purchases . 2,911.7 | 3,038.8 ( 2,955.0 | 2,979.7 | 2,964.2 { 3,010.3 | 3,081.3 | 3,099.2 | 1,460.6 | 1,445.0 | 1,471.2 | 1,453.6 | 1,433.8 | 1,442.6 | 1,458.7 | 1,449.9
Final sales to domestic purchasers ? 2,891.2 | 3,062.6 | 2,923.2 | 2,966.5 | 2,999.8 | 3,026.5 | 3,076.6 | 3,147.5 | 1,451.6 | 1,454.2 | 1,454.7 | 1,448.8 | 1,449.2 | 1,447.0 | 1,450.3 | 1,470.2

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic purchasers equals final sales less exports plus imports.
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Table 1.5-1.6.—Gross National Product by Sector in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 | 1982 " 1981 1982 1981 | 19827 1981 1982
m v 1 1 I wr it v I I m wvr

Gross national product. 2,937.7 | 3,059.3 | 2,980.9 | 3,003.2 | 2,995.5 | 3,045.2 | 3,088.2 | 3,108.2 { 1,502.6 | 1,476.9 | 1,510.4 | 1,490.1 | 1,470.7 | 1,478.4 | 1,481.1 | 1,477.2

Gross d tic product 2,888.5 | 3,011.6 | 2,931.2 | 2,949.8 | 2,949.6 | 2,995.7 | 3,041.6 | 3,059.2 { 1,447.2 | 1,453.6 | 1,485.0 | 1,463.3 | 1,448.0 | 1,454.1 | 1,458.6 | 1,453.7

Busi 2,492.4 12,5821 | 2,533.9 | 2,538.6 | 2,530.6 | 2,570.1 | 2,610.0 | 2,617.8 | 1,274.3 | 1,250.1 | 1,2824 | 1,260.2 | 1,244.4 | 1,250.5 | 1,255.4 | 1,249.9

Nonfarm 2,418.5 | 2,505.6 | 2,4564.7 | 2,467.4 | 2,465.1 | 2,494.4 | 2,5630.2 | 2,532.6 | 1,236.8 | 1,209.6 | 1,241.9 | 1,221.5 | 1,210.0 | 1,212.2 | 1,214.4 | 1,201.8

Nonfarm less | g 2,188.9 | 2,256.9 | 2,223.0 | 2,229.9 | 2,222.8 | 2,247.9 | 2, 278 0 |2,274.9 {1,105.5 | 1,076.8 | 1,110.6 | 1,089.9 [ 1,077.9 | 1,079.5 | 1,081.3 [ 1,068.3

Housi 229.6 | 2497 23171 2374 2423 2465 2528 | 2579 1314 132.8 1313 131.6 132.0 132.6 133.1 133.5

Farm 75.8 75.6 80.1 8.4 729 T4.8 76.1 784 38.4 40.1 40.9 42.3 38.1 38.0 39.3 44.8

Statxstxcal dlscrepancy -19 1. -8 -72{ -15 8 36 6.9 -9 4 -4 ~86{ -817 . 17 3.3

H Ids and institutions 96.4 | 106.8 97.1 1003 | 103.3 10538 1079 | 110.6 46.9 48.1 46.7 474 47.8 479 48.0 48.6

Private h hold 7.0 7. 71 71 T 71 71 7. 33 3.1 33 3.2 3.1 31 31 3.1

Nonproﬁt tituti 89.4 99.6 90.1 933 96.2 9821 100.8 | 1034 436 45.0 435 4.1 4.7 4.8 449 45.5

Gover 209.7 f 3227 3001 3109 | 3158 | 3203 | 3238 3309 | 1560 | 1554 1559 15581 1557 1567 1552 1552

Federal 92.3 99.8 91.0 97.9 98.6 98.9 99.1 [ 1024 497 49.8 49.8 49.8 49.8 49.8 49.8 49.9

State and local 20741 2229 2092 | 213.0( 217.1 2214 | 2247 | 2284 106.3 105.6 106.1 106.0 106.0 1059 | 1054 105.3

Rest of the world 49.2 417 49.7 53.3 45.8 49.5 46.6 49.0 254 23.2 25.4 26.7 22,7 24.2 22.5 234

Addendum:

Gross domestic business product less h g 2,253.5 1,1414

Table 1.7.—Relation of Gross National Product, Net National Product,
National Income, and Personal Income

Table 1.11.~National Income by Type of Income

Billions of dollars

Billions of dollars Seasonally adjusted at annual rates
S lly adjusted at 1 rates 1981 | 1982 " 1981 1982
1981 | 19827 1981 1982 o v I o m | v
I v I I m | -
National income ........ 2,352.5| 2,437.3 | 2,387.3 | 2,404.5 | 2,396.9 | 2,425.2| 2,455.6 | 2471.7
Gross national product........., 2,937.7| 3,059.3 | 2,980.9 | 3,003.2| 2,995.5 3,045.2| 3,088.2| 3,108.2
1,856.5 | 1,789.1| 1,813.4| 1,830.8 | 1,850.7 | 1,868.3( 1,876.1
Less: . Wages and salaries... | 1,560.6 | 1,512.6| 1,531.1 | 1,541.5| 1,556.6| 1,570.0| 1,574.5
Capital consumption al- Government and gov-
C;ovgaalnoes with CCA(;]I‘.. 330.1| 856.4| 335.2| 844.8| 3487| 3539| 3594, 3635 ernment enterprises 2831 302.3| 92840! 2023| 2063 300.0] 3035| 3092
ital consumption al- ) Y x X X 1 ,265.
Towances. | 2615 soas| zmol os2e| 24| soas| sie| smy g Oer 9112684 1,2286) 12388 1,245.21 1,266.6| 1,266.4) 1,2654
Less: CCAdj —626| —466] -632) —622) —5663) —496] —448] 367 and salaries..........ew. 2736 2058| 2765| 2823| 289:3| 2941| 2983 3016
. Employer  contribu-
Egquals: Net national prod- tions for social in-
uet 2,607.9| 2,702.9] 2,645.8 | 2,658.4| 2,646.7| 2,691.2) 2,728.9| 2,744.7 SUFANCE ...vvererrene | 1332 1421 1343| 186.5| 140.2| 1417 1428| 1487
Other labor income.....| 140.4| 1588 142.2| 1458| 149.1| 1525| 1555| 157.9
Indirect business tax and Proprietors’ income with
B nontax li:bihg ................. 251.3( 2588| 2533 2553| 250.2| 256.7| 261.7| 266.4 IVA and CCAdj 12471 1203| 127.5] 1241 1164] 117.31 1184 1289
usiness ransier
ENLS...cvrrerereererrernns 124 137| 125| 128] 131] 135| 188 143 F 20| 190 1) 246) 178) 1T4) 166) 241
Statistical discrepancy -19 10 -8 -72| -75 8 3.6 6.9 35.1 328 26.0 9255 247 322
Plus: Slubsidi?s less curren: —-80| -—-82| -—-82| -81] -81| =80
surplus of governmen . . 98. . 01, 104.3
COLBIDIISES. .oomrmrr 66| 78| 65 70| 60| 49 58| 145 1041 o3l 938 298 1T 1oas
Equals: National 2,352.5| 2,437.3 | 2,387.3| 2,404.5| 2,396.9 | 2,425.2) 2,455.6 | 24717 _;ﬁ ‘éj(z, 2‘7 ‘(1;:2 “7:3 ;0;3
1906 1615 1931| 1839| 157.1| 1554( 1662| 1675 336 338|339, 3421 346) 339
2357 2649 244.0] 249.5| 2587 2675 268.1 265.3 69.5 0.5 7.0 7017 0.9 69.4
2381| 2538 2408| 2435| 2508| 2530| 2552 2562 CCAG; . —8591 —369] —371) —364| —363| 356
Corporate profits with IVA
0 0 20 -1 -2 0 0 0 and CCAj.....cvnvooeomrrrrorn 190.6| 161.5] 193.1| 183.9| 157.1( 1554| 1662| 1675
Government transfer pay- Colr\ll)?\mw profits with 75| 1664 2103] 199.4| 167.2| 1622] 170.0( 166.2
ments to persons.. | 3289 3s610] 3323| 337.9| 8414 851.7| 3%67.2| 3836 ggz;l 156! 23331 2165| 1716 1717| 1803| 1788
Personal interest inc 3200( 371.2| 339.6| 351.0| 359.7| 3872.0| 378.2] 3746 s1ol ss1| s2a| 718l 567| 553/ ‘eoal 598
Personal dividend incom 625| 670! 641] 652 658] 661| 672] 688 1509| 1175] 1508| 1449] 1150| 1163| 1198| 1194
Business transfer
TEDES . 124 187 125 128| 131| 135 138 143 Dividends... 1) T03| 668 681} 688) 693) T05) 724
Equals: Personal income......| 2,415.8| 2,569.9 2,458.2| 2,494.6{ 2,510.5) 2,552.7 2,592.5 | 2,624.0 profits. 85:’3 _4;:3 _gg;g _Zf,‘j’ _421 _4;:2 _‘{3;3 _ﬁ‘%
. - —49( -171| -155] ~10.1| —69| -38 13
Table 1.8.—Relation of Gross National Product, Net National Product, Net interest.............ocooccccccrnnn 235.7| 264.9| 244.0| 2495| 258.7| 2675 268.1| 2653
and National Income in Constant Dollars Addenda:
[Billions of 1972 dolars] Corporate,  profits after :
) DiCpAdJ 109.5| 1035| 1107| 1123 1004| 100.0{ 1053 108.1
Gross national product.......| 1,502.6| 1,476.9| 1,510.4| 1,490.1| 1,470.7| 1,478.4| 14811 | 14772 Dividends. o 651 703| 668) 681 688 693 705 724
Less: Capital consumption . >
allowances with CCAdi—..| 1556| 1616| 1563] 1578 1503| 1608| 1622| 1642 with IVA and CCAG;..... 444 382) 439] 443) 316 307 38| 358
Equals: Net national pro
uet 1,347.0| 1,315.2 | 1,354.1 | 1,332.2] 1,311.4 | 1,317.6 | 1,318.9| 1,312.9
Less: Indirect business tax
and nontax liability plus
business transfer pay-
ments 1:less slubsit}ies plus
current su us of govern- . .
ment enzerrgrises.f ............. 147.2| 1470 1475] 1466 1465| 147.1| 1468] 1474
Statistical discrepancy.... -9 4 —4| -36( -37 4 1.7 33
Equals: National income....... 1,200.8| 1,167.8 | 1,207.0 | 1,189.2| 1,168.5| 1,170.1{ 1,170.4| 1,162.3
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Table 1.13.—Gross Domestic Product of Corporate Business in Current Dollars and Gross Domestic Product of Nonfinancial Corporate Business
in Current and Constant Dollars

Billions of dollars Billions of dollars
Seasonally adjusted at annual rates S ily adjusted at | rates
1981 | 19827 1981 1982 1981 | 19827 1981 1982
m v I I I - it v 1 i I wr
Gross domestic prod- Net domestic product.............. 1,586.5 | 1,563.5] 1,564.5| 1,562.0| 1,548.8| 1,559.0| 1,578.4| 1,567.9
uct of corporate Indirect business tax and
business.......c.o.oceveeer, 1,837.1] 1,892.0) 1,867.8 | 1,873.1 | 1,863.1 | 1,882.7 | 1,911.2| 1,910.8 gon_tax lzalnh;:_y plus

Capital consumption allow- usiness transfer pay-

i j . 3 . 209.7| 2160| 2189| 2234| 227.5| 2306 ments less subsidies......... 178.3| 1821 179.9) 181.3| 176.3] 181.2| 1842 1866
ances with CCAdj 2062|2251 tic income 1,358.2| 1,381.4 | 1,3845 | 1,380.8| 1,372.4 | 1,377.8| 1,394.2 | 1,381.3
ic product.............. ,630.9| 1,666.9| 1,658.1| 1,657.1| 1,644.2| 1,659.3| 1,683.7 | 1,680.2 Compensation of em-

Net domestic product.........| 1,650 i 1,189.6 | 1,167.0] 11745 1,181.6 | 1,1904 1,195.8| 1,190.7
nontax liability plus Wages and salaries 990.2| 9777y 982.7( 985.3; 9914 995.0| 9892
business transfer pay- Supplements X
ments less subsidies......... 186.1| 190.0f 187.8| 189.1| 1840 189.11 19227 1948 wages and salaries...| 187.1| 1994| 189.3( 191.9] 1964 1989| 200.8| 2015

Corporate profits with
Domestic income ... 1,444.8 | 1,476.8| 1,470.3 | 1,468.0 | 1,460.2| 1,470.3 | 1,461.4| 1,4854 IVA and CCAdj ............ 145.6| 119.5| 151.8; 1382] 1203 1148] 1253| 117.6
Compensation of em-
ployees ... .| 1,2245 1,271.31 1,242.5| 1,251.5| 1,269.5( 1,270.7| 1,278.7| 1,276.2 Profits before tax........ 186.6| 133.8| 191.5; 17057 134.8| 1313 139.8, 1205
Wages and salaries ......| 1,024.8 | 1,057.6 1,040.5| 1,046.6 | 1,049.7| 1,057.8| 1,063.4 | 1,059.6 Profits tax habxhty .| 6338 39.7 65.5 54.8 38.9 37.1 42.1 40.4
Supplements - . 94.2| 126.0( 1157 95.8 94.2 97.6 89.1
wages and salaries...] 199.7! 213.6| 2021| 2049 209.8| 2129 2153| 2166 62.1 544 56.7 58.0 59.7 62.6 68.2
Corporate profits with
IVA and CCAdj ...........[ 167.8] 1435| 1722( 168.3| 140.2| 137.2| 1499| 1466 32.1 71.6 58.9 37.8 345 35.0 20.9
—-92| —230} -171] —44| 94| -10.3| —128
Profits before tax......... 209.30 157.5| 2123| 1909] 1547| 1585 164.0( 1579 —52| -1671 —151] -100| ~71] -—42 6
Profits tax liability..]  81.2 58.1 82.4 716 56.7 55.3 60.9 59.3 72.3 65.7 68.1 70.5 72.6 73.1 72.9
. . 99.4| 1298) 1193 98.1 28.2 103‘(1; 2(8;?
. .7 54.6 56.0 8.0 60. .
602 52 Billions of 1972 dollars
39.3 77.1 64.7 42.0 40.2 424 324
~9.2! -230| ~17.1| -—-44] -94| —-103| —-126
—~49) —171| —-155] ~-101] —-69{ -38 13 Gross domestic prod-
62.1 55.6 583 60.5 62.4 62.8 62.7 uct of nonfinancial
Gross domestic corporate business..| 881.3| 8357 887.5| 870.4| 858.8! 857.9| 859.3| 8469
product of finan-
cial corporate Capital consumptlon allow-
business................. 104.8| 114.8] 1042 1060 106.6] 111.7] 116.8| 1241 ances with CCAdj ..........coun. 94.3 98.6 94.9 96.0 91.0 98.1 99.2| 100.1
Gross domestic Net domestic product............| 787.0| 757.1{ 7926; 7745| 761.8| 759.8] 760.1| 746.8
product of non- Indirect business tax and
financial corpo- nontax liability plus
rate business......... 1,732.3 | 1,777.2] 1,763.6 | 1,767.2| 1,756.6 | 1,771.0] 1,794.4} 1,786.7 business transfer pay-

Capital consumption allow- ments less subsidies. 94.7 95.6 95.2 94.7 94.6 95.0 94.6 98.2
ances with CCAdj ..cc.ovvnned 195.8| 2137 199.1| 2051| 207.8] 2121| 216.0f 2188 Domestic income 692.2| 661.5| 697.4] 679.8| 667.2 664.8| 6655| 648.6
Table 1.14-1.15.~Auto Output in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates S lly adjusted at 1 rates
1981 | 19827 1981 1982 1981 | 1982~ 1981 1982
i1 v 1 i 1 wr m v 1 I m wvr
Auto output 69.2 65.9 78.7 58.3 53.5 69.9 75.2 65.1 41.5 37.6 45.6 344 31.3 39.7 423 37.2
Final sales 68.0 68.2 744 60.2 65.9 64.5 66.6 75.6 40.8 38.9 43.7 35.2 38.3 37.0 374 42.9
Personal consumption expenditures..........owcnnnef 672 70.9 715 62.8 68.0 67.8 69.5 78.3 36.0 357 374 32.2 349 344 342 39.3
New autos . 51.7 52.1 45.0 488 50.0 48.8 58.3 28.8 29.1 30.0 25.6 28.3 28.2 21.2 32.6
Net purchases of used autos 19.2 193 17.8 183 17.8 207 19.9 7.2 6.6 7.5 6.6 6.6 6.2 7.1 6.7
Producers’ durable i 13.8 15.3 125 131 134 15.2 13.5 9.5 9.8 10.7 8.8 9.3 9.3 10.6 10.0
New autos 24.7 27.6 22.0 23.3 229 26.7 25.8 14.1 139 158 12.5 13.3 129 14.9 144
Net purchases of used autos. ~-109 | -123| -94; -102| --95| —11.6| —123| —46 ~41) =52 ~87| —40| -86| -48| -44
Net exports —175| —134 | -16.0 ] —16.1 | —-176 | —19.1| —17.1 -53 -7.3 -5.1 —6.5 —6.6 -7.3 —-81 7.0
Exports 29 4.6 2.8 2.6 34 3.4 24 2.3 16 2.7 1.8 1.5 1.9 18 13
Imports 20.4 18.1 189 187 21.0 22.5 195 71 8.9 78 8.0 8.0 9.2 9.9 84
Government purch 9 11 9 9 9 1.0 9 N 6 a 6 6 6 T 6
Change in b inventori —2.2 4.3 ~19 | —124 5.4 —8.7 | —10.6 -1.3 -1.3 1.8 —.8 -7.0 2.7 4.8 —5.8
New ~2.4 31 -16| —127 58 9.1 | -11.8 6 —-14 1.3 -1 ~71 2.8 5.0 —~6.2
Used 2 1.2 -3 3 —~4 -4 1.2 1 1 5 -1 a -.1 -1 4
Addenda:
Domestic output of new aubos L. eierceivisrrsernenceninsonas | 54.6 49.4 61.6 44.8 3.8 53.3 59.7 46.6 319 217 354 25.5 21.6 30.1 331 26.1
Sales of imported new autos 2. 245 28.5 243 25.2 216 26.6 281 315 14.3 16.0 14.0 144 157 15.0 15.7 17.6
Table 1.16-1.17.—Truck Output in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 | 19827 1981 1982 1981 | 19827 1981 1982
11 v I 18 m wvr I v 1 I m wr
Truck output * 27.8 29.4 26.5 277 294 32.9 30.3 25.0 13.3 13.8 12.6 12.9 13.9 15.6 14.0 11.5
Final sales : 27.6 294 275 25.8 32.06 29.7 26.9 29.1 13.2 13.8 13.0 11.8 15.1 14.0 124 13.5
Personal tion expenditures. 79 113 8.2 74 11.8 11.6 10.7 11.0 4.5 6.3 4.7 42 6.7 6.5 6.0 6.1
Producers’ durable p t 17.3 16.4 174 16.6 18.6 17.0 152 15.0 7.8 7.0 11 7.2 8.0 73 6.3 6.2
Net exports ~1.6 -~28| -26| 22| -26| -83| -87| -L7] -10 -15| ~-14] -13| ~-15! -17| -18 -9
Exports 33 2.5 3.2 3.1 2.9 2.7 2.0 23 1.5 1.0 14 1.3 1.2 1.1 8 9
Imports 49 53 5.7 53 5.5 6.0 51 4.0 2.5 2.5 2.8 2.6 29 2.8 2.7 1.9
Government purct 4.3 4.6 44 4.0 43 4.5 47 49 1.9 1.9 2.0 17 1.8 1.9 2.0 2.0
Change in busi i tori 2 0 -1.0 1.9 —2.5 3.2 34 —4.1 A 0 —5 1.0 ~1.2 1.6 1.5 -19

Table 1.1j-1.15:

1. Consists of final sales and change in business inventories of new autos produced in the

United States.

Table 1.16-1.17:

2. Consists of personal consumption expenditures, producers’ durable equipment, and govern-

ment purcl

1. Includes new trucks only.
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Table 2.1.—Personal Income and Its Disposition

Billions of dollars
S lly adjusted at I rates
1981 | 19827 1981 1982
i v 1 1} m wvr
Personal income............. 2,415.8 1 2,669.9 | 2,458.2 | 2,494.6 | 2,510.5 | 2,552.7 | 2,592.5 | 2,624.0
Wage and salary disbursements..| 1,493.9 11,5660.7 | 1,512.3 |1,531.2 | 1,541.8 | 1,556.6 | 1,570.0 | 1,574.5
Commodity-producing
INAUSLLIES ..ovverrrsererarreriversasansd 5108 509.9| 519.3| 517.7| 514.3| 513.6] 510.2) 501.6
Manufacturi 886.4| 3826| 3929 388.7| 385.1) 885.6| 383.8{ 375.8
Distributive industries 361.4] 376.0| 366.5] 368.3) 371.4) 3754 318.4| 3788
Service industries ... 3386 3725] 342.8| 352.8! 359.5| 3676 377.8| 385.0
Government and governmen
[20173 ¢ 077 N 283.1( 302.3| 2838 29241 2965 300.0] 303.5| 309.2
Other labor income.............c.cerneee 140.4 | 153.8| 1422 145.8) 149.1| 152.5| 1555 157.9
Proprietors’ income with IVA
and CCAdj. 12477 1203 | 127.5| 124.1| 1164 117.3| 118.4| 1289
Farm 240 190 271| 246 17.8| 174 166| =241
NORFAIM .ovvvvreriricnsnesssereasenes 100.7) 101.3| 100.4| 99.5| 98.6( 99.9| 101.7| 1048
Rental income of persons with
............................................. 33.9 34.1 33.6 33.6 33.9 34,2 34.6 33.9
Py 1 dividend i 62.5 67.0 64.1 65.2 65.8 66.1 67.2 68.8
P | interest i 329.0] 371.2| 339.6] 351.0| 359.7! 372.0( 378.2| 3746
Transfer payments .......................... 336.3| 3747 344.8| 350.7| 354.6| 365.2, 381.0( 397.8
Old e, survivors, disability,
health insurance bene-
ﬁts 182.0) 204.5| 190.6 192.8| 194.7| 197.5| 209.2] 216.6
Government lmemployment
insurance benefits 154 249} 141 167 187} 235| 255 318
Veterans benefits 161 164 160 164] 163, 161, 163| 167
Government employees retire-
ment benefits 49.2| 54.0( 496 508( 515 6544 549 564
736| 749 744 740( 733 1738 7T52| T4
Aid to famlhes w1th depend-
ent children... .| 184 182| 135( 134; 132 1382 13.0( 133
Other 60.3| 617) 610 60.6) 60.1] 606 621| 641
Less: Personal contrihutwns
for social insurance.. .| 1049| 111.7| 106.1] 107.0) 110.6| 1114 1124 1125
Less: Personal tax and nontax
payments 386.7| 397.2] 398.1; 393.2| 393.4| 401.2| 3944 399.7
Equals: Disposable personal
2,029.1|2,172.7{2,060.0 [ 2,101.4 (2,117.1 | 2,151.5 } 2,198.1 | 2,224.3
Less: Personal outlays................. 1,898.9 2,030.5 | 1,925.7 | 1,942.7 | 1,977.9 | 2,007.2 | 2,046.1 { 2,090.9
Personal consumption expend-
L0 4 O 1,843.2(1,971.1|1,868.8 | 1,884.5 |1,919.4 | 1,947.8 | 1,986.3 [ 2,030.8
Interest paid by consumers to .
55.1| 586 56.2| b57.5| 578] 584 69.0] 59.2
Personal transfer payments to
foreigners (Met) ........ccewrverrrnene 6 8 a Ni 8 9 8 8
Equals: Personal saving................ 130.2| 1422 1344 158.6] 139.1| 144.3| 152.0| 1334
Addenda:
Disposable personal
income:
Total, billions of 1972 dol-
1,054.81,048.8|1,061.9 | 1,046.9 | 1,054.8 { 1,058.3 | 1,059.1
Current dollars 9,363 8;951 9,107| 9,155 9,285| 9,461 9,549
1972 dollars ... 4,545) 4,557) 4,5569| 4,527 4,552| 4,555| 4,547
Population (milhons)..‘ | 2321} 230.1] 230.8| 231.2( 23L7| 232.3| 2329
Personal saving as percent-
age of disposable personal ’
i 64 6.5 6.5 7.5 6.6 6.7 6.9 6.0

March 1983

Table 2.2-2.3.—Personal Consumption Expenditures by Major Type of
Product in Current and Constant Dollars

Billions of dollars

Seasonally adjusted at annual rates

1981 | 1982 1981 1982
m w 1 I m wr
Personal  consump-
tion expenditures..... 1,843.21 1,971.1 | 1,868.8| 1,884.5| 1,919.4 | 1,947.8 | 1,986.3 | 2,020.8
Durable goods..........ooonrvecrene] 234.6| 242,7| 241.2| 229.6| 237.9| 240.7( 240.3| 2518
Motor vehicles and parts..| 98.6| 106.2| 104.0 939| 103.2| 1033 104.3| 1138
Furniture and household ’
qui t 934 92.8 93.8 93.3 91.0 93.2 927 94.3
Other .......coieressarisncernerens 426 437 434 42.4 437 442 433 48.7
Nondurable goods 734.5| 762.1| 7413} 746.5| 749.1} 755.0| 7684 775.7
Food... 375.3| 897.3] 3878.0| 3823 387.9| 3895.0; 4013| 4051
Clothmg ‘and shoes.., ! 1186 1159| 1160} 117.5| 1184; 119.1| 1194
line and oil 2 93.7 9.7 97.6 95.3 91.3 94.2 94.0
Other nondurable goods 147.9| 1524 1497 1507 1484 1504} 153.8| 1572
Fuel oil and coal 19.7 119 19.9 19.2 17.3 173 184 17.6
Other .....c...... 128.2| 134.8( 129.8( 131.5{ 131.1( 1331( 1354 1396
ServiCes .....oviminrererrenirsirsonsns 874.1| 966.3| 886.3| 908.3| 9324) 9521 977.6| 1,003.3
Housing...... 2953| 824.6] 2987 807.0| 3145| 3204| 3282| 3354
Household operation ... 12891 144.3} 1328} 136.9( 141.4| 140.7| 1450] 1503
Electricity and gas 66.8 5.5 69.4 1.2 75.1 72.6 75.2 79.0
Other 62.1 68.9 63.5 65.7 66.3 68.1 69.9 713
TranSportatmn 65.4 70.0 65.5 65.7 66.9 69.5 1.5 72.1
Other 38441 4274 389.3| 398.7] 409.6| 421.5| 4329, 4455
Billions of 1972 dollars
Personal consump-
tion expenditures..... 947.6| 9569 951.4| 9434 9491 955.0| 956.3| 967.0
Durable goods.........coousnrevinenee 14001 138.8| 1422 134.1) 1375 138.3| 1364 1428
Motor vehicles and parts ... 542 55.6 56.1 50.0 54.9 544 53.8 59.4
Furniture and household
equipment.. . 61.6 59.1 614 60.4 58.5 594 58.9 59.7
Other 24.3 24.0 24.7 23.7 24.1 24.4 23.7 23.8
362.4| 365.0| 363.0| 363.1| 362.2] 364.5| 3659 367.6
1814 184.0) 180.9] 1820 1817 183.0| 1849, 1864
82.7 84.1 83.1 83.0 83.8 84.0 84.0 84.4
i 25,7 26.5 26.2 25.8 26.2 212 26.5 26.2
Other nondurable goods...... 726 704 729 723 0.4 70.2 70.5 70.5
Fuel il and coal.. . 35 3.1 3.5 33 3.0 3.2 3.3 3.0
Other 69.1 67.3 69.4 69.0 674 67.1 672 81.5
Services ........covneressecrsirmnees 445.2| 453.1| 446.2] 446.2| 449.5| 452.2| 454.0| 456.6
1626| 165.4| 1629 1635| 164.5! 1652| 1657 166.8
63.5 64.0 64.1 64.4 64.5 63.4 63.7 645
Electricity and gas 24.6 247 25.0 25.2 25.6 24.1 243 24.9
Other .......... 3838 39.3 39.1 39.2 38.9 39.3 394 39.6
Transportation.. 32.4 324 32.1 317 319 32,5 R7F 324
Other... 186.8) 191.2) 187.2| 186.6{ 188.5] 101.0] 1918} 1933

Table 3.14 .—State and Local Government Social Insurance Funds
Receipts and Expenditures

[Billions of dollars]
Receipts........coounveivinns 52.6 59.3 534 55.1 56.8 58.5 60.1 61.8
Contributions for social in-
urance 33.8 812 84.2 35.1 36.0 36.9 31.7 384
Personal contribution ......... 8.5 9.2 8.6 87 8.9 9.1 9.2 9.4
Employer contributions...... 25.3 28.1 25.6 26.3 271 27.8 284 29.1
Government and gov-
ernment enterprises.... 227 25.4 23.1 237 244 25.1 25.7 26.8
1 T3 ORI 2.5 2.1 28 2.6 2.6 2.1 2.7 2.8
Interest and dividends re-
ceived......receninniicnncsininnsd 18.8 221 192 20.0 20.8 21.6 225 233
Expenditures............... 20.8 23.0 21.1 21.7 22.3 228 23.3 23.7
Administrative expenses
(purchases of goods and
... . 8 7 6 6 i q q T
20.2 223 20.4 21.1 21.6 221 226 23.0
Surplus  or deficit )
[ G T 31.8 36.3 323 33.3 345 35.7 36.9 38.0
Table 3.14:
Note.—In this table, interest and dividends received are included in receipts; in tables 3.2 and

3.3, interest received and dividends received are netted against expenditures.
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Table 3.3.—State and Local Government Receipts and Expenditures

Table 3.2.—Federal Government Receipts and Expenditures

11

Billions of dollars Billions of dollars
Seasonally adjusted at annual rates E lly adjusted at | rates
1981 | 19827 1981 1982 1981 | 1982r 1981 1982
m v I I m 1A m v I u m wvr
Receipts.... 628.2) 614.2| 6402 625.7| 609.9| 617.0| 613.7| 616.1 Receipts.. 416.8] 437.3| 420.3| 421.5| 424.2| 434.3| 4405| 4502
Personal tax and nontax Personal tax and nontax
800.1( 307.9| 3009 299.9| 3058 2956| 299.2 88.6 97.1 90.3 923 93.6 95.4 98.8| 1005
292.4( 8006 29321 291.1f 297.5| 288.11 2928 Income taxes. 48.3 51.9 49.3 50.1 50.2 50.8 53.0 53.5
7.5 7.1 7.5 85 8.0 7.2 6.1 Nont 320 364 32.6 837 34.8 35.9 37.0 38.0
3 3 3 3 3 3 3 Other.......coeememniemsessmrinns 83 88 8.4 85 86 87 8.9 9.0
Corporate profits tax accru- Corporate profits tax accru-
als 67.3 475 68.4 59.1 46.5 45.2 49.8 484 als 139 10.6 14.0 125 10.1 10.2 11.2 11.0
Indirect business tax and Indirect business tax and
nontax accruals 58.5 50.0 57.8 57.2 487 49.8 50.8 50.7 nontax accruals 192.8| 208.7| 1955) 198.0( 2015 2069| 210.9| 2157
Excise taxes 4.1 84.7 43.1 419 33.6 34.6 35.5 35.1 90.4 95.3 91.8 91.8 92.6 95.0 96.1 977
Cust: duties 86 8.5 9.0 9.3 8.7 8.6 85 83 75.1 83.6 76.0 7.8 798 81.8 84.7 88.0
Nontaxes.. 5.8 6.8 58 6.1 6.3 6.6 6.8 7.3 21.2 29.9 21.8 284 29.2 30.0 30.2 30.1
Contributions for social
insurance. 2043 2166 206.1| 2084| 2149 2162 217.5( 217.8 338 31.2 34.2 35.1 36.0 36.9 371 384
87.7 83.7 86.3 83.6 83.0 85.0 82.0 84.6
Expenditures................ 688.2) 7634 698.2] 7274 7283 736.6| 769.7| 819.2
385.0| 405.1| 386.9( 3924 396.5| 4022 408.2| 4135
Purchases of goods and
i 3 2579 230.0| 25057 249.7| 244.3) 259.0{ 2787
. 1786 1544 1669 1662 176.2| 1827, 1893 368.0| 389.4| 870.1| 3757| 3804| 386.6| 3927 398.0
. 79.3 5.7 83.6 83.5 68.2 76.3 89.4
. 322.2) 2951 3007 303.2| 3128| 3274 3453 20747 2229| 209.2] 213.0] 217.1] 2214 2247] 2284
. 3158 289.0] 2940| 2972 3070y 321.8| 3374 160.6| 166.5| 161.0f 1627} 163.2| 1652 168.0{ 1696
To foreigners. | 5.7 6.3 6.1 6.6 6.0 58 5.6 8.0
Grants-in-aid to State and 43.0 45.1 43.3 43.9 443 4.7 454 46.2
local governments.. " 817 837 86.3 83.6 83.0 85.0 82.0 84.6 Net mterest paid . -16.9| —-19.5] —-174) —178; —185] —19.2| —19.8] —20.2
Net interest paid 719 850! 740| 790! 796| 828| 887 891 Interest paid ..... 23.7|  280| 2427 253 264 2747 285 297
Interest paid 914 107.8 94.3 99.5 101.8 105.1 111.9 112.5 Less: Interest received 40.6 415 415 43.1 49 46.7 48.3 49.9
To TS0N!
negg.... 4.6 89.9 e 824 83.9 87.6 942 937 Less: Dividends received......... 2.6 33 2.7 2.8 3.0 3.2 33 35
To foreigne 16.7 18.0 17.1 171 17.9 174 17.8 18.8
Less: Interest received......... 19.5 22.8 203 20.6 22.1 223 23.2 23.4 Subsidies less current sur-
plus of government
Subsidies less current sur- enterpnses o] —85( —68{ —65| —66 -—-66{ -67| -—-68 —69
plus of government 4 5 4 4 4 4 5 5
ENLErPTiSeS....ocvvmvrreremcrined] 13.1 14.6 13.0 13.6 12.9 11.6 12.6 214 Less: Current surplus of
Subsidi 12.2 14.1 12.0 13.8 187 126 118 18.1 government enterprises.. 6.9 1.2 6.9 7.0 171 12 73 T4
Less: Current surplus of
government enterprises.. -9 -5] ~1l0 3 11 1.0 -8; -—-38 Less: Wage accruals less
disbur t: 0 0 0 4 0 0 0 0
Less: Wage accruals less
disbursements.............c...corvo 0 0 2 -1 -2 0 0 0 Surplus  or deficit
(=), NIPA%s..........c... 3.7 32.2 335 29.1 279 32.1 323 36.6
Surplus  or deficit
(=), NIPA’s.. .| —50.0| —149.3| —58.0|—101.7) —1184 | —119.6] —156.0 | —203.1 Social insurance funds. 318 36.3 323 33.3 84.5 85.7 36.9 38.0
Other... -1 —4.1 12| —42 —6.8 —-36 —4.5 -14
Social insurance funds. ~110{ —-306| —166| —19.3! —164] —24.1| —~36.5] —455
her........... rernassnnsssens ~49.01—-1186| —414| —824]-102.0( —95.5{—119.6( 1575
Table 3.7B-3.8B.—Government Purchases of Goods and Services by Type in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Q lly adjusted at | rates Q lly adjusted at 1 rates
1981 19827 1981 1982 1981 19827 1981 1982
m v I I Jirs v il v 1 In 1 vr
Government purchases of goods and services........... 5969 ! 6474 | 6002, 6263 | 630.1 | 6309 | 651L.7( 676.8 287.1 | 291.3| 2864 | 2913 | 2892 2853 2911} 2995
Federal 2289 | 2579 230.0 | 250.5| 249.7 | 2443 269.0 | 2787 1104 | 1164 | 1107 | 1160 | 1144 1103} 1162 1247
National defe 153.7 178.6 1544 | 1669 | 1662 | 1762 | 1827 189.3 73.6 8.6 74.3 76.1 4.5 78.2 80.6 81.0
Durable goods 40.1 49.0 41.6 42.7 43.1 48.9 517 52.2 19.7 217 20.2 20.1 199 217 22.8 22.3
bl goods 12.6 13.9 119 13.2 13.6 134 13.2 15.5 2.6 29 24 2.6 2.8 2.8 2.9 3.0
Servi . 980 1121 98.0| 1076} 1060 11097| 1138 1180 49.9 52.5 50.3 51.8 50.3 52.3 53.4 54.1
Comp tion of empl 60.8 67.2 59.8 65.6 66.3 66.5 66.8 69.2 328 33.3 33.0 33.1 33.2 33.3 33.3 33.5
Military 35.6 40.2 34.6 394 39.7 39.8 39.9 414 19.3 19.6 193 194 195 19.5 19.6 19.6
Civilian 25.2 27.0 25.2 26.2 26.5 26.7 26.9 219 135 13.8 13.6 13.6 137 13.7 13.8 13.9
Other servi 372 449 38.1 420 89.8 4.1 47.0 48.7 17.1 19.2 17.3 188 171 19.1 20.1 20.6.
T 3.0 3.6 29 34 35 33 4.0 3.7 14 16 1.3 1.5 1.5 14 17 16
Nondef 75.2 79.3 75.7 83.6 835 68.2 76.3 89.4 36.8 371.8 36.5 39.9 39.8 82.1 35.5 437
Durable goods 2.5 29 21 25 28 26 2.5 2.8 13 13 11 1.2 1.3 13 12 13
Nondurable goods 11.0 15.0 12.3 189 18.4 48 12.8 23.9 41 6.8 4.2 7.9 8.1 14 5.0 127
Servi 55.0 55.7 54.4 55.7 56.1 54.7 55.1 56.8 28.4 27.1 281 279 217 26.8 26.8 21.1
Comp tion of empl 315 32.6 311 32.2 324 324 32.3 332 16.9 16.5 16.8 16.7 16.6 16.5 16.5 164
Other servi 23.5 23.1 23.2 23.5 23.7 22.3 227 23.7 115 10.6 113 112 111 10.3 10.3 10.6
Structures 6.8 6.0 6.8 6.4 6.3 6.0 6.0 59 31 26 3.0 2.8 2.7 2.6 2.6 2.5
State. 368.0 | 3894 3701 375.7| 3804 | 3866 | 392.7| 398.0 1767 | 1749 1757 | 1753 | 1749 | 1750 | 1749 | 1748
Durable goods 12,0 12.5 121 12.2 123 124 1256 12.8 6.0 6.0 6. 5.9 5.9 5. 5. 6.0
Nondurable goods. 30.3 322 30.7 31.3 317 31.8 324 32.8 114 119 11.5 116 117 118 119 129
Services 2828 | 3044 2859 | 290.6| 2961| 3023| 3069 | 3121) 140.7| 1397 | 1404 1899 1400| 1400 | 1895 139.3
pensation of empl 2074 | 2229, 2092| 213.0f 2171 2214 2247| 2284} 1063 | 1056| 1061 ] 1060} 1060 | 1059| 1054] 1053
Other services 5.4 8l4 76.7 776 79.0 80.8 82.3 83.7 34.4 341 34.3 33.9 34.0 34.1 34,1 34.0
Structures 429 404 41.4 416 40.3 40.1 40.8 40.3 18.6 174 17.9 17.9 17.2 17.2 17.6 174
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Table 4.1-4.2.—Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars

Millions of dollars Billions of 1972 dollars
S lly adjusted at 1 rates Seasonally adjusted at annual rates
1981 | 1982 1981 1982 1981 | 19827 1981 1982
I v 1 I I vr I v 1 I m IVAd
Receipts from forei 3684 ( 3508 | 368.3| 369.0| 3599 | 365.8| 3495| 3281
Exports of goods and servi 3673 8508) 367.2| 3679 3599| 3658 | 349.5| 3281) 1585 1481 157.8| 1569 | 1517 | 1544 | 147.5| 1388
Merchandise 2319 | 2094 | 2263 | 2278 2214 2189 207.3 190.0 89.8 80.3 81.0 876 84.0 83.5 79.8 73.8
Durable goods 1344 1194 | 1332 1301 1239 123.9 121.0 108.8 51.8 43.2 50.3 48.6 45.2 4.8 437 39.1
Nondurable goods 974 90.0 93.1 918 975 95.0 86.3 81.2 38.0 371 36.6 39.0 38.8 38.7 36.1 34.7
Services 135.5 1414 | 140.8 | 1401 1385 [ 1468 1422 138.1 68.7 67.8 70.9 69.3 67.7 70.9 61.7 64.9
Factor i 1 86.1 88.3 89.6 89.5 85.9 93.8 88.4 85.1 445 43.0 45.9 448 42,5 45.9 427 407
Other 494 53.1 51.3 50.6 52.6 53.0 53.8 53.0 242 24.8 25.0 245 25.1 25.0 24.9 24.2
Capital grants received by the United States (net) .......... 11 0 11 11 0 0 0 0 ‘
Payments to foreigners 368.4 350.8 | 3683 | 369.0 359.9 365.8 349.5 328.1
Imports of goods and services. 3413 3303 | 3413 | 3444 3286( 3309 3425 | 31911 1164 11631 1187 1204 1147 1187 1200 1116
Merchandise 260.1 2448 | 2579 | 2635 2439 | 2411 256.5 | 237.7 79.1 78.5 80.3 83.8 76.7 78.6 82.2 76.6
Durable goods. 1237 123.7 | 1263 | 1305 125.4 1217 1274 | 114.2 51.9 51.4 53.0 55.2 51.6 52.0 53.2 49.0
Nondurable goods 1364 | 1211) 18L7| 1331 1185 ). 1134 129.1 123.5 27.2 271 213 28.6 25.1 26.6 29.1 21.5
Services 811 85.5 834 80.9 847 89.8 86.0 81.3 314 377 384 36.6 38.1 40.1 378 35.0
Factor i 1 36.9 40.6 39.9 36.1 40.0 443 418 36.1 19.1 19.8 204 18.1 19.8 21.7 20.2 17.3
Other 442 449 435 448 4.7 455 - 442 45.2 18.3 18.0 180 - 185 18.2 18.4 176 177
Transfer p ts (net) 6.3 72 6.7 7.3 6.9 6.7 64 8.8
From p (net) 6 8 T T 8 9 8 8
From government (net) 5.1 6.3 6.1 6.6 6.0 58 5.6 8.0
Interest paid by government to foreigners..........cccovvuuenans 16.7 180 171 171 17.9 174 17.8 188
Net foreign investment 41 —4.6 8.1 1 6.5 108 | —-173| —185
Table 4.1-4.2:

Equals rest-of-the-world production as shown in tables 1.5-1.6.

Table 4.3-4.4.—Merchandise Exports and Imports by Type of Product and by End-Use Category in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 | 1982 1981 1982 1981 | 19827 1981 1982
m v 1 I m wr m v I I 1 wr
Merchandise exports 2319 | 2094 | 2263 2278 2214 2189 207.3, 190.0 89.8 80.3 87.0 87.6 84.0 83.5 79.8 3.8
Foods, feeds, and beverages 38.3 32.1 34.9 85.7 36.0 36.6 29.0 26.9 155 14.7 146 159 15.7 164 13.7 13.1
Industrial lies and material 65.4 61.6 63.4 67.1 66.5 63.1 59.4 57.4 22.3 21.7 21.5 22.9 22.9 219 21.2 20.7
Durable goods 204 17.0 19.0 194 17.9 17.6 16.5 16.1 70 6.0 6.5 6.6 6.1 6.1 5.9 5.8
Nondurable goods. 45.0 44.6 444 419 48.6 45.4 429 413 154 15.7 15.1 16.7 167 15.8 153 14.9
Capital goods, except autos 81.7 4.2 80.9 80.8 714 771 74.2 679 329 274 31.8 31.2 29.0 28.6 27.3 24.6
Autos 191 16.7 20.2 16.8 17.3 17.9 177 13.9 8.7 5.3 6.9 55 5.6 5.7 5.6 4.5
C goods. 163 147 163 15.5 147 153 147 14.2 81 7.3 8.1 7.6 12 7.6 73 72
Durable goods 7.7 6.5 7.8 7.1 6.6 6.8 64 6.1 3.2 2.6 31 2.9 26 2.7 2.5 24
Nondurable goods. 8.6 8.2 85 84 8.1 85 8.2 8.1 50 47 49 47 45 4.8 4.8 4.8
Other 111 10.1 10.7 119 9.5 89 124 9.8 4.3 39 4.1 46 3.6 8.4 4.8 3.8
Durable goods 55 51 54 5.9 4.8 44 6.2 4.9 2.1 1.9 21 2.3 1.8 1.7 24 1.9
Nondurable goods. 5.5 5.1 5.4 5.9 48 44 6.2 4.9 2.1 19 2.1 2.3 1.8 1.7 24 1.9
Merchandise import: 260.1 2448 | 257.9 | 263.5| 2439 2411 256.5.) 2317 791 78.5 80.3 83.8 76.9 78.6 82.2 76.6
Foods, feeds, and beverages 18.1 17.2 17.8 172 149 17.2 19.1 17.7 7.0 7.2 7.0 7.2 6.1 72 8.1 74
Industrial supplies and materials, excluding petroleum...... 56.3 50.7 57.8 56.8 54.1 51.2 50.6 46.8 19.0 171 19.5 194 183 171 179 16.8
Durable goods 33.3 279 344 33.2 317 29.1 27.0 23.9 112 9.7 11.6 113 10.7 10.0 9.5 8.6
Nondurabie goods 23.0 22.8 23.4 23.6 224 222 23.6 22.8 7.8 8.0 7.9 8.1 76 7.7 84 83
Petroleum and products 7.6 61.2 72.6 724 62.6 53.7 65.8 62.9 6.0 5.1 57 58 5.0 45 5.5 52
Capital goods, except autos 346 355 35.1 37.3 35.1 36.4 36.6 33.7 18.0 18.2 186 20.1 17.9 18.2 19.1 179
Autos 29.7 33.5 30.8 314 30.6 35.7 873 304 10.3 1.7 10.7 104 9.8 116 118 9.7
C goods. 38.7 39.6 38.7 419 40.5 38.2 40.6 39.2 16.7 16.8 16.8 183 17.1 16.0 17.1 16.9
Durable goods 23.5 233 234 25.3 24.9 222 233 22.6 113 114 111 12.1 119 10.5 114 1.7
Nondurable goods 15.1 164 15.3 16.7 15.6 16.0 173 16.6 54 54 5.6 6.2 5.1 5.5 5.7 5.2
Other 5.2 7.1 5.1 6.5 6.0 8.8 6.5 7.1 2.1 2.8 2.0 27 24 35 2.6 29
Durable goods 2.6 3.6 2.5 33 3.0 4.4 3.3 3.5 1.0 14 1.0 13 12 1.7 1.3 14
Nondurable goods. 2.6 35 2.5 33 3.0 44 3.2 35 1.0 14 1.0 1.3 1.2 17 131 14
Addenda:
Exports:
Agricultural products 4.3 378 39.8 424 42,0 426 33.9 32.1 18.0 173 16.6 18,5 184 192 159 1549
Nonagricultural product; 1876 1716 1866 | 1855 1794 | 1763 | 173.3| 1573 718 63.0 70.4 69.1 65.5 64.3 63.9 58.2
Imports of nonpetroleum products 1826 | 1836 1853 | 191.2| 1813 | 1875 | 190.7| 1749 73.1 734 4.5 78.0 71.6 74.1 6.7 718
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Table 5.10-5.11.—Inventories and Final Sales of Business in Current
and Constant Dollars

Billions of dollars
Seasonally adjusted at annual rates Billions of dollars
1981 | 1982+ 1981 1982 Seasonally adjusted quarterly totals
o | I I m | - 1981 1982
il v I I I v
Gross saving ......eeivenns 477.5| 414.7| 490.0| 476.3| 4288 441.5| 4224 3662
Gross private savin, 504.7| 531.8| 513.4| 547.7| 65194 5290 546.1| 532.6 Inventories ! 814.3| 822.4) B809.7| 8125) 8160 803.6
Persgnal s.aving‘...g | 1302 1422 1344/ 1586 139.1) 1443| 152.0| 1334 Farm 815 81.8 84.5 86.4 83.5 80.9
Undistributed corporate prof- Nonfarm 732.8| 740.5| 725.2| 726.1| 7325 7228
its with IVA and CCAdj..... 444 832] 439 443 316 30.7 348 35.8 Durable goods 4185] 421.81 412.3] 413.0| 419.2| 409.5
Undistributed profits | 858 47.3( 840| 769| 461| 470( 488 4;.3 Nondurable goods 3142; 8188| 3129) 3I3.1| 3134| 3133
6] -92]-23.0|-17. —44) —94| -103| 12
va C921-20 Il el Thal Mos Mg Manufacturing 365.1| 966.4| 358.1| 3527 35L3| 3434
Durable goods 2358 | 236.8! 231.4) 229.9| 2295| 2235
Capital consumption allow- Nondurable goods. 129.3| 129.6| 126.7( 1227) 121.8| 1199
ances with CCAdj:
Corporate 206.2| 225.1| 2097} 216.0| 2189| 2234 227.5]| 2306 Wholesale trade. 159.5) 163.0| 1584/ 160.8) 1619 1619
Noncorporal 1289| 131.3| 125.5| 1287 129.8| 130.5| 1319 1329 Durable goods 1007 10301 1015} 1020/ 1040/ 1026
Wage accruals Nondurable goods. 58.8| 60.0| 569 588| 579 594
PRTIES cereeroessrssseremree o| of o] o 0 0 0 0 Merchant wholesal 127.4| 130.8| 1285] 1817| 182.5] 1324
Durable goods 846| 869| 859 865] 886 876
Government suxplus or Nondurable goods. 428 439 426| 452 439) 4438
deficit (—), NIPA* 2 |—117.1 | -24.5{ —72.5] —90.7 | —87.5( —123.7| -1664 Nonmerchant wholesalers 321| 3822| 299 291} 294 295
Federal.............. 1493 | —58.0 |—1017} —118.4{ —119.6 | —156.0 | ~203.1 Durable goods 162} 161| 156] 155| 154/ 150
State and local . 32.2| 335| 291 217 32.1 32.3 36.6 Nondurable goods. 160 16| 14.3| 136 140 145
Capital grants received by -the Retail trade 139.1] 140.7| 137.6] 140.2( 145.6] 143.2
United States (net)......cccovenees, 11 (] 1.1 1.1 0 0 0 0 Durable goods 63.6]  64.1 61.8| 633 67.8] 655
Nondurable goods 75.5; T66( 758| 710 T 117
Gross investment................. 475.6 | 415.7( 489.1| 469.0| 421.3| 4223| 426.0| 373.1 Other 69.1 70.5 71.1 724 737 74.2
Gross private domestic invest- Final sales ? 208.5( 2104 213.8| 2155{ 217.1| 222.2
ment 471.5| 4203} 486.0| 4689} 4148 431.5| 443.3| 3915 Final sales of goods and structures ................... S 130.6( 130.7| 132.2} 1321( 1312 1341
Net foreign investment .............. 411 ~46 8.1 1 6.5 108 —~17.3| —185
' . Ratio: Inventories to final sales. 391| 3891 379 8117 3.76| 3.62
Statistical discrepancy ....... ~1.9 1.0] -8 —-72| -75 8 3.6 6.9 Nonfarm inventories to final sales | 351 352 339 337 337 3.25
Nonf;eim:l iriventories to final sales of goods 61l 7 5 9
. R . . and structures, 3 X 5.48 5.50 5. 3
Table 5.8-5.9.—Change in Business Inventories by Industry in Current — 53
and Constant Dollars Billions of 1972 dollars
Billions of dollars Inventories ! 3464 347.6| 3437, 342.6| 3435 3384
Seasonally adjusted at annual rates Farm 424 432| 433 431| 433| 434
. Nonfarm 304.0| 304.4) 300.5| 299.5| 300.2| 295.0
1981 | 1982 1981 1982 Durable goods 185.1| "184.5| 181.0| 180.4| 181.6| 1766
m v 1 I o | v Nondurable goods 1189 | 119.9 1194 119.1| 118.6| 1184
Manufacturing. 149.4| 14841 1464| 1446} 1433| 1397
Change in business inven- Durable goods 102.5] 101.8| 100.1| 992} 98.3( 954
tories 205! -238| 31.8| 13.2|-356|—16.2 47| —48.3 Nondurable goods 468 46.7 46.3| 4547 450| 443
Farm 5 72 7.2 4] —12 1.0 1.7 lesale trade. 664| 665 653| 658] 661| 657
Nonfarm —243) 246| 6.0]|-360]|-150] 3.7|-500 Durable goods 4391 445] 438| 487| 4410 433
Change in book value.. —140| 489| 26.6|—30.5] —46| 148(-359 Nondurable goods 214( 220{ 215/ 221| 2L9( 224
IVA! ~10.8| —24.31 -205] —56|—-104|—11.1]—14.1 Merchant wholesal 54,1 553| 545 552 565 554
_ Durable goods 36.7| 374] 369 369| 374| 368
Manufacturing 6.0} —21.5] 151| —87|-17.8|--21.0{_-126|-84.6 Nondurable goods. 174 179 176} 183 181 18.6
Durable goods 44| -151| 154} -7.2(-148] —91| —85|—280 Nonmerchant wholesal 1.2y 111y 109| 106 105/ 103
Nondurable goods. 1.7( —64( —3| —14( -3.0(-119| —42| 66 Durable goods 721 71| 69| 68| 67 65
Wholesale trade ... 2.8; 27| -1.6] 104|-125 2.4 21| -27 Nondurable goods 41 11 49 38 38 38
Durable goods 27| -29 2.8 53| —66| -7 38| ~82 .
Nondurable goods. 1 3| —44| 51| —58] 81| -17{ 55 Retail trade 659 661 651( 654( 67.2| 659
Merchant wholesalers. 30 —.5 6| 109 —-81| 76| 17| ~29 Durable goods 30.4| 3031 203| 207 313 300
Durable goods ....... 28| —-16| 171 63; —51] 0| 46 —62 Nondurable goods : 35.5| 357 858| 857| 358 359
Nondurable goods. 3| 12| -10| 46| -81 175/ —-30| 33 Other 233 234| 236| 237 237| 236
Nonmerchant wholesalers.. —-2| —-22) -22| -5| —43[ -b5.1 4 2 |
Durable goods........ 0 _138 1.1 —-10| -15| -9 -8/ —21 F!nal sales 1055 104.6; 105.0) 104.6, 104.3| 105.8
Nondurable goods. ~2| —9| —-33 5| —28| —44 1.3 29 Final sales of goods and structures ..........c..cuerun. 66.4 65.6 65.8 65.0 64.5 65.9
Retail trade.... 65| -6 116 17| —87 291 155 -121 )
Durable g 26| ~9 43| -10] —8.6 32| 148|—-122 Ratio: Inventories to final sales............. 3.28) 332( 327 328 329( 320
Nondurable goods. 8.8 1 73 o 0 38 i 1 Nonfarm inventories to final sales 288 291 286 286 288 279
Other _3 4| =5 2.7 29 Tl =181 —6 Nonfarm inventories to final sales of g
Durable goods —10] —2| -27| -27| -8 o | -1 1 and structures 458 464] 457( 460 465 448
Nondurable goods. T 6 2.2 5.4 37 1) —L2| ~6
Billions of 1972 dollars Tuble 5.10-5.11:
Change in business inven- 1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
tories 90| —92| 165 48| —154| —44 340 203 calculated from current-dollar inventories in this table is not the current-dollar change in busi-
ness inventories (CBI) component of GNP. The former is the difference between two inventory
Farm 21 2 30 3.2 20 -8 8 stocks, each valued at their respective end-of-quarter prices. The latter is the change in the physi-
Nonfarm 68| —94 1386 16| ~156] —38 2.9] —21.1 cal volupe of inventories valued at average prices of the quarter. In addition, changes calculated
Change in book value from this table are at quarter rates, whereas CBI is stated at annual rates. Quarter-to-quarter
IVAL changes calculated from the constant-dollar inventories shown in this table are at quarterly
rates, whereas the constant-dollar change in busi inventories p t of GNP is stated at
Manufacturing. 26| —87) 76| —36| 81| -7.3| —50|—144  annualrates
Durable goods .... 19) -63| 65| ~31| —65| ~37] -36/~11L5 . 2. Quarterly totals at monthly rates. Business final sales less gross product of households and
Nondurable goods.. gl —24 1.0 —-5| —1.6f -87] —14| —29 institutions, government, and rest-of-the-world and inciudes a small amount of final sales by
Wholesale trade 15]- —1) 11} 45| —45] 18 11| ~14 farms.
Durable goods ..... 12 -11 14 23 -271 -4 17 =32
Nondurable goods.. 3 4] -3 221 —19 22 -6 19
Merchant wholesalers.. 15 0 10 481 -84 2.8 13| -6
Durable goods..... 12| -6 9 271 20| =1 20 —-24
Nondurable goods.. 3 .6 0 21| —14 29 -7 1.8
Nonmerchant wholesaler: 0 -8 10 -8} ~L1| ~10f -3 -8
Durable goods........ 0 -5 5| —4] 7] ~3] -4 -9 Table 5.8-5.9:
Nondurable goods.. 0 =2 -3 1] =5 =7 1 1 L The IVA shown in this table differs from that which adjusts business income. The IVA in
Retail trade............ 31 -2| 55 6( —40| 13| 71| -52 this table reflects the mix of methods (first-in-first-out. etc.) underlying book value inventories
Durable goods 1.2] _—38 19| —.4| —42 14 6.8 —~54 derived primarily from Census Bureau Statistics. The mix differs from that underlying business
oth Nondurable goods.. 18 1 3.5 1.0 2] —1 3 2 income derived primarily from Internal Revenue Service statisti
er -2 3 —6 2 1.0 4| -3 -1 2. Consists of personal consumption expendit: 4 i -
Durable goods —B| —1| —12] -12] —3| o] 0| o ment purchases. P penditures, producers’ durable equipment, and govern
Nondurable go 2 3 1 14 14 41 =2 -2
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Table 6.4,—National Income Without Capital Consumption Adjustment

by Industry
Billions of dollars
g, Iy adjusted at 1 rates
1981 | 19827 1981 1982
m v 1 I m vr
Nationat income
without CCAdj.......... | 2,410.6 | 2,479.3 | 2,446.0 ) 2,462.1 | 2,447.6 ( 2,470.1 | 2,495.8 | 2,503.8
Domestic industries............... 2,361.4) 2,431.6 | 2,396.3 | 2,408.8 | 2,401.7 | 2,420.6 | 2,449.3 | 2,454.8
Private industries................ | 2,025.4 | 2,070.7 | 2,059.0 ( 2,060.9 | 2,048.6 | 2,062.6 | 2,086.6| 2,085.0
Agriculture, forestry,
and fisheries. .| 687 68.5 727 1.8 66.1 66.6 66.5 4.8
Mining..... 3 44.8 41.0 49.0 493 45.5 42.9 41.2
Construction. 11321 1128| 1134| 1129 1128 1129] 1142
Manufacturing. 580.81 55231 5954| 5731| 5552 556.0( 560.4( 537.7
Durable goods.. 3448 319.2] 849.3| 836.7| 323.1| 326.8| 324.1 3029
Nondurable goods 236.0| 233.1| 246.1| 2364 2321] 2291| 236.3| 2348
Transportation and
public utilities.. 19991 1939| 197.7| 1985 2002| 201.0| 199.8
i 86.1 87.6 86.5 85.3 87.1 86.9 84.9
59.5 56.8 58.3 59.3 59.2 60.1 59.5
54.3 49.6 52.8 53.8 53.9 54.0 55.4
155.8| 156.0| 1629 1578 1546| 1554| 156.8
207.2| 201.6) 199.1| 203.6| 2057 209.1{ 2105
estate. ..o 324.2| 3483| 326.2| 3315, 38364| 345.0| 3527 3589
Services 3494 38081 353.4| 3627 369.3| 376.1| 385.6| 3922
Government and govern-
ment enterprises. - 360,9| 337.3) 3479| 353.2| 3580 362.7; 369.8
Rest of the world .................... 49.2 47.7 49.7 53.3 458 49.5 46.6 49.0
Table 6.20.—Corporate Profits by Industry
Billions of dollars
Seasonally adjusted at annual rates
1981 | 19821 1981 1982
I v I 1 ‘m vr
Corporate profits
with A and
[ 67V | JRO— 1906 161.5| 193.1| 183.9| 157.1; 1554| 1662 167.56
Domestic industries.. 167.8| 143.5 172.2; 158.3| 140.2; 137.21 1499 146.6
Fi ial 22.2 24.0 20.3 20.1 19.9 224 247 20.0
Nonfinancial 145.6| 119.5| 151.8| 138.2] 120.3| 1148 1253} 117.6
Rest of the world. 22.8 18.1 21.0 25.7 16.9 18.2 16.3 20.9
Corporate profits
with IVA....cciif 2075 166.4| 2103 1994| 167.2( 1622| 1700 166.2
D i dust: 1846 1484 189.3| 173.7| 1503 1441 1537 1453
Fi ial 227 23.7 20.8 20.4 20.0 22.2 24.2 28.3
Federal Reserve Banks... 145 15.9 15.2 15.6 16.1 16.0 158 14.9
Other ....ccemvermirncessisinsenns 8.1 8.0 55 48 39 6.2 8.4 135
Nonfi 1 162.0( 124.7| 168.5| 153.3( 1304| 121.9| 1295 117.0
86.3 56.5 92.2 3.7 577 56.6 T |-
284 89 274 189 9.1 127 12.21..
Primary metal in-
dustries ... 41 =52 4.1 1 —-31 —65( —b4 e
Fabricated metal
products... .. 49 4.0 5.4 34 44 3.8 I IO
Machinery,
electrical.. 9.3 43 9.6 9.9 8.3 4.8 3.71.
Electric an
tronic equipment.. 5.1 33 48 43 3.6 3.7 3.2].
Motor vehicles and
| =11 3| -28{ ~18} —-41 3.3 3.2/,
6.2 17 6.3 2.4 0 3.5 211.
Nondurable goods.... 57.9 47.6 64.8 54.7 48.6 439 50.5 |.eerinnens
Food and kmdred
products.... 8.7 69 77 8.1 6.7 6.3 (1S —
Chemicals “and
allied products....... 8.2 54 8.0 7.8 6.5 58 [ ) [
Petroleum and coal
26.6 23.6 85.1 247 254 204 259 ..
144 117 141 141 10.0 114 12.5]..
Transportation and
public utilities.... 19.1 18.6 19.6 212 18.8 18.5 19.21..
334 288 33.0 35.7 319 26.8 274
23.1 20.8 23.7 22.7 21.9 20.0 20.3 ..
228 18.1 21.0 25.9 16.9 18.2 16.3 20.9
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Table 7.1.—Implicit Price Deflators for Gross National Product

Index numbers, 1972=100

Seasonally adjusted
1981 | 19827 1981 1982
m v 1 i m | 1vr
Gross nati ! product 195.51 1 207.15 | 197.36 | 201.55 | 203.68 | 205.98 | 208.51 | 210.42
Personal consumption
expenditures 206.0 (1964 (1998 1202.2 1204.0 |207.7 (210.0
Durable goods.. 1749 [169.7 {1713 {173.0 (1740 {1761 |176.3
Nondurable goods 208.8 |204.2 [205.6 [206.8 |207.1 (2100 |211.0
Services 2133 1198.6 (203.6 (2074 |210.6 (2153 [219.7
Gross private domestic
ANVESIIMENIE .....vvvnceecerrrecaorisvesesissassrsne foosenssrnssns borssnssnnes prssssseessse pusrsescssiespossassssersasmarssessns frosseseesiee] tosensionns
Fixed investment ... . . . .9 [213.6 |216.6 [216.2 |215.8
Nonresidential. . . . .8 12076 |211.3 |210.7 |210.4
Structures... - . X . 9 |264.5 |267.6 [266.7 [266.8
Producels durable equipment ..]179.8 |183.4 (181.4 |1825 |181.9 (184.6 183.1

Nonfarm structures
Farm structures

238.6

Producers’ durable equlpment - 161.3 1657 |168.1
Change in business inventories ... .. bbb don e,
Net exports of goods and
SEIVICES .conrrunrsisnienniionemssansrssssssasesn fresessensonsocesccsssenspusssssesssec brscersersnatiosssarnssneshusesesessanfiesssessasenel venresssnne
Exports 231.8 (2369 |232.6 |234.5 |237.3 |236.8 |236.9 (236.5
Import; 293.1 |284.1 1287.7 [286.1 [286.4 (278.8 |285.4 |286.0
Government purchases of
goods and Services ... 207.9 |222.3 [209.5 |215.0 [217.8 j221.1 |223.9 |226.0
Federal 2074 |221.6 (207.8 |216.0 |218.3 (221.6 |223.0 |223.5
National defense ... 209.0 [227.2 |207.9 [219.5 (223.0 (2252 [226.5 (233.6
Nondef 204.2 (2101 [207.4 {2094 |209.6 |212.6 |214.9 |204.8
State and 10cal .....ccoiinnicrnessiiironns 208.2 (2227 |210.7 |214.3 {217.5 |220.9 |224.5 {2278

Table 7.2.—Fixed-Weighted Price Indexes, 1972 Welghts, for Gross
National Product

Fixed-weighfé& price indexes, 1972=100

1981

Seasonally adjusted
1982

19827 1981

I m

Gross national preduct..

Personal consumption
expenditures ..
Durable goods....
Nondurable goods.
Services

Gross private domestlc
i

Fixed investment..
Nonresidential
Structures... .
Producers’ durable equipment ..
Rocidantial

Change in business inventories

Net exports of goods and

SEIVICED coovvreerrersnssomersonsssanssssssssssoneprsssssenssecfacrveasorchressessasens fasresssesere basosssssssesfrerscsasensas fosersoressos| svssresres
Export: 239.3 |246.7 |241.1 |2425 |245.6 [246.3 |245.2 (2455
Import: 319.0 |315.2 |316.3 [314.0 13191 [313.6 |313.6 |314.3

Government purchases of

goods and Services ..........o.ccceerieens| 212.2 1226.2 |213.6 (219.3 (2224 |224.5 |227.2 1230.8
Federal 214.7 [230.2 |2145 (2239 [227.1 |2284 2301 [235.0

National defe 219.7 1236.5 (219.6 |230.1 12334 1234.6 {2363 |2416

Nondefe 201.7 [214.0 {201.6 [207.9 |211.0 (2126 |214.2 |2181
State and 10€al .........cewrvmminresssecsassees 210.6 [223.5 |2129 |216.1 |219.2 (221.9 |225.2 |228.0

Addenda:
Gross domestic purchases!
Final sales
Final sales

ers?

Personal consumption expendi-

tures, food 208.8 |217.4 12106 |211.7 |215.83 (217.3 |218.4 |218.5
Personal consumption expendi-

LUrES, EDETRY .o..ovecerrrerecsermsssserenessirens 359.6 |362.2 (360.4 [366.1 |361.9 [348.9 |364.1 |373.7
Other personal consumption ex-

penditures 186.5 |199.1 |187.6 [191.6 [194.3 |197.3 [200.8 |204.0
Gross d tic product 202.1 1214.7 (204.2 [208.5 |{210.9 [213.0 |216.1 |218.7

Busi 2034 |2154 |205.7 |209.4 |211.8 |218.8 [216.8 |219.2

Nonfarm 203.3

Table 7.1 and 7.2:

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic

h

P s equals final sales less exports plus imports.
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Table 7.3.—Implicit Price Deflators for Gross National Product by
Major Type of Product
Index numbers, 1972=100
Seasonally adjusted
1981 {1982 1981 1982
m v I 11 it} vr
Gross national product.............. [195.51 | 207.15 | 197.36 | 201.55 | 203.68 | 205.98 | 208.51 | 210.42
Final 5ales .....coveeirornererecaneserensd] 1953 |207.5 |197.4 1201.3 [204.0 [206.5 |208.7 1210.8
Change in b R
Goods 193.6 |188.9 |191.5 [191.8 (1935 [194.8 |1944
Final sales .......coveircerernenienneennnne 194.5 |188.8 11909 (1927 [194.6 {1951 |195.7
Change in business INVentories.....f e bererverehnsnrmenescrresisnssposessessnesbarrsessssbaressrssens sosssrsrnes
Durable goods 185.4 |183.1 [183.5 {182.0 |185.8 |188.6 [184.9
Final sales. 187.0 [181.8 [183.9 1184.2 )186.5 |188.3 [189.0
Change in business inventories.....|...c..o i b b bersnesenns| coceverenne
Nondurable goods 1991 |193.2 |197.0 (198.3 (1988 [199.1 (2003
Final sales..... 199.7 {194.0 {1958 {198.7 (2004 [199.7 [200.2
Change in b INVERLOTIES. ...l crerenns e herreriinecbresionesenebessesesssessbrsessessnseaessisssasees] siveseneen
Services 1961 (212.7 |198.2 (2035 |207.2 |210.3 |{214.5 |218.8
Structures 241.8 [251.6 |243.7 |249.7 (251.8 [252.5 {251.9 |250.4
Addenda:
Gross d tic purchases ! 199.3 {210.3 |200.9 [205.0 [206.7 [208.7 {212.0 [213.7
Final sales to domestic purchas-
ers! 199.2 |210.6 2009 |204.8 [207.0 (209.2 {2121 {214.1
Table 7.4.—Implicit Price Deflators for Gross National Product by
Sector
Gross national product.............. 195.51 | 207.15 | 197.36 { 201.55 | 203.68 | 205.98 | 208.51 | 210.42
Gross domestic product..............ccoeevenee 1955 1207.2 [197.4 |201.6 |203.7 |206.0 |208.5 |210.4
Busi 195.6 |206.6 [197.6 |201.4 |208.3 [205.5 {207.9 (209.4
Nonfar 1955 (207.1 [197.7 [202.0 [203.7 [205.8 |208.4 (210.7
Nonfarm less housing .....c...cccouee 198.0 12095 1200.2 |204.6 (2062 208.2 [210.7 |2129
Housi 174.8 |188.0 [176.5 |180.4 |183.5 |185.9 |189.6 |193.0
Farm 197.4 |188.6 1958 1855 [191.1 [197.1 |198.5 [174.9
Statistical discrepancy ...........veuveee 195.6 (2066 (197.6 |201.4 [203.3 2055 |207.9 {2094
Households and institu-
tions 205.5 |[222.0 [207.8 {2119 (2161 |219.8 |224.8 (227.3
Private h hold: 212.1 |231.2 [214.2 |21B4 ;2327 2294 {2318 (230.9
Nonprofit institutions............ccc.c.s 205.0 [221.4 (2073 |211.4 |215.0 j219.1 |224.3 |227.0
GOVEFNMENL ...ovvvcurecssianraonersnrsssrrosssens 192.1 (2076 {1926 [199.6 (202.8 [205.7 |208.7 (213.2
Federal 185.7 (200.3 [182.8 {196.7 [198.2 |198.6 {199.0 |2053
State and local........ccoicerrvecncrerenns 195.0 |211.0 {1972 [2009 |204.9 ]209.0 j213.2 |217.0
Rest of the world ..........c.cccoocveerannnnnnd 193.6 |205.5 [195.4 [199.5 {201.8 [204.3 |206.9 |209.1
Addendum:
Gross domestic business product
less housing 198.0 Loveriibienieneii e cereenenns
Table 7.5.—~Implicit Price Deflators for the Relation of Gross National
Product, Net National Product, and National Income
Gross national product.. 195.51 (207.15 1 197.36 { 201.55 | 203.68 | 205.98 | 208.51 | 210.42
Less: Capital consumption allow-
ances with CCAdj ......cooorerrrecenrrenens 2121 (2205 (2144 |2185 (2189 |220.1 |221.6 |221.3
Equals: Net national product... 193.6 |205.5 11954 (199.5 [201.8 (204.3 [206.9 |209.1
Less:
Indirect business tax and nontax
liability plus business transfer
payments less subsidies plus
current surplus of government
enterpri 174.7 |180.1 (1758 [178.0 |175.6 |180.4 1183.7 |180.6
Statistical discrepancy..........ovencuend [195.6 1206.6 |197.6 [201.4 |203.3 |205.5 |207.9 |2094
Equals: National income....................... 1959 (208.7 |197.8 {202.2 |205.1 [207.3 |209.8 |212.7

Table 7.3:

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic pur-

chasers equals final sales less exports p
Table 7.7:

tus imports.

1. Equals the deflator from gross domestic product of nonfinancial corporate business with the

decimal point shifted two places to the
Table 7.8:

left.

1. Consists of final sales and change in business inventories of new autos produced in the

United States.

2. Consists of personal consumption expenditures, producers’ durable equipment, and govern-

ment purchases.

Table 7.9:
1. Includes new trucks only.
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Table 7.7.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar
Gross Domestic Product of Nonfinancial Corporate Business

Dollars
Seasonally adjusted
1981 |1982 7 1981 1982
m v |1 ‘minrvr
Current-dollar cost and profit per
unit of constant-dollar gross do-
mestic product '........ooineiennenenes| 1.966 | 2.077 |1.987 |2.030 | 2.045 | 2.064 | 2.088 | 2.110
Capital consumption allowances with CCAdj...| 222} .250| .224] .236| .242]| .247| .251| .258
Net d tic product 1.743 | 1.827 (1.763 | 1.795 [1.803 } 1.817 | 1.837 | 1.851

Indirect business tax and nontax liability

plus business transfer payments less
bsidi 202| 213 .208| .208| .205| .211] .214] .220

Domestic i 1.541| 1.614 [1.560 | 1.586 | 1.598 1 1.606 | 1.623 | 1.631
Comp tion of employee: 1.805| 1.390 (1.3151.34911.376 | 1.388 | 1.392 { 1.406
Corporate profits with

. 140 171 159 | .140| .134| .146 .139
K 0461 .074| 063 .045| .043] .049| .048
K 0931 .097| 096 .095( .091; .097| .091
Net inter 071 084 .074] .078| .082| .085| .085| .086
Table 7.8.—Implicit Price Deflators for Auto Qutput
- Index numbers, 1972=100

Seasonally adjusted

1981 119827 1981 1982
| v I Im i
Auto output 166.81 175.3/172.7|169.7 1171.0 | 176.0 { 178.0 { 175.2
Final sales 166.5 | 175.2 (170.11171.3|172.2|174.3 |177.9 |176.3

Personal ption expenditures 186.8 | 198.5|185.6 {195.0194.9|196.9|203.0{199.2
New autos. 1709 | 177.81173.81175.4 | 175.51177.0 | 179.5]179.0
Net purchases of used aULOs.......cesucririeisfrorierscei s hcivcnsilasneshevesiiercbiesssenssfonierseferniennes

Producers’ durable equipment........ocovvvirnne 142.81 140.9|143.3 |142.6 1140.7 | 144.4 | 143.6 {135.0
New autos. 171.44 178.1|174.0|175.6 [175.8 (177.2179.8|179.2
Net purchases of used autos .

Net exports . ‘
Exports. 172.8( 181.0 (174.9 (180.2 |178.8 |180.0 | 182.8{182.2
Import; 232.1| 229.8|232.91234.6 | 232.9 | 227.5226.91232.9

Government purchases.........cuemevsseionss 144.1] 144.2|146.6 | 143.2143.0 | 144.6 {146.2]|142.9

Change in busi INVENLOTIEs .....cocvnevecrcrerinnc i fn i frine b e feen e
Addenda:

Domestic output of new autos 1757|1752 [177.2|180.2 | 1784
Sales of imported new autos 2.. 17551175.6 (177.1 [ 179.5{179.1
Table 7.9.—Implicit Price Deflators for Truck Output

Truck output * 208.6 213.8 | 211.3 | 215.3 | 211.5 | 210.9 | 217.0 | 216.7
Final sales 209.41214.0 |211.2 1217.8 | 211.7 1 212.1 | 216.2 | 216.3

Personal consumption expenditures . . 41175611770 [179.6 {179.1

Producers’ durable equipment 231.1|234.0 | 240.0 | 240.7

Net EXPOTLS coucverirrrenirerrvrsisenisscsssisassassssssssasss pusssnsesfasseisessfosisrsnforvsisneneirnnmrforsrressdbesecsid sovernes
Export: 219.71235.7 [ 224.2 | 228.9 {231.1 { 233.4 ( 239.9 [ 240.7
Import. 195.5 1210.3 1 201.6 | 201.6 | 201.9 | 210.4 | 215.8 | 214.3

Government purchases............eveeemrrssinasseiocns 221.8 (236.6 [ 224.7 | 231.4 {231.0 | 234.0 [ 240.0 | 240.7

Change in busi INVENLOrIes ... focnensc i b foniesiaoereinbeis b foverinene
Table 7.11.—Implicit Price Deflators for Personal Consumption
Expenditures by Major Type of Product

Personal consumption expenditures....... 194.5 (206.0 [196.4 | 199.8 | 202.2 | 204.0 | 207.7 | 210.0
Durable goods 16751749 1169.7 {171.3(173.0 | 174.0 |176.1 | 176.3

Motor vehicles and parts ... 181.8{190.8185.21188.0 {188.0 | 189.8 (193.8 | 191.6

Furniture and household equip t 151.71157.0 |152.9 | 154.4 |155.7 | 156.8 | 157.4 | 158.0

Other 175.6 {182.1 |176.0 | 179.0 [ 181.2 | 180.7 | 182.6 | 184.0

Nondurable goods 202.7 | 208.8 (204.2 | 205.6 | 206.8 | 207.1 | 210.0 | 211.0
Food 206.91215.91208.9 |210.1 [ 2134 (2158 {217.1{217.3
Clothing and shoes 138.5141.0{139.5139.7 { 140.2 | 140.8 {141.7 (141.4

- Gasoline and oil 376.71853.4|873.1|378.5363.9 {335.9 | 355.6 | 359.0

Other nondurable goods............covevemresesrsinsanns 203.8)|216.5|205.5 | 208.5 [ 210.7 [ 214.1 | 218.2 | 223.0
Fuel oil and coal 571.6 |565.4 | 574.6 | 580.7 | 568.5 | 544.1 | 562.4 | 588.3
Other 185.41200.3 |187.0 | 190.7 [ 194.6 | 198.5 | 201.4 | 206.8

Services 196.3 [ 213.3 {198.6 [ 203.6 [ 207.4 | 210.6 | 215.3 | 219.7

Housi 181.6|196.2 {183.4 {187.8 (191.1 | 193.91198.1 (201.7

Household operation 203.2 (225.4 | 207.3 (212.6 {219.1 | 221.9 | 227.6 | 232.9
Electricity and gas 270.9305.1 (277.7|282.9 | 293.4 [300.9 | 309.0 | 317.3
Other 160.1[175.2|162.4|167.5 (170.3|173.41177.3{179.9

Tr: tation 201.91216.1{204.0 | 207.3 | 209.7 | 213.7218.4[222.5

Other 205.8 | 223.5 [ 208.0 | 213.7 {217.2| 220.6 | 225.6 | 230.4
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Table 7.14B.—Implicit Price Deflators for Government Purchases of
Goods and Services by Type

March 1983

Table 7.17.—Implicit Price Deflators for Merchandise Exports and
Imports by Type of Product and by End-Use Category

Index numbers, 1972=100

Index numbers, 1972=100

Seasonally adjusted at annual rates S lly adjusted at 1 rates
1981 [1982" 1981 1982 1981 | 19827 1981 1982
uI v I n m wr m v 1 u m | Ivr
Government purchases of Merchandise exports 258.3| 260.8| 260.2| 260.2| 263.6| 262.0| 259.7( 257.3
goods and services........... 207.9( 222.3| 209.5| 215.0| 217.8| 221.1] 223.9| 226.0
Foods, feeds, and beverages........... 2469| 2182 239.1] 228.0| 2286 2233 2122( 2054
Federal 2074 221.6| 207.8| 216.0| 218.3| 221.6| 223.0| 223.5 Industrial supplies and
. materials... 2032 284.3| 294.2| 2926| 291.0| 287.8( 280.7( 2771
National defe 227.2| 207.9| 219.5| 223.0| 225.2| 226.5| 233.6 Durable goods.. 2932| 284.3| 294.2| 292.5| 291.0] 287.8| 280.8| 277.2
Durable goods. 2259 205.6| 212.6| 2164| 225.4| 227.0| 2336 Nondurable goo: 2932| 2844 2042| 2026| 291.0| 287.8( 2807| 2771
4881 488.8| 503.0| 479.5| 4722| 484.4| 5145
2134 1949 207.5| 2108| 2115 213.0| 2181 Capital goods, except autos .......... 24841 2709( 254.3] 2586| 266.6] 269.7( 271.9| 2764
Autos 4| 3120 294.3| 303.4| 308.7| 8150| 313.6| 3105
2017 1815| 1985] 199.6] 200.0| 200.4| 207.0 C goods 201.5| 2021) 204.2| 205.6| 202.9) 2003| 197.0
205.6| 179.3| 203.1| 203.5| 203.6] 203.8| 211.3 Durable goods 251.6| 248.4| 248.3| 249.8| 249.3| 2542| 253.2
196.3] 184.7| 192.0| 194.0) 1948| 1955| 200.9 Nondurable goods.... 174.1] 1725 1774| 179.8| 176.5| 171.8| 1687
233.7| 2203| 2234 2327) 231.7( 233.9| 236.1 her 260.5| 260.0( 260.0( 2634| 262.1{ 259.81 257.1
2326| 2242| 227.5| 231.4| 2354 233.8| 230.0 Durable goods 260.5| 260.0| 260.0| 263.4| 2623| 259.8] 257.1
Nondurable goods.... 260.5| 260.0{ 260.0{ 263.4| 262.0| 259.8] 257.1
Nondefe ; 2042 2101 2074 2094 209.6| 2126 214.9] 2048
Durable g00dS .-....c.ceuvuwurrersmmnennd 1940| 211.0| 196.7| 2029| 206.3| 209.8| 213.7] 2148 Merchandise imports.......... 329.0| 311.8| 321.4] 314.3| 3181| 306.7| 312.0| 3106
Nondurable goods
i 205.5) 193.3| 199.5| 2026| 203.9| 205.4| 210.0 Foods, feeds, and beverages. 239.3| 254.4| 238.2| 2434| 239.4| 2352( 240.3
Industrial supplies and
197.4| 185.3| 1931 1953) 196.0| 196.4| 2019 materials, excluding
2181 2051 209.0| 213.4| 2167| 219.9( 2225 petroleum 286.9| 296.4| 293.5| 296.1| 290.1 282.7| 277.9
231.8| 2245| 227.8| 230.5| 231.8| 2326 2325 Durable goods... 2882 297.01 293.7| 296.6| 290.4| 2844| 2794
Nondurable goods 28531 295.7( 293.2| 295.5| 289.7| 2809| 2763
State and local... 2| 2227 2107 21431 217.5| 2209 2245 227.8 Petroleum and products 1,206.4 |1,267.9 | 1,246.8 (1,248.2 [ 1,181.0|1,195.7 | 1,199.8
Durable goods. 200.5| 200.6| 202.6| 2060| 2065| 2084| 2109| 2126 :
Nondurable goods .. 3 271.6| 267.7| 269.5| 270.5| 269.6| 272.3| 2139 Capital goods except autos ............ 1919 1945| 189.3( 1854| 1955{ 200.0| 191.5{ 1910
Services 81 217.9| 2037} 207.7] 211.6| 2158| 220.0] 224.0 Autos 0| 3121| 288.2] 303.3| 811.0] 307.7| 3155| 3141
Compensation of employees...| 1950 211.0| 197.2| 2009 2049| 209.0| 2132 217.0 C goods 236.3| 231.0( 2288| 2374| 239.0] 2369 2321
.51 239.0| 2239 220.0| 2323| 236.9| 241.1| 2458 Durable goods 204.6| 210.5| 209.1| 209.0| 2115| 204.1] 1942
2325| 231.7| 232.3| 233.6| 2328| 232.1| 2313 Nondurable goods 303.2| 271.4| 2669| 303.2| 2916| 3022| 3166
Other 249.7| 248.4( 2448| 2525 252.9| 248.1] 2449
Durable goods.. 2496| 248.2| 2449| 2525| 2528 247.9| 2450
Table 7.16.—Implicit Price Deflators for Exports and Imports of Goods Nondurable goo 2408| 2486| 2446 2625| 263.1| 2483 2448
and Services A%lend;;
X
Agncultural products.............] 2463| 218.4| 239.3| 229.1| 227.8| 2220| 2128| 2085
Index numbers, 1972=100 Nonagricultural products....... 261.3] 2724 2652| 2685| 273.7| 2740| 2714| 2705
B Imports of nonpetroleum
Seasonally adjusted at annual rates PLOQUCES -.eovorverrrvsnerseserrmearseseeceen] 249.8] 250.0| 248.6| 245.0| 253.0| 258.1| 248.6{ 2452
1981 | 19827 1981 1982
m|w |1 o |mwr Table 7.21.—Implicit Price Deflators for Inventories and Final Sales of
Exports of goods and services..... 231.8| 2369 232.6| 2345 237.3| 236.8| 2369 236.5 Business
Merchandi 260.8] 260.2| 260.2] 263.6| 2620| 259.7| 257.3 Index numbers, 1972=100
Durable goods 276.2] 2647 267.8| 2740| 2764 276.8| 278.0 -
Nondurable goods.. 24217| 254.0| 250.7| 251.4| 2455] 2389| 234.0 Seasonally adjusted at annual rates
208.6| 1988| 202.1| 2047| 207.2| 2101| 2127 1981 | 19827 1981 1982
2054 195.4| 199.5| 201.8| 2043| 2069| 209.1 .
214.1| 205.0| 206.6| 209.5| 2125| 2157| 2189 m w1 onjm
284.1| 287.7( 286.1( 286.4) 278.8| 2854 286.0 Inventories ! 235.1| 236.6| 235.6| 237.1| 237.6| 2375
Merchandi 329.0| 311.8| 8214| 38148| 8181 3806.7| 312.0| 310.6 Farm 192.1| 189.3| 195.3| 2004| 193.1| 1861
Durable goods .... 238.4| 240.4| 2384 2364 2429 2455| 239.7| 2331 Nonfarm 241.1| 248.3] 241.4| 2424 244.0| 245.0
Nondurable g 5019 447.5| 4823 464.6] 473.0| 4264 4441 4484 Durable goods 226.1| 22861 2277 2200 2308! 2319
Nondurable goods 2643 2659 262.0| 262.8( 264.1| 2646
217.2| 221.3| 2225| 2241 2215 2323
1954] 199.5] 201.8( 204.2| 206.9| 209.0 facturing. 244.4| 246.8| 2446| 2439| 245.1] 2458
2420| 2425] 2450 2475 251.2) 2550 Durable goods 2299| 232.6| 231.1] 231.7| 233.5| 2342
durable goods 2762 277.7( 213.8| 2706 2706] 2707
Wholesale trade 244.1( 2452| 2424 2444 245.1| 2464
Durable goods 220.4| 231.6( 231.7( 233.3| 235.7| 236.8
Nondurahle crmds 2742 2726] 2643} 2662 264.1! 2650
Merchant whole 235.4| 236.4| 2359 2386 2387 2391
Durable goods 230.1 2324 232.8] 234.4) 2369| 2378
Nondurable goods 246.5| 244.9| 242.4| 247.1| 2424 2415
Nonmerchant wholesal 286.2| 2887| 275.3| 274.2| 2789] 2855
Durable goods 2256 227.8| 2259 227.3| 229.0| 2307
Nondurable goods 3930| 394.1| 361.1| 358.4| 3669 3785
Retail trade 210.9| 2129| 211.5| 214.4| 2167 2174
Durable goods 208.9| 211.3| 2109| 2134 2165 2185
Nondurable goods 212.6| 214.2] 211.9| 2153| 2169| 2165
Other 296.4| 301.7| 300.9| 305.2| 811.6] 3142
Final sales 2 197.7| 201.2| 208.7| 206.1) 208.1| 209.9
Final sales of goods and struc-
tures 196.8| 199.4| 201.1] 203.0| 203.3| 2036
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Table 8.1.—Percent Change From Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price Deflator, and
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Price Indexes
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Percent Percent at annual rates Percent Percent at annual rates
Seasonally adjusted Seasonally adjusted
1981 1982~ 1981 1982 1981 {19827 1981
v I i oI m wvr
Gross national product: G
Current, dolars,...vs el a1) 14| 80| -10] 68| 58| 26 overnment purchascs of goods and
o] 9] -1 22§ —53| —5. 5 q| -1, Cu t dollars..... 3
Tmplicit price GEflator....o oo 94| 60| 90| 88| 43| 46| 50| 37 1072 dollars 109) 841 122 28| 8| 1381 183
Chain price index 94| 64 92| 84| 50| 46/ 60| 51 Implicit price deflator. 99] 69] 82 55| 62| 50/ 38
Fixed-weighted price InQex ... 96| 62| 89| 85| 48| 41| 59| 43 Chain price index ool 97 73 25l 821 Ol 28
. Fixed-weighted price index .......ccoeurnens 95| 66{ 65 58] 40| 47} 66
Persona(: consumption ex-
penditures: . H
Current dollars.... 106 69| 11.3| 84| 7.6 61| 81| 93 Feg:::;nt dollars 16.1] 1271 235 14| —83| 26.3] 342
1972 dollars 18| 10§ 29/ -83| 25/ 25| 6| 45 1972 dollars....... 37| 54| 148 55|-135] 231| 3238
Implicit price deflator... 86| 59| 82 70{ 50| 35 15 45 Tmplicit price deflator 120 69| 76 44] - 61| 25! 10
Chain price index. 91{ 6.0{ 80| 172{ 52| 36| 71| 55 Chain price index N 166! 74| 48 64| 33 83/ 80
Fixed-weighted price index.. 11.2 58 .9 7.6 171 4.8 32 56 Fixed-weighted pnce index 11:4 7:2 4:6 5:9 2:3 3:1 8:7
Durable goods: National defense:
Current dollars.... 94| 85| 202[-179| 1561 49| -9 206 N
Current do 34| 35) 202118 1) 49 o718 Current dollars..... 110] 162/ 108 18| 264) 156 154
Implicit price deflator 71| 44| 85| 38| ‘42| 23| 50f 3 Tl i el $71 se 6ol “a1l 381 151
Chain price index 75| 46| 79| 56| 38 37| 31| 13 Chain price ndex oo, izl 83l B4 75| 33| 55| &9
Fixed-weighted pri T8 49| 86 53| 3T 45 36 8 Fixed-weighted price index 1u8 76| 42 58| 20| 30| 92
Nondurable goods:
Nondefense:
TO73 doflars 18| 3 o0 0| %8| 13| 19 Current dollars. 143} 55[ 557 ~4|-557| 57.3| 882
Implicit price deflator 76| 30 28| 24| 6| 56| 20 o2 dollas....... 13 25 318 —9i-88.1) 50.7) 128.1
Chain price index... 84| 31 85| 29| —4| 59| 31 Gnblicit price Qelator. 128 23| 183 oo 58| 43118
-weighted price 87| 28 36| 24| -14] 62) 85 Fixed weighted price index 103] 61| 57 62| 31| 81] 75
Services: e .
Current dollars.... . Y 3] 11, . . . State and locak
Current dollars 17} 108 108} 110 871 112 119 Current doLarS ... 79 58| 57 50 61| 65 55
Implicit price deflator 98( 86 103| 78| 62| 93] 85 1972 dollars =8| -L0} 27 L 4p -2 -4
Bl e
ixed-wei ic X .0 11. R 1. X X g - g - g S g
ixed-weighted price 9 3| 94 9 Fixed-weighted price index 82| 61| 78 57| 52| 59| 52
Gross private d ti
investment: Addenda:
Current dollars 17.21-109 —~1331-3881 1721 11.41-39.1 .
1972 dollars 84/-128 ~226|—-365| 150] 7.9]|-373 Gross domestic purchases:
Implicit price deflator Current dollars.......c.cocmevrenconnccencinnnecs | 116]| 44| 111 2.1 64| 98| 23
in price index 1972 dollars 26[ 11| 37 53| 25 31| ~10
Fixed-weighted price index Implicit price deflator........cco..connn. 88| 55f 172 351 38( 65| 34
Chain price index 90| 60| 17 54| 40| 61 50
Fixed investment: Fixed-weighted price index.... 91} 57| 174 49| 32| 59| 48
Current dollars ........ceceesncisesensinens 94 ~15( 380( 13| —-46] ~24( -79) 12
1972 dollars 17] —50| —1.0| 50| -6.0; ~7.6] —7.2{ 1.8 Final sales:
Implicit price deflator 76| 36| 40| 67| 15| 56| —8 -7 Current dollars.. 04| 57) 104 56| 41| 29| 98
Chain price index........ 82 50| 75| 71| 49 3.7 3.0 4 1972 dollars 10| -5 1.0 2] =9 1.3 54
Fixed-weighted price inde: 82| 4.5 78 6.7 42 22 28] -3 Implicit price deflator......c.uvccreirernccenns 93 6.2 9.3 5.4 5.0 43 4.2
Chain price index ‘94| 64 9.3 50| 45| 6.0( 51
Nonresidential: Fixed-weighted price index .........cociveuereere 96| 62| 89 48| 41 60( 49
Current dollars. 12.0 5| 143| 84| —-35| —-53] ~87| —6.6 ’
1972 dollars... 35) -36( 93 61 —-50]|-11.8] ~7.6| 6.0 Final sales to domestic purchasers:
Implicit price deflator. 81 43 4.6 7.8 15 741 =12 -7 Current doll 104 59| 101 3.6 6.8 9.5
Chain price index ... 1 86! 57 78] 93| 55| 56| 38 1.9 1972 dollars 1.6 2 25 -6 9] 56
Fixed-weighted price index......... 89) 57 17} 70| 51| 56 43| 23 Implicit price deflator.........ccooconcruncrenrenns 871 57| 115 42] 58} 37
S Caament dolla 174! 90| 191| 223| 53| 64| —64| —47 P priciti:; r 52 & 7 550 0| i9
urrent dollars. K . . . . 4| —64| —4. ixed-wei; ice Index ..oviirecieenriennans 92| 58| 74 . . .
1972 dollars... 63| 29| 126| 59 13 16| —-52| —4.8 g price incex 821 60} 49
Implicit price deflator 104 59 58| 1565 4.0 47| ~12 1 Gross domestic product:
Chain price index ....... ] 91y 58| 86 86 52| &5 26| L7 Current dollars........ocvvnvccieriernoneennns 1171 43( 111 641 63| 23
Fixed-weighted price index..... 82| 49| 78] 61| 44] 48] 23] 23 1972 dollars 20| —16] 20 17| 12| -13
Producers’ durable Implicit price deflator..........ccecccrereunnnn. 94| 6.0 9.0 46 5.0 37
e 89| —46| 1161 7| —88|-124|-103| -79 Pt o d 56| &3 % iel 8 o
rrent dollars. 9] —4. . ] —88(—124-103| ~T. ixed-weighted price index.......ccoccoverevennne A . .
1972 dollars... 24| —-64) 78) —17] —76(-174] —-88| —6.5 ired-wel price index 56| 62 89 41 591 49
{Ep}idt price geﬂator gé E’? 3% 2.% —%% gg -17| -15 Business:
ain price index ....... . X 3 6. 6. X ' 46 290 Current dollars........ccoremrvvesrerernnes % . .
Fixed-weighted price index...| 94| 63| 75/ 75| 55| 61| 57| 23 1972 dollars. .. g 36 19 e G4l 12
. . Implicit price deflator. 94( 56 9.3 43| 47 80
Reé‘:lde:t?g are w1l —ssl-z0l_s0s| —sal 94l —ao| sse g&am price index...... 94] 61] 96 43| 59| 47
rrent dollars.........coevevveerennnnin, A1 -8 0]~20.8) —8. 4| —4.! X ixed-wej i
1972 dollar ~481-102]-819|-253(-102] 129| —53] 39.3 od-weighted price. index 96| 58 93 38 59 43
CIn};plicit price geﬂator. ,(}3? %é g % 6!3) %9 —g.l 3 -4.1 Nonfarm:
hain price index .... - . . . 6. T —3.1 2] —4.8 Cu t doll 120 36 .
Fixed-weighted price index......... 71| 238 8.1 6.3 26} —34 1| —5.0 19’;;?11;)113;2? %,2 —22 log —4:‘11
Implicit price deflator 96 59 101 46
E’afrrrt:;at doll 83| —45| —1.8 8| —84| 67(-167|-223 ghfg eigh X 2%
E: 13- OO OOOPPSUOPTONUPIO 31 —4. E 81 —8. T 1—16.7 [-22. ixed-wei ice i
1972 dollars —4| —65| —47| —24|-127] 7.5|-168|-216 | Fixedewelghted price index...... o
Implicit price deflator 88| 22| 30| 32| 49| -8 2 -8 Disposable personal
Chain price deflator ... 951 28] 47| 28 5.1 12| =12 9 income:
Fixed-weighted price inde: 95| 27| 47| 24| 51| 12| -~-17 4 Current dollars..........cveiniciicenisernonend 1127 7.1] 134 67| 89| 49
I 1972 dollars 25 11 48 3.1 1.3 3
mports:
Current dollars..........cevnvemersinssesisrnmsensenns 87| -32] —48] 371-17.1 28| 1481-247
1972 dollars 721 —2| 11.3] 6.0{—175] 145] 4.6]|-254
Implicit price deflator.......ccovvcueereinnnens 13) -31{-14.0] —-22 51-102] 98 9
Chain price index. 61 —.4) —7.1] ~18| 84| —43) -11 4
Fixed-weighted price indeX ....c.cocerurrurvirane 50| ~1.2| -84} —30| 67| -674 0 9
Note.—The implicit price deflator for GNP is a weighted average of the detailed price ind the comp of output. The chain price index uses as weights the composition of output in

used in the deflation of GNP. In each period, the weights are based on the composition of

constant-dollar output in that period. In other words, th
is weighted by the ratio of the x}uantity of the item valu

1972 prices. Changes in the imp

401-010 0 - 83 - 3

rice index for each item (1972=100)
in 1972 prices to the total output in
icit price deflator reflect both changes in prices and changes in

the prior period, and therefore reflects only the change in
However, comparisons of percent changes in the chain ins

rices between the two periods.
ex also reflect changes in the

composition of output. The fixed-weighted price index uses as weights the composition of output

in 1972. Accordingly, comparisons over any time span reflect only changes in prices.
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Reconciliation and Other Special Tables

Table 1.—Relation of Net Exports of Goods and Services in the National
Income and Products Accounts (NIPA’s) to Balance on Goods and
Services in the Balance of Payments Accounts (BPA’s)

[Billions of dollars]
Seasonally adjusted at
annual rates
Line 1982 1982
1 i m v
1 | Exports of goods and services, BPA’s., 350.1 | 360.1 | 364.4 | 848.5 | 3274
2 | Less: Gold, BPA’s 2.0 1.7 14 2.3 25
3 Caplta.l gains net of Iosses in direct invest-
ment i —-15| ~21) ~28] —-6] -5
4 Statistical dlfferences L rcrsmmessssasenasnessernmasaseroses -18| —-6| —6| 30} -30
5 Other items K] 11 5 4 4
6 | Equals: Exports of goods and services, NIPA’s............. 350.8 | 359.9 | 365.8 | 349.5 | 328.1
7 | Imports of goods and services, BPA's..........coccvecurvncranns] 350.3 | 347.7 | 348.6 | 362.8 | 342.1
8 | Less: Payments of income on U.S. Government
liabilities 180 | 179 | 174| 178] 188
9 Gold, BPA’s 34 3.0 2.6 39 4.1
10 Capital gains net of losess in direct invest-
ment i payments 0 -5 -6 -2 1.3
11 Statistical diffrences ! O =11 ~15| —6| ~.6
12 Other items
13 | Plus: Gold, NIPA’s ; 2 1 6 4
14 | Equals: Imports of goods and services, NIPA’s ............| 330.3 | 328.6 | 330.9 | 3425 | 319.1
15 { Balance on goods and services, BPA's (1—7)......cceovnnl] —2| 123) 157 [-143|-147
16 | Lesa: Gold (2—9+13) -11{ 11} -10| -10] —-1.1
17 Capital gains net of losses in direct invest-
ment i (3-10) -15| —-16{ 21| -4 -18
18 Statistical differences (4—11)....ocerrerernvererecnens] -.8 5 9| 24| —-24
19 Other items (5—12) .6 11 5 4 4
20 | Plus: Payments of income on U.S. Government
liabilities (8) 180 179| 174| 178 188
21 | Equals: Net exports of goods and services, NIPA’s
(6-14) 205 313 3849 6.9 9.1

NIlP A(;onsists of statistical revisions in the BPA’s that have not yet been incorporated in the
s.
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Table 2.--Real Gross National Product and National Income, Command
Over Goods and Services, and Related Series

[Billions of 1972 dollars]

S 1ly adjusted at 1 rates
1981 1982 | 1981 1982
v 1 )i m v

GNP 1,502.6 | 1,476.9 | 1,490.1 | 1,470.7 | 1,478.4 | 1,481.1 | 1,477.2

Grosg d tic purch 1,460.6 | 1,445.0 | 1,453, 6 1,433.8 | 1,442,6 | 1,463.7 | 1, 449 9

Net exports of goods and services . 42.0 318 36. 36.9 35.7 275
National i 1,200.8 | 1,167.8 | 1, 189.2 1,168.5 | 1,170.1 | 1,1704 { 1, 162 3
C d, GNP basis 1,469.5 | 1,452.2 | 1,461.8 | 1,444.7 | 1,455.1 | 1,456.1 | 1,453.1

Gross d stic purck 1,460.6 | 1,445.0 | 1,453.6 | 1,433.8 { 1,442.6 | 1,453.7 | 1,449.9

Net exports of goods and serv-

ices ! 89 7.2 8.2 10.9 12,5 2.4 3.2
C d, Nati )i basis...| 1,711.2 | 1,146.0 | 1,164.0 | 1,145.4 | 1,149.5 | 1,148.2 | 1,141.0
Percent change from preceding period

GNP 19] -17] -53| -51 2.1 7] -11
Command, GNP basis ....c....cumerenns 26) —12| —49] —46 29 3 -.8
National i 20 -—-27{ -58| -68 6 1| -28
C d, national i basis...... 2.7 -22 —-53 —6.2 1.5 -5 -25
Addendum:
Terms of trade 2.........coiimermssssinnnand 79.1 834 820 82.9 85.0 83.0 82.7

Equals_current-dollar net exports of goods and services deflated by the implicit price
deﬂator for imports of goods and services.

2.

Equals the ratio of the implicit price deflator for exports of goods and services to the

implicit price deflator for imports of goods and services.

Table 3.—~High-Employment Federal Receipts and Expenditures

[Billions of dollars; quarters at 1ly adjusted 1 rates]
Receipts Expenditures Surplus or deficit(—)

Change from preceding period Change from preceding period Change from preceding period

Percent- Due to Percent- Due to Percent- Due to

Year and quarter Level | 28¢ of Due to discre- Level age of Due to discre- Level age of Due to. discre-

vel | potential Total |automatic| tionary potential | g, |automatic| tionary potential | qo.. |automatic| tionary

GNP M inflation | policy GNP inflation | poli GNP inflation | polic

effects and other effects |and other effects |and other

factors factors factors
1980 576.8 20.8 71.9 58.7 13.2 594.0 21.5 87.1 29.7 574 -17.1 —0.6 ~152 29.0 —44.2
1981 6785 21.8 101.7 65.2 86.5 674.0 21.6 80.0 35.9 44.1 4.5 1 21.6 29.3 —7.6
1982 705.6 20.8 27.1 37.1 —10.0 735.1 21.6 61.1 249 86.2 —-29.5 -9 —~34.0 121 —46.1
1980 I.viiiinirierensinneas 543.0 20.6 184 17.2 12 561.4 21.3 25.0 4.0 21.0 —184 -1 —6.5 132 —19.8
X 20.6 16.8 172 -3 580.1 21.3 187 3.3 15.8 —-20.3 -7 ~19 138 -15.6
209 26.3 16.3 10.0 605.3 21.6 25.2 19.1 6.1 -19.3 -1 1.0 —-2.8 3.8
213 32.3 18.1 14.2 629.0 217 237 11.6 121 ~10.6 —4 8.7 6.5 2.2
DL D (O 657.9 22.0 39.5 20.0 19.5 647.5 21.6 18.5 44 14.1 104 3 21.0 15.6 54
X 22.0 167 9.9 6.8 652.6 21.3 5.1 8 4.2 22.0 7 11.6 9.0 2.6
219 15.7 154 3 684.4 21.7 31.8 19.2 126 5.9 2 —-16.1 -3.8 —123
21.3 . 16.3 -15.5 7114 21.9 27.0 8.7 183 —20.3 —.6 —26.2 76 —338
1982 I 692.8 210 17 5.0 -3.3 T08.4 214 —3.0 -1.0 —2.0 —15.6 -5 47 6.0 —~13
| 20.9 11.2 5.6 5.6 710.1 211 17 3.0 -12 -6.2 -2 9.4 2.8 6.9
20.6 2.2 8.3 —6.1 739.3 21.5 29.2 13.1 16.1 -33.1 -10 —-26.9 —4.7 —-22.2
20.6 13.2 54 7.9 782.5 22.4 432 34 89.8 —63.1 ~18 —30.0 1.9 -31.9




By EUGENE P. SESKIN and J. STEVEN LANDEFELD

Plant and Equipment Expenditures, First and
Second Quarters and Second Half of 1983

NONFARM business in the-United
States plans to spend $310.9 billion
for new plant and equipment in 1983,
1.7 percent less than in 1982, accord-
ing to the BEA quarterly survey con-
ducted in late January and February
(tables 1 and 9, and chart 3).

Spending totaled $316.4 billion in
1982, 1.6 percent less than in 1981,
The latest estimate of planned spend-
ing for 1983 is $4.8 billion lower than
that reported in the annual survey
conducted in late November and De-
cember 1982 and released in January.
That survey showed planned spending
of $315.7 billion for 1983, 1.3 percent
less than the preliminary estimate of

1982 spending. The year-to-year de-
cline indicated by the latest survey is
only slightly different from that re-
ported in the previous survey because
estimates of 1982 actual spending and
1983 planned spending were both re-
vised down in the latest survey.?

1. The results of this quarterly survey may differ
from the results of the annual survey released in Jan-
uary not only because of changes in the company re-
ports, but also because of differences in the bias ad-
justment procedures. In the annual survey, 1983
spending plans for each major industry were adjusted
for systematic biases when planned spending deviated
from actual spending in the same direction in at least
5 of the last 7 years. When this criterion was met, an
adjustment was derived by taking the median devi-
ation between planned and actual spending for the

Table 1.—Expenditures for New Plant and Equipment by U.S. Nonfarm Business: Percent Change
From Preceding Year

1981 1982 1983
Actual | Planned !} Actual | Planned ?| Planned *
Total nonfarm b 8.7 73 —-16 -13 ~-17
Manufacturing. 9.5 79| 56 —2.6 -3.2
Durable goods 5.0 8.7| -8.7 -1.0 -39
Primary metals * 5.3 77| -81 -185 -202
Blast furnaces, steel works —38 28.7 9.7 -19.1 —26.2
Nonferrous met: 11.3 —14.9| ~21.7 -17.0 -12.2
Fabricated metals 2 123] ~124 —4.3 ~-9.7
Electrical 7.5 22.2 2.9 10.2 3.3
Machinery, except electncal 141 127 —26 22 18
Transportation equi 13 11 -176 -9 -39
Motor vehicl 113 -59| ~215 22 1.6
Aircraft —85 129 -6.0 —4.0 -81
Stone, clay, and glass. -17.7 13| —-17.0 —-82 —-6.7
Other durables 11.8 3.4 -10.0 -17 ~5.6
Nondurable goods 14.1 711 -2.6 -39 —24
Food including beverage 11.2 -18; —58 43 ~3.6
Textiles -39 —25| —14.6 -5 ~-13
Paper -13 6] —~11.1 35 2.0
Chemical 8.0 131) —24 —4.6 32
Petroleum 28.4 9.0 5. «10.8 -79
Rubb 1.9 146 34 13.4 8.0
Other durabl 74 5.2 0 486 29
Ni facturing 83 7.0 1.1 ] —9
Mining 24.8 87 -84 25 0
Transportation -3 123 -8 1.0 —79
Raxlroad -8 7.2 3.3 -3 —4.0
—5.1 9.1 3.2 18 -153
Other 4.6 2081 —9.1 1.6 —-48
Public utilities 8.3 47 9.3 -3.9 -23
Electric. 58 68| - 123 -35 -9
Gas and other 18.1 ~26] -12 —5.6 ~1.5
Trade and services 5.6 48 7 5 1.0
C ication and other 110 14| ~15 -1l -17

1. Plans reported by business i m January and February 1982,
2. Plans reported by b b
3. Plans reported by business i m January and February 1983.
4. Includes industries not shown separately.

and De ber 1982,

The plans, after adjustment by BEA
for price changes, indicate a decline
in real spending of 3.8 percent in 1983
(table 2). Real spending declined 5.5
percent in 1982. BEA’s latest esti-
mates indicate that the price deflator
for capital goods purchases by busi-

last 5 years. In the quarterly survey, spending plans
for each major industry were adjusted for systematic
biases for each time period within the year by taking
the median deviation between planned and actual
spending for that period in the preceding 8 years.

Before adjustment, planned spending for 1983 re-
ported in the latest survey was $306.8 billion for total
nonfarm business, $120.5 billion for mapufacturing,
and $186.3 billion for nonmanufacturing. The net
effect of the adjustments was to lower manufacturing
$4.60 billion and to raise nonmanufacturing $8.75 bil-
lion.

NS $ CHART 3
Changes in Business investment
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ness increased 4.5 percent in 1982,
and will increase 1.7 percent in 1983.
The latest projected increase in 1983
capital goods prices is lower than the
earlier estimate because the latest es-
timate incorporates the very small in-
crease in capital goods prices in the
fourth quarter of 1982 and because
there are differences in the proce-
dures used for the annual and quar-
terly surveys.2 (If the previous esti-
mate were used to adjust the latest
survey results, a 5.9-percent decline
in real spending plans would be indi-
cated for 1983.)

Current-dollar spending - in - the
fourth quarter of 1982 declined 4.1
percent from the third quarter, to an
annual rate of $302.8 billion, follow-
ing a 2.3-percent decline in the third
quarter; fourth-quarter spending was
3.9 percent lower than planned spend-
ing reported 3 months ago. Plans indi-
cate a 0.2-percent decline in the first
quarter of 1983, little change from the
first to the second quarter, and a 5.5-
percent increase from the first to the
second half of 1983.

In real terms, spending fell 4.2 per-
cent in the fourth quarter of 1982, fol-
lowing a 2.2-percent decline in the
third quarter. Estimates indicate de-
clines of 0.7 percent in each of the
first two quarters of 1983, and a 4.6-
percent increase from the first to the
second half of 1983.

Other highlights of the survey .are:

® Manufacturers expect their sales
to increase 9.7 percent in 1983, com-
pared with a decline of 5.4 percent in
1982. In nonmanufacturing, trade
firms expect an 8.3-percent increase,
compared with a decline of 1.4 per-
cent last year. Public utility firms
expect a 14.6-percent increase, com-
pared with 12.3 percent (table 3).

® The rate of capacity utilization
in manufacturing declined 1 point

2. To estimate real spending, the figures reported by
survey respondents are adjusted using implicit price
deflators for each industry prepared by BEA based on
unpublished data in the national income and product
accounts. The estimates of real planned spending for
1983 derived from the latest survey incorporate defla-
tors extrapolated by BEA using the average rate of
change during the latest four quarters for which they
are available. The ‘estimates of 1983 real spending re-
leased in January incorporated deflators extrapolated
by BEA using an estimate of the year-to-year change
in 1982 prices from 1981. For both surveys, the per-
centage changes in the deflators for 1983 were adjust-
ed by the ratio of the expected 1983 price changes to
the estimated 1982 price changes reported by survey
respondents.
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from September to December 1982, to
68 percent (table 4 and chart 4). The
September-to-December decline con-
tinued the downward movement in
the utilization rate that began during
the third quarter of 1981; the Decem-
ber rate is 10 points below the rate in
June 1981.

® The value of new investment
projects started by manufacturers de-
clined by $2.2 billion—or 8.7 per-
cent—to $23.4 billion in the fourth
quarter; starts by public utilities de-
clined in the fourth quarter to $4.6

Table 2.—Expenditures for New Plant and
Equipment by U.S. Nonfarm Business in
Constant (1972) Dollars: Percent Change
From Preceding Year

1981 1982 1983
Actual | Actual | Planned ! | Planned 2
Total nonfarm
business...................... 02| -55 -5.2 -38
Manufacturing. 12| -87 5.5 —-43
Durable goods......... -7 =101 -35 —4.8
Nondurable goods.., 35| -12 -6 -3.7
Nonmanufacturing... -4 -35 ~5.1 -3.6
MIning ...c.cevenennead 56| —148 —49 23
Transportation.....{ —-75| —-41 —26 -10.6
Public utilities........ -14 3.0 —-93 -4
Trade and
i -1{ -20 —23 -19
2| -86 —84 -59

1. Based on constant-dollar estimates of current-dollar spend-
ing plans reported in November and December 1982,

2. Based on constant-dollar estimates of current-dollar spend-
ing plans reported in January and February 1983.

Table 3.—Change in Business Sales: Percent
Change From Preceding Year

1981 1982 1983
Actual | Expected ! | Actual | Expected
Manufacturing........... 8.2 99 —54 9.7
Durable goods *..... 9.0 110 | -83 110
Primary metals.. 29 100 | -251 8.6
Fabricated
metals............... 5.3 7.6 -73 8.4
Electrical
machinery ....... 85 9.9 1 11.7
Machinery,
except
electrical........... 119 11.9 —9.5 92
Transportation
equipment........ 14.8 154 -5.0 16.1
Stone, clay, and
il 90| -78 9.2
8.7 —-2.6 8.5
81 9 8.2
79 -61 9.7
122 -17 10.1
117 -34 134
54| —-83 3.8
113} -82 103
8.2 —14 8.3
89| —-42 . 82
74 19 85
164 123 14.6

1. Expectations for 1982 are based on the survey conducted
in late January and February 1982.
2. Includes industries not shown separately.
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billion, compared with $10.1 billion in
the third quarter (table 5).

® Current-dollar spending for new
plant declined 5.9 percent in the
fourth quarter; spending for new
equipment declined 2.8 percent (table
6). In real terms, plant spending de-
clined 6.2 percent and equipment, 3.1
percent.

The planned 1.7-percent decline in
1983 current-dollar spending is the
first decline in annual plans reported
in the January-February survey since
1963. Experience since 1970 indicates
that spending plans reported in the
January-February surveys differed
from actual spending by an average of
about 3 percentage points. Plans un-
derstated actual spending in 6 of the
13 years and overstated spending in 7
years. The weakness in investment in-

RIS  CHART 4

Manufacturers’ Capacity Utilization
. Rates by Major Industry Groups
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dicated by the latest spending plans is
consistent with other indicators of
future investment activity reported in
the BEA survey—capacity utilization,
manufacturing starts, and manufac-
turers’ facility needs. Furthermore,
despite fourth-quarter increases in
capital appropriations in manufactur-
ing and in new orders for nonde-
fense capital goods, these measures
are still well below their peaks
reached in the second quarter of 1981.

SURVEY OF CURRENT BUSINESS

Manufacturing Programs

In manufacturing, current-dollar
spending declined 7.8 percent in the
fourth quarter, to an annual rate of
$110.1 billion, following a 3.5-percent
decline in the third. Durable goods in-
dustries declined 11.6 percent in the
fourth quarter and nondurables, 4.4
percent. Manufacturers plan a 2.5-
percent increase in the first quarter
of 1983 and a 1.3-percent decrease in

21

the second; plans for the second half
indicate an average quarterly in-
crease of 4.8 percent.

For the year 1983, manufacturers
plan to spend $115.9 billion, 3.2 per-
cent less than they spent in 1982;
their spending declined 5.6 percent in
1982. Durables plan a 3.9-percent. de-
cline; nondurables plan a 2.4-percent
decline. The largest declines are in
iron and steel, 26.2 percent; nonfer-

(Text continued on p. 24)

Table 4, —Manufacturers’ Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates !

{Seasonally adjusted]
Operating rates (percent) Ratios of operating to preferred rates
Industry and asset size 1981 1982 1981 1982
June Sept. Dec. Mar. June Sept. Dec. June Sept. Dec. Mar. June Sept. Dec.
All facturing 78 76 72 72 71 69 68 0.84 0.81 0.77 0.78 0.76 0.74 0.72
Asset size:
$100.0 million and over 79 76 72 73 72 70 67 84 81 a1 78 76 4 Kt
$10.0 to $99.9 million 78 ki 74 74 72 70 70 84 .83 80 .80 78 .76 76
Under $10.0 milli 75 74 71 70 69 67 67 .81 .80 a1 a7 15 3 13
Durable goods 2 kid 74 70 70 68 65 63 82 79 74 74 a2 69 67
Asset size:
$100.0 million and-over 79 75 70 1 69 66 64 83 79 74 .75 73 69 67
$10.0 to $99.9 million 75 74 69 68 66 64 63 81 80 74 .74 71 69 68
Under $10.0 million 71 72 1 68 64 64 63 78 78 76 4 69 68 68
Primary metals K4 74 63 61 52 48 45 83 80 68 66 56 52 49
Electrical 76 76 74 73 72 71 71 84 84 82 81 80 78 78
Machinery, except electncal 90 89 88 85 82 79 76 95 94 93 .90 86 83 80
Transportatmn quip 73 65 60 64 68 62 59 75 67 61 .66 69 63 60
Motor vehi 73 60 51 61 67 58 56 72 59 50 .60 66 57 55
Aircraft 75 75 73 71 70 69 67 81 81 79 N 76 75 72
Stone, clay, and glass 1 71 66 68 62 64 62 78 76 71 4 68 70 69
Nondurable goods * 80 78 75 75 76 4 3 86 85 81 82 82 81 79
Asset size:
$100.0 million and over 80 79 5 76 76 76 72 87 85 82 .83 82 82 8
$10.0 to $99.9 million 81 80 79 78 78 76 ki 87 86 85 84 84 82 82
Under $10.0 million 78 5 70 T 75 70 71 84 82 78 .80 81 78 78
Food including beverag 9 78 74 75 78 75 5 86 85 83 .85 85 83 82
Textiles 82 81 75 4 4 75 4 85 84 78 1 7 78 78
Paper 89 85 83 83 81 81 79 92 88 86 91 84 84 82
hemi 77 75 70 72 70 69 66 85 83 8 .80 77 77 73
Petroleum 76 72 73 70 75 75 69 80 77 78 3 79 78 72
Rubber ki 72 66 72 76 70 73 82 76 70 i 81 75 78
anary-processed goods s 78 76 71 70 66 66 64 83 81 76 5 71 70 69
d goods ¢ 8 76 73 3 74 71 69 84 82 78 a9 79 76 74

1. The survey asks manufacturers to report actual and preferred rates of capacity utilization
for the last month of each quarter. Utilization rates for industry and asset-size groups are weight-
ed averages of individual company rates. See “The Utilization of Manufacturing Capacity, 1965~

73,” Survey, July 1974, p. 47.

2. Also includes lumber, furniture, fabricated metals instruments, and miscellaneous.

4. Also includes tobacco, apparel, printing-publishing, and leather.

5. Consists of lumber; stone, clay, and glass; primary metals; fabricated metals; textiles; paper;
chemicals (at % weight); petroleum; and rubber.

6. Consists of furniture, electncal machinery, machmery except electrical, motor vehicles, air-
craft, other transportation equi food i d

t, instr beverage, tobacco, apparel,

8. Also includes other transportation eq printing-publishing, chemlca.ls (at % weight), leather, and miscellaneous.
Table 5.—Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities
{Billions of dollars; quarters seasonally adjusted] :
Starts ! Carryover *
1981 1982 1981 1982
1981 1982
m v I I jiis v Sept. Dec. Mar. June Sept. Dec.

Manufacturing 135.19 | 104.78 33.33 33.68 27.713 29.03 25.61 23.37 91.78 93.73 89.37 8747 83.21 79.05
Durable goods * 68.89 46.06 18.15 18.23 10.95 12.55 11.66 10.75 41.34 44.37 40.12 37.91 35.29 33.41
Primary metals 9.78 4.86 246 2.29 132 1.56 112 1.03 9.01 9.18 8.28 7.66 7.05 6.60
- Electrical i 11.50 9.09 3.59 3.22 2.23 2.28 2.60 1.83 5.65 6.49 6.02 5.50 5.34 4.73
Machinery, except electncal 15.95 1111 3.04 6.02 2.32 3.04 2.74 2.86 6.32 8.75 774 7.39 6.85 6.79
Transportation equig 19.35 13.89 5.46 3.31 3.18 3.98 3.53 3.26 13.20 12.26 11.34 11.61 11.18 10.97
Stone, clay, and glass. 3.22 1.98 9 90 34 .61 A4 .55 1.97 213 179 171 151 1.46
Nondurable goods 2. 66.29 58.72 15.19 1545 16.77 16.49 13.94 12.62 50.44 49.36 49.26 49.56 47.92 45.64
F luding beverag 8.33 6.46 228 1.40 152 1.62 1.67 1.71 5.59 5.07 453 425 4.03 3.83
Paper 6.56 6.12 1.67 230 1.84 1.50 1.65 1.09 5.62 6.28 6.60 6.59 6.70 6.36
Chemical 18.34 12.63 3.70 3.01 3.28 4.07 2.62 2.90 11.68 11.08 1078 1139 10.75 10.60
Petroleum 27.64 25.04 5.23 6.25 182 743 5.82 4.70 2171 21.08 21.74 22.21 21.50 20.01
Public utilities 34.98 15.77 9.29 1.00 —4.30 6.02 10.09 458 | 134.97 126.04 | 111.70 | 107.37 | 106.62 | 100.48

1.-Starts are esti

ted by addi h

in carryover to expenditures during the given period.

2. Carryover refers to expenditures yet to be incurred on plant and equipment projects already underway at the end of the period.

3. Includes industries not shown separately.
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Table 6.—Expenditures for New Plant and for New Equipment by U.S. Nonfarm Business in Current and Constant Dollars

Billions of dollars ! Billions of 1972 dellars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 | 1982 1981 1982 1981 | 1982 1981 1982
m v I i m v ) i1 v 1 i mr | v
Total nonfarm busi 321.49 1 316.43 | 328.25 | 327.83 ( 327.72 | 323.22 | 315.79 302,77 { 159.44 | 150.70 | 161.33 | 158.221 157.49 | 152.75 | 149.39 | 143,18
Plant 133.46 | 134.47 | 136.40 | 136.67 | 139.49 ] 137.95| 135.14 | 127.15| 53.81| 51.15| 54.80| 52.80| 53.42( 52.04| 51.17| 47.98
Equi t 188.04 [ 181.96 | 191.851 191.17 | 188.23 { 185.28 | 180.65| 175.61 105.64 | 99.55|.106.52 | 105.42| 104.07 | 100.71| 98.22| 9520
Manufacturing 126.79 | 119.68 | 130.11 | 126.91 | 128.321 123.77 | 119.46 | 110.09| 60.75| 55.46| 61.75| 59.00| 59.77| 56.49| 54.98; 50.59
Plant 39.76 42.05 .23 36.10| 15.20| 13.73( 15.56| 14.59| 15.04| 14.36| 13.38| 1215
quip 86.09 79927 8837( 85.60| 8541 81.71| 80.22| 73.99| 45.55| 41.72| 46.19} 44.41| 44.78| 42.13| 41.60| 38.44
Durable goods 61.84; 56.44; 62.58] 60.78| 60.84| 59.03| 57.14| 50.50] 31.67| 28.47| 31.75| 30.50| 30.69| 29.34| 2853 2531
Plant 16.03| 14.29| 1570 1546] 16.03( 1534| 14.36( 12.15 . 5.89 75| 643 . . 5. 4.89
Equipment 45.82| 42.16| 46.83| 4532| 44.81| 48.69| 42.77| 38.34| 24.77| 2258 25.00| 24.06| 24.07| 23.11| 22.73| 20.42
Nondurable goods 6495/ 63231 67.53| 66.14| 67.48| 64.74| 6232 59.59| 29.08[ 26.99| 30.00| 28.51| 29.08| 27.15| 2645| 25.27
Plant 2468 2548 26.05; 25.86| 26.88] 26.72| 24.87| 2394 829| 7.85| 881| 816 842! 813| T758( 7.26
Equipment 4027| 81.76| 41.48| 40.28| 40.60| 38.03| 37.45]| 35.65| 20.79| 19.14]| 21.19] 20.35| 20.66| 19.02| 18.87] 18.01
N facturing. ‘ 194.70 | 196.75| 198.13 { 200.92 | 199.40 | 199.46 | 196.33 | 192.68 | 98.69| 95.24 | 99.58| 99.22| 97.72| 96.26| 94.40| 92.59
Plant 92.75] 94.71| 94.66) 9535 96.58| 9589| 05911 91.06( 3861 3v42{ 39.25| 3821 38.38( 37.68| 37.19| 35.83
Equi t 101.95| 102,04 | 103.48 | 105.57 | 102.82 | 103.56 | 100.42 | 101.62| 60.08| 57.82| 60.33} 61.01| 59.34) 58.58| 56.62| 56.76
Mining 16.86| 1545| 17.55| 16.81] 17.60| 16.56| 14.63 13.81| 539| 4.59| 563} 500 519 480 434| 402
Plant 10.75 971} 10.83| 10.99| 11.58| 10.76 8.92 7.89 278 2.27 2.80 2.63 272 2.48 2.04 184
Equipment 6.11 575 6.72 5.82 6.08 5.80 5.71 5.43 2.61 2.32 2.83 2.36 247 2.32 2.31 218
Transportation 12051 11.95} 11.61| 13.12} 11.99; 1232| 11.28| 1241{ 559| 536| 536| 591 538 549 509 548
Plant 333| 377| 340] 355|] 396; 421| 336 3.66| 1.44| 158} 147| 150| 167 1.75| 140| 152
Equi t 8.72 8.18 8.21 9.56 8.03 812 7.92 8.5 4.15 3.78 3.89 441 371 3.73 3.69 3.97
Public utilities 3840| 41.95| 39.55] 39.74| 40.12[ 4140| 43.38! 42.88| 17.30| 17.82| 17.95| 17.24] 17.39| 17.56{ 18.27| 18.05
Plant 25.23| 27.08| 25.84| 2645 25.80| 2664 2850| 27.371 10.67] 10.71| 10.89| 10.75| 10.36| 10.54| 11.20| 10.75
Equipment 18.17| 14.87| 1371 13.29| 14.32| 14.76| 14.88| 1552 6.63 711 6.87 6.50 7.04 7.01 707 7.31
Trade and services 86.33( 86.95| 87.55| 88.33| 87.80| 88.85( 87.31| 84.00| 47.27( 46.33( 4757| 47.89| 47.60| 47.29| 46.11| 44.32
Plant 39.43| 39.57| 39.921 39.52{ 39.98| 39.85| 4043| 38.05| 17.69| 1698 17.87| 17.27| 1744| 1711| 17.27| 1611
Equip t 46.90| 47.38| 47.63| 48.81( 47.82| 49.00| 46.88| 4595| 29.58] 29.35| 29.70| 30.62{ 30.16{ 30.19| 28.84| 28.21
Ce jcation and other 2 41.06| 40.46| 41.89) 4292| 4189 40.33[ 389.78| 40.06| 23.14] 21.14| 2326| 23.17| 22.15) 21.13[ 20.58| 20.71
Plant 1402 1459 14.67( 14.84| 1532 14.44| 1470 14.09| 6.03| 587 6.22| 6.06| 620 580 588 561
Equiy t 27.05; 2587 27.21; 2808} 26.58| 2589 2503} 2598 17.11] 1527 17.04; 17.12] 1595| 1533} 14.70| 1510
’Revised. :
1. Seasonal factors are applied to each quarter separately; the average of the seasonally adjust- 2. Includes construction; social services and membership organizations; and forestry, fisheries,
ed current-dollar quarterly estimates is not forced to equal the unadjusted annual value. and agricultural services.
Table 7.—Petroleum Industry Expenditures for Table 8.—Manufacturers’ Evaluation of Their Plant and Equipment Facilities *
New Plant and Equipment by Funection [Percent distribution of gross depreciable assets]
Billions of dollars Percent change 1981 1982
Actual | Planned| | year Sept. 30 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 81
1
1981 1982 1983 1982 1983 More plant and equipment needed:
Total............. 26.56 | 26.69 24.57 0.5 —-7.9 All facturing 311 27.2 25.3 23.3 20.2 20.1
Durable goods * 216 225 19.8 18.1 171 16.7
Production .............] 14.56 1444 14.11 —.8 ~23 Primary metals 25.3 112 8.4 3.8 24 2.4
Transportation........ 1.04 67 63| —35.6 -5.7 Metal products ? 30.9 29.0 25.9 25.6 243 23.1
Nondurable goods 2 34.7 32.0 30.6 28.4 23.3 234
Refining and Food including beverage 41.6 383 27.0 19.8 19.8 20.6
petrochemicals..| 598 587 464 —18) 210 Chemicals and petroleum 40.3 35.6 38.1 39.6 30.7 31.0
Marketing ............... 1.01 .88 68| —-12.7 ) =227
About adequate:
Other.........cceneenn. 3.98 483 4.51 21.2 —6.6
All facturing 54.1 57.3 gﬁ% g?g igg i«lig
1. The reported plans are adjusted for biases; adjustments Durable goods * 551 55. - - g 3
are applied separately to expenditures for each function. Primary metals 483 52.3 53.5 56.4 28.2 25.9
Before adjustments, plans for 1983 were $25.69 billion. Metal products * 56.8 56.4 54.3 494 479 438
Nondurable goods 2 53.0 59.5 54.1 55.1 58.5 58.3
Food including beverage 51.0 515 64.1 725 68.0 67.4
Chemicals and petroleum 4.2 515 474 47.3 55.0 51.7
Existing plant and equipment exceeds needs:
All manufacturing 14.8 - 150 20.6 23.2 27.8 28.3
Durable goods 2 174 21.6 26.0 30.0 315 38.4
Primary metals 26.4 36.5 38.1 39.8 69.4 719
Metal products 3 12.3 146 19.8 25.0 218 28.1
Nondurable goods 2 123 85 153 16.5 18.2 18.3
Food including beverage 74 102 89 (&I 12.2 12.0
Chemicals and petroleum 155 6.9 14.5 131 143 173

1. According to respondent companies’ characterization of their plant and equipment facilities, taking into account their
current and prospective sales for the next 12 months.

2. Includes industries not shown separately.

3. Includes machinery, transportation equipment, and fabricated metals.
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Table 9.—Expenditures for New Plant and Equipment by U.S. Nonfarm Business in Current and Constant Dollars
Billions of dollars; quarters lly adjusted at ] rates !
1981 1982 1983
1981 1982 | 19832 » ond
m v I I i v It L
Total nonfarm busi ) 321.49 316.43 310.92 328.25 327.83 327.72 323.22 315.79 302,77 302.25 302.20 318.71
Manufacturing 126.79 119.68 115.90 130.11 126.91 128.32 123.77 119.46 110.09 112.81 111.30 119.34
‘Durable goods 61.84 56.44 54.22 62.58 60.78 .60.84 59.03 5714 50.50 52.76 50.85 56.39
Primary metals® 8.12 7.46 5.96 7.89 8.48 8.92 8.70 6.95 5.90 6.30 5.84 5.88
Blast furnaces, steel works 3.17 347 2.56 3.04 3.64 413 4.13 3.39 2.63 2.69 2.57 2.52
Nonferrous metals 3.46 271 2.38 3.49 3.13 3.16 3.05 252 2.24 2.46 2.28 2.40
Fabricated metals 2.96 2.59 234 3.05 3.06 3.00 2.69 242 2.35 2.40 2.39 2.30
Electrical hil 10.31 10.62 10.97 11.60 9.49 10.79 11.22 11.03 9.78 10.45 10.24 11.46
Machinery, except ele(*frwnl 13.22 12.89 13.12 12.82 14.34 13.34 13.656 13.15 11.68 11.98 1141 14.42
Transportatlon equi 18.39 15.16 14.56 18.256 17.01 16.39 14.87 15.81 13.89 14.43 13.81 1497
Motor vehicl 10.08 7.92 8.05 10.31 9.72 8.64 7.49 8.04 7.64 8.69 7.46 8.08
Aircraft 6.43 6.04 5.55 5.99 5.58 6.48 6.21 6.53 513 479 546 5.89
Stone, clay, and glass 3.14 2.61 243 3.28 2.96 273 277 2.58 242 2.47 246 2.40
Other durables* 5.69 513 4.84 5.70 545 5.67 522 5.25 4.54 4.73 470 497
Nondurable goods 64.95 63.23 61.69 67.53 66.14 67.43 64.74 62.32 59.59 60.05 60.45 62.94
Food i ding beverag 822 7.74 746 8.67 7.66 8.23 7.59 7.56 7.66 7.62 718 7.53
Textiles. 1.56 1.33 131 1.54 1.53 |- 1.39 131 1.18 1.44 1.32 1.16 1.39
Paper 6.72 5.97 6.09 7.01 6.56 6.05 6.04 6.16 5.71 547 574 6.51
Chemi 13.60 13.27 13.69 14.95 14.42 14.35 13.83 13.05 12.21 14.08 1342 13.68
Petroleum 26.56 26.69 24.57 26.61 27.81 28.61 27.82 26.13 24.74 23.44 24.57 25.01
Rubber 117 171 1.84 1.80 1.76 1.80 1.80 1.65 1.59 1.67 1.90 1.89
Other durables® 6.63 6.52 671 6.94 6.41 7.06 6.35 6.58 6.24 6.44 6.48 6.94
N facturing. 194.70 196.75 195.02 198.13 200.92 | 199.40 199.46 196.33 192,68 189.44 190.90 199.37
Mining. 16.86 15.45 15.46 17.55 16.81 17.60 16.56 14.63 1331 14.56 14.62 16.25
Transportation 12.05 11.95 11.00 11.61 13.12 11.99 12.32 11.28 12.41 10.95 11.59 10.68
Railroad 4.24 4.38 421 4.18 418 4.56 473 3.94 431 3.69 4.49 430
Air 3.81 3.93 3.33 3.34 482 3.20 3.54 411 485 3.71 3.64 2.94
Other 4.00 3.64 3.46 4.09 412 4.23 4.06 3.24 3.25 3.56 3.46 344
Public utilities 38.40 41,95 41.00 39.55 39.74 40.12 41.40 43.38 42.88 41.00 4137 40.85
Electric 29.74 33.40 33.09 30.54 3114 30.95 32.26 34.98 35.12 33.38 3294 33.05
Gas and other 8.656 8.55 791 9.01 8.60 9.17 9.14 8.40 7 7.61 8.43 17.80
Trade and services 86.33 86.95 87.78 87.55 88.33 87.80 88.85 87.31 84.00 85.38 85.23 90.02
Wholesale and retail trade 22.43 22,19 22,71 23.70 21.38 22.11 22.40 22.75
Flnance, msurance, and real estate 34.36 34.54 36.11 35.89 35.78 34.73 34.49 33.34
P and prof 1 services.... 29.54 30.22 28.73 28.73 3063 | - 3201 30.42 27.91
Commumcatlon and other 41.06 40.46 39.78 41.89 42,92 41.89 40.33 39,73 40.06 317.556 38.09 41.58
G tion 28.89 28.34 29.48 29.94 29.04 28.23° 27.94 -28.24
Other® 12.17 12.11 12.45 12.97 12.85 12.10 1179 11.82
Billions of 1972 dollars; quarters lly adjusted at 1 rates’
Total farm b 159.44 150.70 144.93 161.33 158.22 157.49 152.75 149.39 143.18 142.21 141.18 148.16
M: ing 60.75 55.46 53.09 61.75 59.00 59.77 56.49 54.98 50.59 51.95 50.94 54.75
Durable goods 31.67 2847 27.10 31.75 30.50 30.69 29.34 28.53 2531 . 26.40 25.44 28.28
Primary metals? 3.81 345 3.68 3.90 411 392 312 2.65
Blast furnaces, steel works 1.44 1.60 1.39 1.64 1.88 1.84 1.50 1.16
Nonferrous metals 1.63 1.23 1.62 1.43 144 135 11 1.00
Fabricated metals 148 1.27 1.50 1.50 147 1.30 117 1.14
Electrical hi 5.71 576 6.35 5.07 5.87 6.04 5.90 5.22
Machinery, except electrlml 7.04 6.79 6.77 7.57 7.05 7.07 6.89 6.17
Transportation equip 9.22 7.42 9.01 8.30 8.07 718 7.66 6.78
Motor vehicl 4.93 3.79 4.97 4.65 4.16 3.54 3.81 3.63
Aircraft 3.35 3.06 3.09 2.82 3.30 3.09 3.26 2,61
Stone, clay, and glass 1.50 1.19 1.54 1.38 1.26 1.256 115 111
Other durables* 291 2.59 2.89 2.78 2.86 2.68 2.64 2.26
Nondurable goods 29.08 26.99 26.00 30.00 28.51 29.08 27.15 26.45 25.27 25.56 25.49 26.47
ding beverag 4.06 3.70 424 3.69 397 3.60 3.59 3.65
Tﬂ‘l'hlﬁm 75 62 73 72 .65 .60 55 67
Paper 3.37 2.90 3.48 8.22 2.96 291 2.98 2.75
Chemi 6.65 6.30 7.24 6.87 6.83 6.44 6.19 5178
Petroleum 9.98 9.32 9.85 9.89 10.18 9.54 9.03 8.52
Rubber .88 .83 .89 .86 88 .86 .80 M
Other durables® 3.39 3.32 3.58 3.26 3.61 3.19 3.32 3.18
N fact 98.69 95.24 91.83 99.58 99.22 97.72 96.26 94.40 92.59 90.26 90.24 93.42
Mini 5.39 4.59 4.70 563 5.00 519 4.80 4.34 4.02 441 4.45 497
Transportation 5.59 5.36 4.79 5.36 591 5.38 5.49 5,09 5.48 4.82 5.07 4.64
Railroad
Air
Other
Puéllhc utilities 17.30 17.82 16.98 17.75 17.24 17.39 17.56 18.27 18.05 17.14 17.19 16.80
ectric
Gas and other
Trade and servi 47.27 46.33 45.46 47.57 47.89 47.60 47.29 46.11 44.32 44.73 4438 46.38
Wholesale and retail trade 11.64 11.18 11.70 12.19 1091 11.14 11.27 1141
Finance, insurance, and real estate 19.48 19.09 20.32 20.17 20.05 1921 18.90 18.19
Personal, busi and prof 1 services 16.15 16.06 15.56 15.53 16.63 16.94 15.94 14.72
C ication and other 23.14 21.14 19.90 23.26 23.17 22.15 21.13 20.58 20.71 19.16 19.20 20.62
Communication 17.70 15.89 1773 17.53 16.57 15.90 16.47 15.61
Other® 544 525 5.53 5.65 5.58 5.22 511 5.10
1. S 1 factors are applied to each quarter separately; the average of the seasonally adjust- 4. Consists of lumber, furniture, instr ts, and miscellaneous.
ed current-dollar quarterly estimates is not forced to equal the unadjusted annual value. 5. Consists of apparel, tob leather, and print blishing.
2. Estimates are based on planned capital expenditures roported by b in late J; y 6. Consists of construction; social services and membership organizations; and forestry, fisher-

and February 1983. The exp es are adjusted for tic biases in reporting.
The adjustment procedures are described in the October 1980 SURVEY. Before adjustment, plans
for 1983 were $306.78 billion for total nonfarm business, $120.51 billion for manufacturing, and
$186.27 billion for nonmanufacturing.

3. Includes industries not shown separately.

ies, and agricultural services.

T. Procedures for preparing constant-dollar estimates are described in the September 1981
Survey. Constant-dollar estimates for the third quarter have been revised to reflect new price
deflators based on revisions in the national income and product t data. To estimate real
spending plans, BEA adjusts the survey results for assumed price changes.
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rous metals, 12.2 percent; fabricated
metals, 9.7 percent; aircraft, 8.1 per-
cent; and petroleum, 7.9 percent. The
decline in petroleum spending is prin-
cipally in refining and marketing ac-
tivities (table 7). A sizable increase,
8.0 percent, is planned by rubber.

Real spending for the year 1983 is
estimated to decline 4.3 percent from
1982, with declines of 4.8 percent in
durables and 3.7 percent in nondura-
bles. In 1982, durables declined 10.1
percent and nondurables, 7.2 percent.

Manufacturers started new invest-
ment projects during the fourth quar-
ter of 1982 totaling $23.4 billion—8.7
percent less than in the third quarter.
Sizable declines in paper, electrical
machinery, petroleum, primary
metals, and transportation more than
offset increases in chemicals, nonelec-
trical machinery, and food-beverage.

The value of new projects started
"by manufacturers in the fourth quar-
ter was less than their capital expend-
itures, resulting in a decline in car-
ryover—the amount still to be spent
on plant and equipment projects un-
derway. Carryover totaled $79.1 bil-
lion at the end of December, $4.2 bil-
lion less than at the end of Septem-
ber. Durable goods carryover declined
$1.9 billion, and nondurables, $2.3 bil-
lion.

Capacity utilization

The 1-point decline in the manufac-
turing utilization rate, from 69 per-
cent in September to 68 percent in
December, was widespread. Durables
declined 2 points, to 63 percent, and
nondurables declined 1 point, to 73
percent. Among major industry
groups, petroleum reported the larg-
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est decline, 6 points, to 69 percent.
Primary metals, nonelectrical ma-
chinery, and chemicals each declined
3 points, to 45, 76, and 66 percent, re-
spectively. Motor vehicles, aircraft,
stone-clay-glass, and paper reported 2-
point declines, to 56, 67, 62, and 79
percent, respectively. Rubber in-
creased 3 points, to 73 percent. Other
major industries reported little or no
change from their September rates.

The utilization rates for primary-
and advanced-processed goods indus-
tries each declined 2 points, to 64 and
69 percent, respectively.

The rate reported by large-sized
firms for December declined 3 points,
to 67 percent. The rates for medium-
and small-sized firms were unchanged
at 70 and 67 percent, respectively.

Manufacturers also evaluated the
adequacy of their facilities in light of
their current and prospective sales for
the next 12 months and reported
little change (table 8). Companies
owning 20 percent of fixed assets re-
ported a need for more facilities as of
the end of December, the same pro-
portion as at the end of September.
Companies owning 51% percent of
fixed assets reported that facilities
were about adequate, a decline of one-
half of 1 percentage point from Sep-
tember; the proportion of companies
owning facilities that exceeded needs
increased slightly, to 28 percent.

Nonmanufacturing Programs

In nonmanufacturing, current-
dollar spending declined 1.9 percent
in the fourth quarter, to an annual
rate of $192.7 billion, following a 1.6-
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percent decline in the third. Mining,
gas utilities, and services reported the
largest fourth-quarter declines, while
air transportation and railroads re-
ported sizable increases. Nonmanufac-
turing firms expect a 1.7-percent de-
cline in spending in the first quarter
of 1983 and a 0.8-percent increase in
the second. Plans for the second half
imply an average quarterly increase
of about 3.5 percent.

For 1983, nonmanufacturing indus-
tries plan to spend $195.0 billion, 0.9
percent less than they spent in 1982;
their spending increased 1.1 percent
in 1982. The largest declines for 1983
are planned in air transportation,
15.3 percent; gas utilities, 7.5 percent;
“‘other transportation,” 4.8 percent;
and railroads, 4.0 percent. Smaller de-
clines are planned in “communication
and other” and electric utilities.
Mining plans spending at about the
same level as last year and trade and
services plans a 1.0-percent increase.

Real spending for year 1983 is esti-
mated to decline 3.6 percent from
1982. The largest decline is in trans-
portation, 10.6 percent. Smaller de-
clines are estimated in ‘“communica-
tion and other,” public utilities, and
trade and services. Because of a pro-
jected decline in the implicit price de-
flator for mining, a small increase in
real spending is estimated.

Starts of new investment projects
by public utilities totaled $4.6 billion
in the fourth quarter, compared with
$10.1 billion in the third quarter. Car-
ryover of utility projects totaled
$100.5 billion at the end of December,
$6.1 billion less than at the end of
September; the decline partly reflects
the cancellation of several large proj-
ects.



By RALPH KOZLOW

Capital Expenditures by Majority-Owned Foreign
Affiliates of U.S. Companies, 1983

MAJORITY-OWNED‘ foreign affili-
ates of U.S. companies plan capital
expenditures of $41.8 billion in 1983,
almost unchanged from 1982. Last
year, spending declined 5 percent, fol-
lowing a 3-percent increase in 1981
{table 1 and chart 5).1

Largely as a result of depressed eco-
nomic conditions worldwide, corporate
illiquidity, and high interest rates,
spending appears to have leveled off
in 1981-83, after record increases in
1979 and 1980. The increases in 1979
and 1980 were largely attributable to
manufacturing affiliates, particularly
transportation equipment manufac-
turers that were constructing new
facilities (see later discussion). In
1980, spending was also boosted by pe-
troleum affiliates, partly because of
expectations of continued high re-
turns on investment following the
near-doubling of crude oil prices in
1979.

The latest estimate for 1982, based
on the BEA survey taken in Decem-
ber 1982, is much lower than the esti-
mate based on the survey taken 6
months earlier, which indicated ex-
penditures would increase 6 percent.
The latest estimate for 1983 is also

Note.—Patricia E. DiVenuti and Edward L.
Simons assisted in preparing the estimates.
Smith W. Allnutt III designed the computer
programs for data retrieval and analysis.

1. Capital expenditure estimates are for majority-
owned nonbank foreign affiliates of nonbank U.S. par-
ents. (An affiliate is majority owned when the com-
bined ownership of all U.S. parents exceeds 50 per-
cent.) Capital expenditures are expenditures that are
made to acquire, add to, or improve property, plant,
and equipment, and that are charged to capital ac-
counts. They are on a gross basis; sales and other dis-
positions of fixed assets are not netted against them.
Capital expenditures are reported to BEA in current
dollars; they are not adjusted for price changes in host
countries or for changes in the value of foreign cur-
rencies, because the data needed for these adjustments
are unavailable.

lower than the earlier one; the year-
to-year percentage change is the
same, however, because it is calculat-
ed from the lower 1982 base.

By area, affiliates in developed
countries plan a l-percent increase in
spending, to $29.1 billion, compared
with an 8-percent decline in 1982. In
developing countries, a planned 4-per-
cent increase, to $11.8 billion, follows
a 2-percent increase. Affiliates in “in-
ternational”’—those that have oper-
ations spanning more than one coun-
try and that are engaged in petro-
leum shipping, other water transpor-
tation, petroleum trading, or operat-

ing oil and gas drilling equipment:

that is moved from country to coun-
try during the year—plan to cut
spending nearly two-fifths, to $0.9 bil-
lion, after an 8-percent increase.

Petroleumn

This year’s 3-percent reduction, to
$17.2 billion, in planned spending by
petroleum  affiliates reflects the
worldwide weakening of petroleum
markets, which has partly resulted
from depressed economic conditions
and continued energy conservation
and substitution. Also, some U.S. pe-
troleum companies may be shifting
some spending from abroad to the
United States, partly in response to
decontrol of domestic oil prices and
the granting of exploration and pro-
duction rights in previously restricted
areas.

In each successive survey of 1982 or
1983 spending plans, estimates have
been revised downward (table 2). For
a given year, four estimates of
planned expenditures and one esti-
mate of actual expenditures are
made, based on data reported in five
successive semiannual surveys. The

SIS  CHART 5
Capital Expenditures by
Majority-Owned Foreign Affiliates
of U.S. Companies

Billion $ (Ratio scale)
60

50
40

30

20

1977 79 81 83

1977 79 81 83

o Planned
Note.— Estimates are for nonbank foreign affiliates of nonbank
U. S. parents.

U.S. Department of Commerce, Bureau of Economic Analysis 8335
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Table 1.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1977-83

Percent change from preceding year Billions of dollars
Actual expenditures Latest plans ! | Earlier plans ? Actual expenditures Latest plans.! | Earlier plans 2
1978 | 1979 | 1980 | 19812 | 1982 | 1983 | 1982 | 1983 | 1977 1978 1979 1980 | 19812 | 1982 1983 1982 | 1983
Total 9 25 30 3 -5 ® 6 (@) 24.1 26.1 326 424 437 41.6 418 464 46.6
- By industry
Mining ~14 51 89 2 —41 -38 —-26 -9 5 4 a 1.3 13 8 5 1.0 9
Petrol . 7 16 34 7 13 -3 21 -3 8.9 9.5 11.0 14.8 15.8 177 17.2 19.1 18.6
Manufacturing 14 29 27 ~2 -13 3 *) 2 10.5 12.0 154 19.5 19.2 16.6 17.2 19.1 195
Food and kindred product: 17 25 28 -1 —6 15 7 1 .8 9 1.2 15 14 1.3 1.5 15 1.5
Chemicals and allied products ~8 38 14 *) -3 4 9 3 2.0 19 2.6 3.0 3.0 2.9 3.0 32 3.3
Primary and fabricated metals. 7 11 37 -9 7 16 87 9 5 6 6 9 8 9 1.0 11 1.2
Machinery, except electrical..... 22 31 18 -9 -19 7 -1 10 3.0 3.6 4.7 5.6 5.1 4.2 44 5.1 5.6
Electric and electronic equipment.... 23 26 24 —10 *) T 8 [ N 9 11 14 1.2 12 1.3 13 14
Transportation equip t 18 54 49 18 27 -10 —22 —-14 1.6 19 2.9 44 5.2 3.8 34 4.1 3.5
Other facturing. 16 3 29 -12 -4 6 13 [ 18 2.1 2.2 2.8 2.5 2.4 2.5 2.8 3.0
Trade - 9 37 25 18] -16 ul -2 7| 21| 22f 31| 38| 43] 36| do| 42| 45
Finance (except banking), insurance, and real
estate -10 49 7 12 -12 -12 17 2 2 2 3 3 4 3 3 3 3
Other industrie: -6 22 28 .5 -10 3 -7 3 1.9 1.8 2.1 2.1 2.9 2.6 29 2.7 2.8
By area

Developed countries 10 25 29 -2 -8 1 4 2 18.0 19.8 24.8 319 31.3 28.8 29.1 32.6 33.1
Canada 1 20 29 -2 -10 1 2 7 54 54 6.5 33 8.1 73 74 8.3 89
Europe. 13 30 27 -4 -8 3 4 -1 11.2 12.6 16.4 20.8 20.1 184 189 20.8 20.6
European C ities (9)° 13 28 27 -9 -9 6 4 *) 9.6 109 14.0 17.8 16.2 149 15.6 169 169
France 1 26 23 -13 ~20 29 *) 9 1.4 14 1.8 22 19 1.5 2.0 19 2.1
Germany 34 28 17 -15 -9 7 1 8 2.0 2.6 34 39 34 3.0 33 34 3.7
United Kingd 20 27 33 —6 -1 -2 4 ~5 3.9 47 6.0 8.0 .5 6.9 6.8 73 7.3
Other -1 31 28 —8 —6 12 13 *) 24 22 29 3.1 3.4 3.2 36 38 3.8
Other 9 42 26 30 —6 -11 1 -8 15 17 24 3.0 39 37 33 4.0 3.6
Japan 32 15 42 -11 7 -10 22 11 4 6 K 9 8 9 8 10 11
Australia, New Zealand, and South Africa.......... 20 7 40 22 *) -9 10 3 1.0 12 1.3 1.8 2.2 2.2 2.0 2.5 2.5
Developing countries 16 20 38 23 2 4 12 -1 4.8 5.5 6.6 9.0 111 113 11.8 12.5 124
Latin America 17 27 42 24 -8 ~1 7 —6 2.2 25 32 46 5.7 52 52 6.1 5.1
Other Africa 14 12 44 25 17 -9 19 ) N 8 9 1.3 1.6 1.9 1.7 1.9 1.9
Middle East -10 —27 ~10 —-24 26 -6 25 -21 12 11 .8 q 5 N 6 7 5
Other Asia and Pacific 56 52 47 33 1 21 16 12 N 1.1 1.7 2.5 33 3.5 4.2 38 43
International —38 51 22 -8 8 -39 -3 —16 1.3 8 1.2 15 1.4 15 9 1.3 1.1
Addenda: European C ities (10)* . -9 6 4 *) 16.2 148 15.6 16.9 17.0
OPEC ® 16 -2 13 6 30 8 30 6 1.7 19 19 2.1 2.2 2.9 3.2 29 3.1

*Less than 0.5 percent (£). 4. European Communities (10) consists of European Communities (9) and Greece.

1. Based on the BEA survey taken in December 1982.

2. Based on the BEA survey taken in June 1982.

3. European C o) of Belgi
Luxembourg, Netherlands, and the United Kingdom.

s N

Denmark

first estimate of 1982 spending, based
on the June 1981 survey, was $53.3
billion; the current—fourth—esti-
mate, based on the December 1982
survey, is $41.6 billion. The first esti-
mate of 1983 spending was $46.6 bil-
lion; the current—second—estimate is
$41.8 billion.

The downward revisions in 1982
and 1983 planned expenditures have
paralleled the worsening of economic
conditions. Although, for both years,
estimates for every major industry
were revised downward, about one-
half of the total revision from the
first to the most recent estimate for
each year was in petroleum and non-

France Germany, Ireland, Italy,-"'

electrical machinery manufacturing

combined. In petroleum, a sizable
share of the revision was in projects
to develop alternative energy sources,
especially coal; the cutback in spend-
ing on these projects has coincided
with a sharp decline in petroleum af-
filiate earnings, which, in turn, partly
reflects the current world oil glut. In
-nonelectrical machinery manufactur-
ing, most of the revision was centered
in computers.

The estimates of planned spending
are not adjusted for reporting bias—

5. OPEC consists of Algeria, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria,

that is, for the systematic overpredict-
ing or underpredicting of actual ex-
penditures by reporters. Although his-
torical data suggest that respondents
tend to overestimate a given year’s
spending in the early surveys relative
to actual spending for the year, such
bias cannot be separated from
changes due to other causes, particu-

larly changing economic and political

conditions.2 The reductions in 1982
spending in the successive surveys far
exceeds what could be attributed to
bias alone.

Manufacturing affiliates plan to in-
crease spending 3 percent this year,
to $17.2 billion, after a 13-percent de-
cline last year. These changes are
largely offset by spending of petro-
leum affiliates; petroleum affiliates
plan to reduce spending 3 percent this
year, to $17.2 billion, following a 13-
percent increase last year. Affiliates
in all other industries combined plan
to increase spending 2 percent, after
an 18-percent decline.

2. The discontinuation of the bias adjustment is dis-
cussed in Jeffrey H. Lowe, “Capital Expenditures by
Majority-Owned Foreign Affiliates of U.S. Companies,
1981 and 1982,” SurvEY oF CURRENT Business 61 (Oc-
tober 1981): 67-68.

Qatar, Saudi Arabia, Venezuela, and the Unitzed Arab Emirates.
Note.—Estimates are for nonbank foreign affiliates of nonbank U.S. parents.

Table 2.—Revisions to Capital Expenditure
Estimates, 1982-83

[Millions of dollars]
Expenditure Per- ‘Per-
estimates for: cent cent
change, | ch X
1982 | 1083 | 1981- | 1982
Date of BEA survey: !
.| 53,295 n.a. +6.4 n.a.
50,662 n.a. +114 na.
46,378 | 46,570 +6.0 *)
December 1982. .| 41,636 | 41,812 —4.8 ™)
Addendum:
Total . percent ' change
from first to most
recent estimate................. =219 | -10.2
*Less than 0.5 percent ().

n.a. Not applicable.

1. Results of the June 1981, December 1981, and June 1982
surveys were published in the October 1981, March 1982, and
September 1982 issues of the SURVEY oF CURRENT BUSINESS,
respectively. Results of the December 1982 survey are present-
ed in this article.

In developed countries, affiliates
plan to reduce spending 2 percent, to
$10.5 billion, following a 9-percent in-
crease in 1982 (tables 3-5). A 2-per-
cent decline, to $3.2 billion, is planned
in Canada, largely as a result of an
affiliate’s withdrawal, in mid-1982,
from - participation in an oil sands
project. A 20-percent increase last

(Text continued on p. 30)
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Table 3.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Comparnies in 1981 *
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[Millions of dollars)
Manufacturing Fi-
nance
(ﬁxcel?t
Chemi- | Pri- Electric ank-
All Food Ma- : Other
indus- | Mining l)’:‘i;x;g- and (;1;13 '2:? chinery, :l:cci- poTrrt:’::;n Other Trade i;:;%){- indus-
tries Total kglr‘gfd allied | fabri- :f:c‘zl:}; tronic | equip- fanclt?;::r;g anc; tries
" rod- cated " | equip- ment an
ucts l:lcts metals cal ment real
estate
Al countries 43,748 1,290 ; 15,761 19,164 1,407 2,968 804 5,106 1,210 5,177 2,492 4,291 375 2,867
Developed countries 31,280 970 9,844 | 15425 890 2,304 588 4,638 800 4,229 1,977 3,293 286 1,462
Canada 8,145 420 2,700 3,800 200 655 201 649 159 1,211 725 450 95 680
Europe 20,084 5 6,596 | 10,273 598 1,475 351 3423 567 2,715 1,144 2,319 166 724
European C: ities (10). 16,208 4 5,264 8,686 556 1,327 337 3,296 496 ®) ®) 1,514 655
Belgi 596 ) 4 357 8 110 38 36 115 43 148 ) 17
D k 246 0 103 19 12 1 1 ) ®) 1 ®) 118 (v} 6
France 1,922 0 () 1,316 50 165 21 821 55 53 145 310 1 ®
Germany 3,356 1 370 2,653 95 243 122 959 139 835 261 250 2 80
Greece 48 1 6 23 4 14 ") O 1 1 2 18 1 )
Ireland 312 1 ®) 229 15 49 2 ® 54 ®) ® 27 9 ®)
Ttaly. 1,114 0 147 97 48 105 19 ®) 39 55 ® 139 (%] 31
Luxembourg 21 0 1 19 0 5 0 3 (] 0 ®) [¢] y] ")
Netherland 1,115 0 258 683 102 215 27 245 13 3 78 115 1 60
United Kingd, 7477 1 4,100 2,691 223 419 132 735 150 ®) ® 390 70 325
Other Europe 3,876 1 1,331 1,587 42 148 14 128 70 ® ® 805 82 70
Austria 468 0 22 360 3 3 3 ® ® ® 80 ® (]
Norway 1,326 1 1,207 35 0 2 Y] ") ®) 4 ®) 69 ®) ®)
Portugal 93 0 ®) 40 2 5 1 2 2 23 6 40 0 ®)
Spain 1,248 0 28 948 32 105 6 ®) ®) ® ® 252 () 20
Sweden 255 0 28 143 2 25 2 ® ® 2 ®) 80 W 4
Switzerland 370 0 ®) 57 3 8 1 ®) 10 9] ®) 195 (] 35
Turkey 18 1 1 2 ) 1 0 0 ") 0 O 14 0 )
Other. 99 0 20 2 0 (@] [§] 0 " 0 2 76 V] )
Japan 806 0 34 666 @) 70 ® (®) 48 (] 12 96 9 2
Australia, New Zealand, and South Africa............c.ccoone.. | 2,245 545 515 685 ®) 104 ® ®) 26 ® 96 428 15 56
Australia 1,782 520 440 512 50 &4 @) @) 18 ®) 56 250 15 45
New Zealand 38 ") 21 27 (@] 4 1 2 ® 10 35 ()] 6
South Africa 374 25 54 147 30 23 12 19 [ 26 31 143 ") 5
Develop countri 11,118 320 5,017 3,739 517 664 216 469 410 948 515 998 89 954
Latin Ameri 5,680 273 1,158 3,114 411 542 191 422 186 929 433 716 61 352
South America 3,946 233 991 2,124 250 430 140 398 k4 549 280 470 29 99
Argentina 635 5 130 434 57 80 ®) 142 4 () (W] 57 0 9
Brazil 1,640 86 1,325 108 247 88 250 60 385 188 175 ] ®
Chile 287 ® 34 12 1 5 2 0 ) ") 4 43 ®) ®
Colombi 345 3 235 61 10 32 3 @) 1 5 ® 40 1 6
Ecuador 62 ] 25 21 3 5 1 0 2 0 9 17 0 )
Peru 455 ®) 345 9 2 2 3 @] 1 ) 2 ®) ®) ®)
Vi 1 371 0 66 197 42 58 7 @) 9 ®) 28 93 1 20
Other. 145 ®) 70 65 27 ) ® ®) ) 1 ® ®) (v} 1
Central Ameri 1,433 18 40 964 150 109 51 24 105 380 145 235 25 150
Mezxico 1,198 3 12 913 123 100 50 24 103 379 135 212 3 55
P: 74 0 3 5 2 2 0 0 ) 0 1 7 22 37
Other. 160 15 25 45 25 8 1 0 2 V] 9 16 1 58
Other Western Hemisp} 300 21 127 26 11 3 1 0 3 0 7 10 18 103
Bah 18 1 8 2 1 1 0 0 0 0 0 ) 2 35
rmud ] 0 *) (*) 0 0 0 0 0 0 *) *) 1 ®)
Netherlands Antilles 20 *) ® *) *) *) () 0 0 0 0 2 *) ®)
Trinidad and Tobago 115 0 (] [ * 1 0 0 *) 0 5 5 ® 2
Other. ®) 20 7 17 10 1 1 0 3 0 2 3 ®) ®
Other Africa 1,613 26 1,483 56 21 6 ®) ™ ®) *) 8 24 1 21
Sahar 560 4 538 4 ) 1 *) ™) @] *) 2 6 0 9
Egypt 332 4 318 1 0 1 0 0 0 ) ] 3 0 8
Libya 151 0 150 *) 0 0 0 *) 0 0 0 1 0 0
Other. 77 0 70 3 *) ® ™) 0 ") 0 2 3 0 1
Sub-Saharan 1,053 23 945 51 21 6 ® 0 ®) *) 6 18 4 12
Liberia 19 ® *) 1 1 0 0 0 0 0 0 5 2 ®)
Nigeria 263 *) 245 7 1 4 *) 0 * 0 2 8 *) 2
Other 770 ®) 700 43 19 2 ®) 0 ®) [&9] 4 5 1 ®
'Middle East 530 1 350 29 5 5 ® 13 ® [ *) 87 3 60
Israel 83 0 [ 18 4 4 ®) 3 ® ¢ *) ® 3 ™
OPEC 409 1 313 11 1 *) ™ 10 0 0 0 50 ™ 34
Other 38 0 32 *) *) *) 0 *) 0 0 0 ® ™ ®)
Other Asia and Pacific 3,295 19 2,026 542 80 111 12 34 212 19 74 171 15 521
Hong Kong 539 0 26 () 8 3 3 5 0 7 44 ®) ®@
India 17 0 17 5 0 4 3 0 5 ) 0 *)
Ind 1,060 9 1,010 17 1 2 3 *) 2 0 9 8 (] 6
Malaysia 457 *) ®) 76 *) 5 ™ 2 50 ®) ® ®) ") ®)
Philippi 298 0 71 140 71 21 * *) 24 2 23 ®) *) ®
Singapore 421 0 255 123 *) ®) 17 49 ® 1 22 ®) ®)
South Korea 116 0 @ 25 5 2 0 6 10 0 2 ® 0 *)
Taiwan 150 0 ®) 87 1 138 0 2 61 3 9 25 0 ®)
Thailand 202 1 ®) 17 2 3 *) 0 ® *) ® ®) *) ™
Other 36 0 16 18 1 ® * 0 ® 0 *) 2 ®* 6
International 1,351 900 451
M d OPEC * 2,385 20 1,868 253 48 69 u ® 13 ®) 49 179 1 64
* Less than $500,000. 2. See footnote 5, table 1.

® Suppressed to avoid disclosure of data of individual companies.

1. Based on the BEA survey taken in June 1982,

Nore.~—Estimates are for nonbank foreign affiliates of nonbank U.S. parents.
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Table 4.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1982 !
{Millions of dollars]
Manufacturing Fi-
nance
Chemi Pri Electri (g:;;ept
All Food S| ey | Ma- Hnd Ay | Other
: - Petro- cals ma; R and Trans- ing) :
indus- { Mining and chinery, . Other Trade P indus-
tries leum | poia) | kindrea | 20d and exoe;{ elec- | portation |~ INSU- ) ries
rod. | allied | fabri- [ G R tromic { equip | vl ance
Excts prod- cated cal equip- ment g and
ucts metals ment real
estate
AR countries 41,636 756 | 17,743 | 16,633 1,323 2,886 861 4,160 1,207 3,805 2,391 3,586 329 2,589
Developed countries 28,850 580 | 10,688 | 13,112 971 2,230 515 3,754 805 2,968 1,870 2,747 254 1,471
Canada 7,331 205 3,240 2,775 268 450 157 580 178 568 574 350 50 711
Europe 18,408 4 6,619 9,012 596 1,608 314 2,629 530 2,179 1,157 1,901 157 4
European C 10). 14,758 2 5,080 7,633 554 1,324 300 2,512 466 1,391 1,085 1,301 90 646
Belgi 454 ™ 4 271 22 104 8 30 35 27 44 118 *) 22
D k 261 0 145 17 10 1 1 ™) ®) 1 ®) 93 *) 5
France. 1,534 0 ®) 1,006 63 163 20 520 42 ® ) 290 * ®)
Germany 3,042 1 460 2,302 80 200 118 810 137 672 285 215 ®) ®)
Greece 53 *) ® 26 4 14 ) ™ 1 ™) 6 13 ® *)
Treland 197 *) 30 139 9 36 2 36 8 6 42 20 5 4
Rtaly 929 0 119 635 35 91 24 330 43 25 88 126 ® 48
1 bourg 29 0 1 27 0 8 0 1 ® 0 ®) ) ) ™*)
Netherland 1,321 0 385 705 110 254 29 235 14 1 62 110 1 120
United Kingd 6,932 1 3,750 2,505 222 454 98 550 170 ®) ® 315 71 290
Other Europe 3,655 2 1,539 1,379 41 284 15 116 64 788 71 600 66 68
Austria 267 0 33 157 2 3 4 ® 4 ®) ® 70 ® ®)
Norway 1,469 21 1,385 27 0 2 ™ ™ ®) ® 6 M ® ®
Portugal 83 0 3 46 1 6 1 3 4 26 5 32 0 2
Spain 1,166 0 53 945 ®) 242 8 9 24 ®) ®) 135 *) 33
Swed 250 0 29 142 5 25 1 ®) 8 ®) 2 75 *) 4
Switzerland 330 0 13 53 P) 6 1 5 ® * 26 187 ®) ®)
Turkey 15 *) 2 1 ) *) 0 0 *) 0 *) 11 0 *)
Other 76 0 20 9 0 *) (] 0 1 0 8 47 *) *)
Japan 862 ¢ 96 842 9 57 3 ®) 66 ® 14 115 7
Australia, New Zealand, and South Africa.............cocovnne. 2,250 370 733 682 98 115 40 ® 31 ™ 125 381 40 44
Australi 1,752 345 667 439 42 82 10 37 24 ®) ®) 230 ®) ®)
New Zealand 71 *) ®) 25 3 5 0 ®) 2 ®) ®) 1 ®) ®
South Africa 427 25 ®) 218 53 28 30 20 5 46 37 134 ] @
Develop countries. 11,320 176 5,940 3,521 352 655 346 406 403 837 521 840 5 768
Latin Ameri 5,248 135 1,417 2,846 280 507 325 340 142 807 445 567 58 224
South America 3,788 105 1,130 2,050 206 406 290 320 61 478 289 399 27 76
Ar i 412 4 124 246 35 60 4 54 3 @) ®) 30 *) 1
Brazil 1,747 1 100 1,434 100 244 251 258 48 335 199 157 25 30
Chile. 142 65 27 13 2 3 3 0 1 *) 5 21 ® ®)
Colombi 529 2 430 64 13 31 ®) *) 2 @) 9 28 1 5
Ecuad 46 0 22 14 3 5 1 0 2 0 3 10 0 *)
Peru 419 32 340 15 2 7 2 ®) 1 * 4 30 ®) ®)
Vi ] 420 0 60 225 41 55 4 T 4 ®) ®) 118 *) 17
Other 3 1 27 40 11 2 ® * *) * ®) 5 ™ ®
Central Ameri 1,061 9 31 772 66 96 34 20 78 328 149 156 20 4
Mexico 933 2 10 745 56 91 33 20 3 328 144 140 2 34
P; 43 0 2 4 2 2 0 0 ) 0 *) 4 18 15
Other 85 7 18 22 8 3 1 0 6 ™) 5 13 QR D 26
Other Western Hemispt 399 22 256 24 8 5 1 0 3 0 8 12 11 74
Bah 45 1 13 2 1 1 0 0 0 0 0 1 2 26
Ber d 14 0 1 *) 0 0 0 0 0 0 (&) 1 2 10
Netherlands Antilles 37 ) ®) ®) ®) *) ) 0 0 0 ®) ®) 2 ®)
Trinidad and Tobago 202 0 ®) ®) ®) 1 0 0 ®) 0 ® ®) *) ®)
Other 102 20 21 15 ®) 2 1 0 3 0 ®) 5 5 36
Other Africa 1,889 26 1,768 54 17 12 (®) *) 6 *) ®) 20 3 17
Sahar: 583 4 563 4 *) 1 *) *) *) *) 2 5 0 6
Egypt 388 4 375 0 1 0 *) ) 0 3 0 5
Libya 127 0 126 *) 0 0 0 (] 0 0 0 *) 0 *)
Other 68 0 62 ™ ) *) 0 *) 0 2 2 0 1
Sub-Sat 1,306 22 1,205 50 17 11 ® 0 6 ") ® 15 3 11
Liberia 11 ®) *) 1 1 0 0 0 0 0 0 1 2 ®
Nigeri 306 ™ 280 12 1 ®) *) 0 *) 0 ®) 8 ) 5
Other 990 ® 925 38 15 ®) ®) (1] 6 (] 3 6 1 ®
Middle East 669 1 436 31 4 5 ®) 10 12 0 ®) 3 2 126
Israel 82 0 1 23 4 4 0 2 12 0 ™ 34 1 23
OPEC 540 1 399 8 1 ) ® 7 0 0 ® 35 *) 97
Other 47 0 36 ™) * *) 0 ™ 0 0 0 4 *) 7
Other Asia and Pacific .. 3,514 14 2,318 589 51 132 10 56 242 30 68 186 12 401
Hong Kong 437 0 ®) 24 *) 4 3 4 8 0 5 35 2 @)
India 26 0 0 26 0 7 0 5 ®) 0 ®) *) 0 *)
ind 1,438 13 1,380 29 1 5 4 *) 8 0 12 8 ™) 8
Malay 631 *) 513 98 1 4. *) 1 69 ®) ®) 18 (4] 2
Philippi 196 0 75 93 36 17 *) *) 25 8 12 ®) ) ®)
Singapore 812 0 80 179 2 ki 2 35 47 13 3 29 10 15
South Korea 81 0 ®) 40 3 3 ] 7 23 0 4 ®) 0 ™
Taiwan 102 0 3 70 4 2 0 4 44 ® ® 29 0 *)
Thailand 247 1 217 18 4 6 *) 0 7 *) 1 10 *) 1
Other 45 0 ®) 13 2 8 *) 0 ® 0 ®) 1 ) ®
International 1,465 1,115 350
M d OPEC 2 2,916 15 2,303 288 46 ®) @), 14 14 ®) 41 180 1 129
* Less than $500,000. 2. See footnote 5, table 1.

P Suppressed to avoid disclosure of data of individual companies.

1. Based on the BEA survey taken in December 1982.

Norte.—Estimates are for nonbank foreign affiliates of nonbank U.S. parents.
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Table 5.—~Capital Expenditures by Majority-Ownéd Foreign Affiliates of U.S. Companies in 1983 *
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[Millions of dollars]
Manufacturing Fi-
nance
(ixce]?t
Chemi- | Pri- Electri- ank-
All Food Ma- + Other
indus | Mining | §EUo and | S8 | WA | ginery, | caland | Trane | Other | Trade | n€: | indus
tries Total |kindred | Sjied | fabri- | SX%PY | tromic ui man- ance tries
prod- | o | Cated electri- | (h” ‘;‘} enlt):. facturing nd
ucts ucts | metals | & ment real
estate
Alt countries 41,812 469 17,225 | 17,206 1,520 2,997 997 4,442 1,287 3,435 2,529 3,964 291 2,657
Developed countries 29,133 320 10,477 13,573 1,069 2,335 544 4,064 814 2,701 2,046 3,077 236 1,450
Canada 7427 120 3,190 2,953 310 462 207 500 222 685 587 379 55 729
Europe 18,886 6 6,495 9,372 631 1,651 312 3,151 488 1,841 1,299 2,182 143 687
European C ities (10) 15,626 2 4,940 8,562 580 1,517 287 3,035 418 1,505 1,220 1,428 69 626
Belgium 566 ™ 54 367 14 136 11 33 36 @ ®) 126 1 19
Denmark 318 0 179 19 11 3 1 *) 2 1 1 109 ™ 5
France. 1,980 [ (®) 1,361 69 198 29 710 39 136 180 335 *) @
Germany 3,255 *) 386 2, 90 240 85 926 158 730 310 268 4 57
Greece 49 ™) ®) 23 6 10 *) *) 1 *) 6 12 *) ®
Ireland 207 *) 31 145 T 44 4 @) ® 4 52 24 3 4
Italy. 1,077 0 108 785 42 18 20 ®) 38 31 ®) 128 ™ 55
1 bourg 33 0 2 31 0 5 0 2 ®) 0 ®) *) *) "
Netherland: 1,388 0 530 695 95 286 19 200 17 2 6 107 3 54
United Kingd 6,759 1 3,483 2,598 247 518 117 680 112 ® ®) 319 58 300
Other Europe 3,261 5 1,556 811 51 134 26 116 70 335 9 754 75 61
Austria 172 0 23 71 5 5 4 2 4 ® ®) 68 o) ®)
Norway 1,540 4 1,439 26 0 3 (6] ® ®) 1 ®) 60 (] ®
Portugal 95 0 3 45 4 3 *) 3 4 24 8 43 0 4
pain 725 0 46 451 29 85 15 7 30 ®) ® 210 ™ 18
Swed 246 0 16 145 ®) 29 2 ® 6 2 3 78 *) 7
Switzerland 378 [ 10 63 @) 6 3 ® 8 *) 32 220 ® ®)
Turkey 22 *) 3 6 *) 2 0 0 1 0 3 12 0 ™
Other. 82 0 15 3 0 ™ *) 0 @) 0 ® 64 *) *)
Japan 772 0 120 563 9 70 4 ®) 73 ? ®) 37 81 [ 1
Australia, New Zealand, and South Africa.........ccooccernnns 2,048 193 672 684 119 152 21 ®) 31 ®) 124 435 32 32
Australia 1,507 172 599 460 55 107 11 32 25 139 92 222 32 22
New Zealand 75 *) ®) 21 3 9 0 ®) 2 (] 5 25 *) ®)
South Africa 466 21 ®) 197 61 35 11 18 4 41 27 188 ™ ®
Devel countries 11,787 149 6,198 3,633 450 662 453 378 473 735 483 887 55 865
Latin America 5,191 103 1,330 2,928 371 528 437 320 170 678 424 575 41 214
South Ameri 3,956 74 1,109 2,263 278 425 413 306 95 435 311 430 12 69
Argenti 425 4 124 263 61 42 7 ) 8 66 ® 25 *) 9
Bragil 1,962 ® ® 1,656 119 292 ) 262 78 308 ®) 165 9 27
Chile. 107 49 16 13 3 4 1 0 1 *) 4 15 * 14
Colombi 602 1 492 73 21 28 3 ™) 1 @ ®) 25 ® @)
Ecuad 48 0 29 11 2 3 1 0 2 0 3 8 0 ™)
Peru 361 11 ® 11 4 3 1 ™ 1 *) 2 ® 2 2
Vi 1 380 0 37 188 57 50 5 ®) 5 ®) 18 145 *) 10
Other 72 ® 18 47 10 3 ® *) *) 1 ®) ® ®) ®)
Central America 887 7 12 650 90 98 23 14 72 244 110 135 16 67
Mexico 15 1 4 619 8 92 21 14 67 243 104 112 1 39
P: 32 0 2 5 2 2 0 0 *) 0 1 6 15 4
Other. 80 6 6 26 10 4 2 0 5 *) 5 17 * 24
Other Western Hemisph 348 22 209 16 3 5 1 0 4 0 3 11 13 8
Bah 53 1 12 3 1 3 [ 0 0 0 0 1 2 34
Bermud: 17 0 ®) *) 0 1] 0 0 0 0 * ) 5 ®)
Netherlands Antilles (®) *) (®) *) *) *) *) 0 1] 0 0 2 1 1
Trinidad and Tobago 141 0 134 2 *) 1 0 0 *) 0 1 3 *) 1
Other ®) 21 8 10 2 2 1 0 4 0 1 4 5 ®
Other Africa 1,716 20 1,558 97 27 20 9 *) 8 ®) ® 27 3 10
Saharan 605 5 552 32 1 2 (&) *) 1 ®) ®) 13 0 3
Egypt 407 5 361 ®) 0 1 0 0 1 ®) 0 10 ¢ (®)
Libya 119 0 119 *) 0 0 0 (@] 0 0 0 *) 0 *)
Other 9 0 72 ®) 1 1 ® 0 *) 0 ® 2 0 ®
Sub-Saharan 1,110 15 1,006 64 26 18 ®) 0 8 *) ®) 14 3 1
Liberia 11 1 (*) 1 1 0 0 0 0 0 0 1 1 5
Nigeri 267 ® 235 21 1 ® *) 0 k] 0 ® 8 (] ®)
Other. 832 ® 771 43 24 @) ®) ] 4 *) 2 5 1 ®
Middle East 632 *) 427 29 5 6 *) 11 ki 0 *) 83 1 92
Israel 88 [ 1 18 4 5 0 3 7 0 ™) 41 1 26
OPEC 511 *) 405 10 1 ™) ®) 9 0 0 *) 36 * 60
Other 33 0 21 1 *) *) 0 ™ 0 0 0 6 (&) 5
Other Asia and. Pacific 4,248 25 2,882 580 17 108 7 47 288 ® ® 201 10 549
Hong Kong 618 [ ®) 38 @) T 4 10 11 0 6 41 2 ®)
India 38 0 0 38 0 12 0 3 ©) 0 [G] *) 0 *)
Ind 1,754 25 1,675 19 1 4 1 * ®) 0 ® 14 (*) 21
Malaysia 744 *) 617 108 *) 6 ™ ® 80 ®) 8 17 *) 2
Philippi 181 0 47 103 30 27 *) *) 35 3 8 ® *) (®)
Singapore 201 0 52 110 *) 37 2 ®) 43 6 ®) 26 8 4
South Korea 83 0 ®) 39 1 *) 0 6 25 0 6 ®) 0 *)
Taiwan 121 0 3 83 3 2 0 5 53 ®) ®) 35 0 1
Thailand 381 *) 334 30 ki 4 * 0 15 *) 3 16 ™) 1
Other 127 0 108 13 4 8 ™) 0 1 0 *) 1 *) 5
International 892 560 342
M d OPEC ? 3,159 (] 2,578 248 62 ® 6 ® ®) ® 27 212 1 L ®)
*Less than $500,000, 2. See footnote 5, table 1.

P Suppressed to avoid disclosure of data of individual companies.

1. Based on the BEA survey taken in December 1982.

Nore.—Estimates are for

bank foreign affiliates of nonbank U.S. parents.
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year reflected spending on several up-
stream and downstream projects.

In the North Sea area, British af-
filiates plan to cut spending 7 per-
cent, to $3.5 billion, after a 9-percent
decline. This year’s spending partly
reflects the oil companies’ response to
falling oil prices and a smaller-than-
expected decline in taxation on North
Sea operations. Norwegian affiliates
plan an increase of 4 percent, to $1.4
billion, following a 15-percent in-
crease. This year’s increase—the
smallest in a decade—reflects a slow-
down in the pace of development of
some offshore oilfields and gasfields.

In developing countries, affiliates
plan a 4-percent increase, to $6.2 bil-
lion, following an 18-percent increase
last year. The largest increase this
year is in “other Asia and Pacific,”
mostly in Indonesia and Malaysia; it
is for continued development of off-
shore oilfields and gasfields. Partly
offsetting is a decline in “other
Africa,” largely in Cameroon, which
reflects a slowdown in oilfield devel-
opment.

Affiliates in “international” plan to
cut their spending about in half, to
$0.6 billion, after a 24-percent in-
crease last year. Reduced spending for
both tankers and offshore drilling
platforms is planned.

Manufacturing

Manufacturing affiliates plan a 8-
percent increase in spending, to $17.2
billion, after a decline of 13 percent.
Although all industries except trans-
portation equipment plan increases,
affiliates in nonelectrical machinery,
especially - computer manufacturers,
plan a particularly large increase.

In transportation equipment, a 10-
percent decline in spending, to $3.4
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billion, follows a 27-percent decline.
Beginning in the late 1970’s, affiliates
in this industry undertook massive
new programs involving construction
of assembly and parts production
facilities for “world cars.” Conse-
quently, these affiliates’ expenditures
increased from an average of 6.7 per-
cent of total expenditures in 1970-78,
to 9.7 percent in 1979-83. Their ex-
penditures rose from an average of
$1.2 billion in 1970-78 to $3.9 billion
in 1979-83. The declines in spending
planned in 1982 and 1983 largely
result from the completion of some
new facilities and the deferral of
nonessential spending due to the cur-
rent weak worldwide demand for
autos.

In developed countries, manufactur-
ing affiliates plan a 4-percent increase
in spending, to $13.6 billion, following
a 15-percent decline in 1982. Canadi-
an affiliates plan a 6-percent increase,
to .$3.0 billion, after a 27-percent de-
cline. The largest increase is in trans-
portation equipment; it reflects in-
creased spending on a new van and
bus manufacturing facility.

In Europe, spending increases of 35
percent by French affiliates, to $1.4
billion, and 4 percent by British affili-
ates, to $2.6 billion, are centered in
nonelectrical machinery; they largely
reflect increased capitalization of
computers for rental. French manu-
facturers recently sharply cut back
their 1982, but not 1983, spending
plans. German affiliates plan a 10-
percent increase, to $2.5 billion; a
small decline in primary and fabricat-
ed metals is more than offset by in-
creases in every other manufacturing
industry. In “other Europe,” affiliates
plan to cut spending over two-fifths,
to $0.8 billion. The cut is almost en-
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tirely due to the completion of trans-
portation equipment manufacturing
facilities in Spain and Austria in
1982.

In developing countries, affiliates
plan a 3-percent spending rise, to $3.6
billion, after a 6-percent decline last
year. The largest rise is in Brazil; it
reflects expansion by a bauxite
mining and aluminum manufacturing
affiliate. Partly offsetting is a decline
in Mexico, where spending for a new
engine manufacturing plant was
higher in 1982 than in 1983.

Other industries

Mining affiliates plan to cut spend-
ing 38 percent, to $0.5 billion, after a
slightly larger cut last year. The cuts
in both years are centered in Austra-
lia, mostly in bauxite mining, and in
Canada, mostly in coal mining last
year and potash mining this year. In
part, they reflect the completion of
some smelter renovation and expan-
sion projects and the deferral of
others because of depressed mineral
demand.

Trade affiliates plan an 11-percent
increase this year, to $4.0 billion. The
increase, which is widespread among
areas, is mostly by affiliates that
market computers.

Spending by affiliates in finance
(except banking), insurance, and real
estate is to remain at $0.3 billion in
1983; small changes among several
countries are offsetting.

Affiliates in “other industries”—ag-
riculture, construction, transporta-
tion, communication, public utilities,
and other services—plan a 3-percent
increase, to $2.7 billion. The increase
is centered in Hong Kong and is
largely for electric powerplant con-
struction.



By CAROL 8. CARSON

THE exchange of goods and services
between the United States and for-
eign countries has been strongly af-
fected in recent years by recessions in
the United States and abroad; by
changes in the value of the dollar rel-
ative to foreign currencies; and record
high interest rates and financial inno-
vations. Developments are discussed
each quarter in the Survey oF CuUg-
RENT Business from the perspective of
the U.S. international transactions ac-
counts (hereafter called balance of
payments accounts, BPA’s). This
Survey, for example, contains a dis-
cussion of the fourth quarter and year
1982. The purpose of this article about
net exports is to review developments
from the perspective of the national
income and product - accounts
(NIPA’s). In particular, the review
will be in terms of constant-dollar es-
timates. (Quarterly constant-dollar es-
timates, expanded two years ago,
appear in tables 4.2 and 4.4 in the Na-
tional Income and Product Accounts
Tables.)

The first section of the article pro-
vides definitions and a summary
methodology. Its primary purpose is
to present material that is basic to
the use of a set of estimates on which
attention has focused recently. A sec-
ondary purpose is to facilitate use of
both the NIPA’s and BPA’s by noting
the similarities and differences be-
tween the parts of the two sets of ac-
counts that cover the same area of
economic activity. Because the adjust-
ment for price change is a distin-
guishing feature of the estimates dis-
cussed in this article and because the
adjustment is not conceptually clear
cut in all cases, let alone statistically
perfect, the methodology will empha-
size deflation procedures. -

The next two sections discuss move-
ments in net exports in 1980-82: the
halving of net exports from the first
quarter of 1980 to the fourth quarter
of 1982, almost all due to a decline in
exports; the atypicality of this pattern
during an economic downturn; the

“shift in the composition of net exports

away from merchandise and toward
factor income, and, within the latter,
away from corporate profits and
toward interest; and the factors un-
derlying these developments. These
factors include the general ones men-
tioned above and the pervasive influ-
ence of petroleum. The discussion
begins with an overview of these de-
velopments and then proceeds to
detail by component.

The last section discusses two sup-
plementary measures of constant-
dollar net exports. One, based on an
alternative deflation procedure, shows
that the quantity of goods and serv-
ices that the United States can pur-
chase with the proceeds of its exports
held up better than did the conven-
tional measure of net exports. The
other shows that imports declined
much more if expressed in 1981 dol-
lars, rather than in 1972 dollars.

Definitions and methodology

The net exports component of GNP
is exports of goods and services from
the United States less imports of
goods and services into the United
States. Goods and services exported
are part of U.S. production and thus
must be included in accounting for
production. Goods and services im-
ported, because they are included in
the type-of-purchaser categories (for
example, personal consumption ex-
penditures), must be subtracted be-

Net Exports of Goods and Services, 1980-82

cause they are not part of U.S. pro-
duction. Conventionally, the subtrac-
tion is from exports, and the resulting
net measure is of interest, particular-
ly in evaluating aspects of the U.S.
economic position relative to that of
foreigners.

The net exports measure shown in
the NIPA’s is related to one of the
balances included in the BPA presen-
tations. As shown in table 1 of the
Reconciliation and Other Special
Tables, on page 18, the BPA balance
on goods and services differs from
NIPA net exports because: (1) the
treatments of nonmonetary gold
differ; (2) the NIPA’s exclude capital
gains net of losses from the income of
foreign affiliates of U.S. parent com-
panies and of U.S. affiliates of foreign
parent companies; (3) the NIPA’s ex-
clude statistical revisions already in-
corporated in the BPA’s; (4) the
NIPA’s exclude interest paid by the
U.S. Government on its liabilities to
foreign governments, businesses, and
persons (and account for it instead
like a transfer payment); and (5) the
treatments of unusual transactions
may differ. In recent years such un-
usual transactions, which are shown
in the table as ‘“other items,” were
arms shipments to Israel financed
under the Emergency Security Act of
1973 and subsequent legislation. In
the BPA’s, the shipments are includ-
ed in exports; in the NIPA’s, they are
excluded from exports and accounted
for instead as government purchases
when acquired by the U.S. Govern-
ment.?!

1. For a fuller discussion of the reconciliation items,
see the note that introduced the reconciliation table:
Survey or CURRENT BUSINEsS 59 (December 1979): 6.
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NN  CHART 6

Net Exports of Goods and Services, 1956-82

Biltion 1972 §
175

150
125
100
75
50

25

1956 58 60 62

66 68 70 72

Seasonally Adjusted at Annual Rates

Billion 1972 $
175

150

125

100

75

50

25

76 78 80 82

Note.—Business cycle peaks (P), and troughs (T), are as designated by the National Bureau of Economic Research, Inc. Shaded areas represent recessions.

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

By far the largest of these reconcili-
ation items is the NIPA exclusion of
interest paid by the U.S. Government.
In recent years, it has increased
sharply—from $12.5 billion in 1980 to
$18.0 billion in 1982. In that year, it
accounted for most of the difference
between the BPA balance on goods
and services and NIPA net exports;
the other items, each $1.5 billion or
less, were partially offsetting.

Definitions.—A basic classification
within the NIPA estimates of exports
and imports is: (1) merchandise, or
goods; (2) factor income, or payments
for the services of factors of produc-
tion; and (8) other services. Within
the three categories, the content of
items is the same, with the exceptions
just noted, as that of corresponding
BPA items.? (See, for example, table 1
of the BPA presentation.)

2. The three NIPA categories consist of the follow-
ing items from BPA table 1: merchandise, lines 2 and
18; factor income, lines 11-15, 27-30, and the small
amount of labor compensation in lines 9 and 25; other
services, lines 3-10 and 19-26, less the small amounts
of labor compensation in lines 9 and 25. (Line 31 is in-
terest paid by the U.S. Government to foreigners,
which is excluded from NIPA imports.)

Because of the similarity of content, the line-by-line
definitions for BPA table 1 in the “Explanatory

Merchandise consists of movable
goods (other than those associated
with transactions of U.S. defense
agencies) that are sold, given away, or
otherwise transferred from U.S. to
foreign or from foreign to U.S. owner-
ship.

Factor income consists of labor and
property income, measured as com-
pensation of employees, net interest,
and corporate profits. Compensation
of employees, which is small and
gtable enough to be ignored for most
purposes, consists of the compensation
paid to those crossing the U.S.-Cana-
dian or U.S.-Mexican border to work
and to U.S. residents temporarily
working abroad and to foreigners
temporarily working in the United
States. Interest consists of interest
flowing between parent businesses
and their affiliates, and interest on
debt securities, loans, deposits, and
other claims. Profits consist of divi-

Notes” of the June 1978 Survey (Part II) can be used
for the NIPA items. Also, the BPA service items,
which include both NIPA factor income and other
services, are described in detail in Anthony J. DiLullo,
“Service Transactions in the U.S. International Ac-
counts, 1970-80,” Survey 61 (November 1981): 29-46.

dends, earnings of unincorporated af-
filiates, and reinvested earnings of in-
corporated affiliates.?

Other services include a number of
items: U.S. Government transactions,
largely those of defense agencies;
travel expenditures (lodging, food, in-
ternal transportation, personal pur-
chases, and related items); passenger
fares for ocean and air transportation;
other transportation (including
freight, port expenditures, and
charters and rentals); fees and royal-
ties for use or sale of intangibles such
as patents and trademarks, for rental
of tangible property, and for certain
services rendered; and other private
services, such as reinsurance, techni-
cal services, and communications.

Usually the content and classifica-
tions of exports and imports are sym-
metrical: A given item appears both
as an export and as an import, and is
classified in the same way in both

8. For a discussion of reinvested earnings of incorpo-
rated affiliates, which were introduced as a compo-
nent of rest-of-the-world corporate profits in the com-
prehensive revision of the NIPA’s completed in 1980,
see the Special Note “Reinvested Earnings of Incorpo-
rated Affiliates in the National Income and Product
Accounts,” SURVEY 62 (September 1982): 6-7.
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cases. For example, travel expendi-
tures appear both as an export and as
an import, and are classified as a
service in both. As a result, a number
of net measures (or balances), calcu-
lated as the export less the corre-
sponding import, may be assembled
for components of exports and im-
ports. An example of such a balance
is that on factor income. This balance
is identical to the rest-of-the-world
sector in presentations of GNP by
sector. In this context, it is the differ-
ence between GNP—that is, gross na-
tional product—and gross domestic
product, and is of interest in showing
the part of national production origi-
nating in the rest of the world.*
Methodology.—Current-dollar esti-
mates of exports and imports are pre-

pared as part of the BPA’s and are in-

corporated, with the necessary recon-
ciliations, into the NIPA’s. For exam-
ple, the estimates for the fourth quar-
ter of 1982 shown in the National
Income and Product Accounts Tables
in this issue of the SurvEy are the
same as the corresponding estimates
that appear in “International Trans-
actions Accounts, Fourth Quarter and
Year 19825 (The NIPA current-
dollar estimates of net exports in this
issue are second-revision estimates for
the fourth quarter of 1982.- The NIPA
estimates that appeared before the
" BPA estimates became available—the
estimates for the fourth quarter that
appeared in the January and Febru-
ary issues—were based on incomplete
information supplemented by assump-
tions.)
Constant-dollar  estimates—often
-called “real” or ‘“deflated” esti-
mates—are estimates from which
price change has been removed. For
these - estimates, a component is
valued at its price in a valuation
(base) year—at present, the year 1972,
and hence the expression “1972 dol-
lars.” Statistically, most constant-
dollar estimates are obtained by divid-
ing detailed current-dollar compo-
nents by appropriate price indexes,
with 1972=100.

4. For definitions of “national” and “domestic,” and
of others such as “gross” and “net,” see “The National
Income and Product Accounts of the United States:
An Overview,” SurveY 61 (February 1981): 28-34.

5. For the sources and methods from which the cur-
rent-dollar estimates are derived, reference can be
madé to BPA documentation. See the “Explanatory
Notes,” Survey 58 (June 1978, Part II): 8-15 and 48,
for a summary methodology.
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Table 1.—Net exports in Constant Dollars

[Billions of 1972 dollars; lly adjusted at 1 rates]
(gelt Ex 3)rts Balances
esd (3), or | Exports | Imports
4) plus (5) . Factor Other
¢ 1))1?15 (6() Merchandise income | services
a ) 3 @ &) ®

1977: 1 22.3 1110 88.7 1.9 171 34
i 22.6 1139 91.3 14 17.1 41

Juil 249 115.2 90.3 26 17.5 49

v 18.1 1114 93.2 -26 16.0 48

1978: 1 19.1 118.1 99.0 -59 20.1 5.0
I 22.4 1243 101.9 3 17.6 45

m 25.3 128.8 103.5 2.1 19.6 3

v 29.3 135.6 106.2 27 222 44

1979: 1 334 138.8 105.4 6.0 23.3 42
II 315 1404 109.0 2.8 25.1 3.6

I 39.8 149.2 109.4 74 28.5 3.8

v 4.2 156.4 1122 115 283 44

1980: 1 50.5 164.4 113.9 16.6 28.6 53
I 53.2 161.2 108.0 19.9 26.8 6.4

m 53.1 155.9 102.8 20.9 25.7 6.5

v 45.6 155.1 109.6 170 234 5.1

1981: 1 48.2 159.3 1111 18.2 25.0 5.0
1I 442 159.7 1155 14.1 244 5.7

1 39.2 157.8 1187 6.7 255 7.0

v 36.5 156.9 120.4 3.8 26.7 6.0

1982: 1 36.9 1517 114.7 7.3 22.7 6.9
i 35.7 154.4 118.7 49 24.2 6.6

I 21.5 1475 120.0 —24 22.5 7.3

w 27.2 138.8 1116 —28 234 6.5
Addendum: Change, 1980: I to 1982: IV —23.3 —25.6 —23 —~19.4 -52 1.2

Note.—Estimates are from table 4.2 of the National Income and Product Accounts Tables.

The constant-dollar estimates of net
exports, although improved in a
number of ways in recent years, are
not fully satisfactory because of inad-
equacies in the underlying price infor-
mation. Constant-dollar estimates of
exports and of imports are prepared
separately for merchandise, factor
income, and, for annual estimates,
five types of services. The estimates of
exports and imports are summed and
constant-dollar net exports are de-
rived as exports less imports.

For merchandise, current-dollar es-
timates are based on administrative
records filed as goods leave or enter
the country. Constant-dollar estimates
for exports and for imports are pre-
pared, by end-use category, by divid-
ing the current-dollar estimates by
corresponding unit-value indexes; the
resulting quotients are summed to
obtain total exports and imports of
merchandise. The unit-value indexes
are not strictly appropriate for this
use, because they are not true price
indexes—they are obtained by divid-
ing the total value of a commodity ex-
ported or imported by the number of
physical units, rather than by specifi-
cation pricing—and because detailed
indexes are not combined in a wholly
appropriate way. (BEA has underway
a project to improve the deflation of
merchandise that involves the substi-

tution of price indexes developed by
the Bureau of Labor Statistics for the
unit-value indexes.)

For factor income, the current-
dollar estimates are based, for direct
investment income, largely on reports
by those in the United States involved
in such investment (major U.S. direct
investors reporting on their affiliates
and major U.S. affiliates of foreign
direct investors reporting on them-
selves) and, for portfolio investment,
on representative asset yields in com-
bination with outstanding positions.®
The totals of both factor income re-
ceived and factor income paid are di-
vided by the implicit price deflator for
net domestic product to obtain con-
stant-dollar estimates. Lack of de-
tailed price data necessitates the use
of such a broad domestic price meas-
ure, but its use is consistent with the
basic concepts of measuring factor
income.”

6. Direct investment and portfolio investment are
classifications based on extent of ownership by a for-
eign resident in the case of investment in the United
States and by a U.S. resident in the case of invest-
ment abroad—10 percent or more for direct, less than
10 percent for portfolio.

7. For a detailed discussion of the deflation of factor
income as well as a description and evaluation of de-
flation of the other components of net exports, see
Edward F. Denison, “International Transactions in
Measures of the Nation’s Production,” Survey 61
(May 1981): 22-28.
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Within other services, current-dollar
estimates of U.S. government transac-
tions, largely transfers under U.S.
military sales contracts and direct de-
fense expenditures abroad, are based
mainly on reports from the Depart-
ment of Defense. The transfers, which
are exports, are deflated by type of
product using implicit price deflators
prepared for the national defense pur-
chases component of government pur-
chases, and the direct defense expend-
itures, which are imports, are de-
flated by the national defense defla-
tors and foreign consumer price in-
dexes. Travel expenditures, based on
data on number of travelers and aver-
age expenditures, are deflated by con-
sumer price indexes for the countries
in which the goods were purchased.
Passenger fares, based on the number
of travelers and average round-trip
fares, are deflated by price indexes
derived from information on average
fares as reported by travelers and
published fares. For other transporta-
tion, freight charges and port expend-
itures in a base year are moved by
volume indexes. For the remaining
services, no directly relevant price in-
formation is available; they are de-
flated by the implicit price deflator
for gross domestic product because
they closely resemble factor services.

As noted earlier, the preparation of
the constant-dollar estimates for the
other services category in this detail
is for annual estimates. For current
quarters, constant-dollar estimates
are prepared only for the total, using
an extrapolation of the implicit price
deflator for the total.

1980-82: An Overv_iew

From early 1980 to the end of 1982,
constant-dollar net exports plummet-
ed (chart 6 and table 1).® Technically,
a peak was reached in the second
quarter of 1980, at $53.2 billion. (The
third quarter, $0.1 billion lower, was,
given measurement error, the same.)
However, the first quarter, when net
exports were $50.5 billion, will be
used as the initial period for compari-
sons, for two reasons. First, both ex-

8. Hereafter, reference will be to estimates in con-
stant (1972) dollars unless otherwise noted. Quarterly
estimates are at seasonally adjusted annual rates, and
changes in them are differences between those rates.
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ports and imports, after trending up,
reversed direction in that quarter.
Second, the U.S. economy, as meas-
ured by real GNP, was at a peak in
that quarter. After mid-1980, net ex-
ports turned down (with only two one-
quarter interruptions), reaching $27.2
billion in the fourth quarter of 1982—
a drop of almost one-half over 3 years.

Exports, at $164.4 billion in the
first quarter of 1980, declined to
$155.1 billion by the end of that year,
increased to a quarterly average of
$159.5 billion in the first half of 1981,
and then declined steadily (except in
the second quarter of 1982) to $138.8
in the fourth quarter of 1982. Over
the 3 years, the decline was $25.6 bil-
lion and more than accounted for the
decline in net exports. Imports, at
$113.9 billion in the first quarter of
1980, declined to $102.8 billion in the
third quarter, and then resumed an
uptrend, reaching $120.4 billion in the
fourth quarter of 1981. In 1982, im-
ports dropped about $6 billion in the
first quarter, recovered that amount
over the second and third quarters,
and then declined $8.4 billion in the
fourth quarter to $111.6 billion. Over
the 3 years, imports were down $2.3
billion.
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If 1980-82 is treated as a single eco-
nomic downturn, as may be argued is
reasonable because real GNP in the
fourth quarter of 1982 remained well
below its 1980 peak, the direction of
these changes is atypical. Usually, net
exports have increased during down-
turns, as exports increased and im-
ports decreased. As shown in table 2,
this was the pattern of the downturns
of the 1960’s and 1970’s. The 1980-82
decline in net exports was $2.1 billion
per quarter, in contrast to an increase
of $1.8 billion in the three preceding
downturns. Exports and, to a smaller
extent, imports contributed to the
atypical pattern: exports registered a
decline of $2.3 billion per quarter, in
contrast to a $0.6 billion increase; im-
ports registered a small decline ($0.2
billion per quarter), in contrast to a
$1.2 billion decline.

The table also shows two subperiods
that are usually designated reces-
sions. In the two-quarter recession of
1980, exports—rather than increas-
ing—declined sharply. Imports de-
clined, and even more sharply, so that
the net increased. For the recession
that began in the third quarter of
1981, exports again declined sharply,
but this time far more than imports,

Table 2.—Net Exports in Cyclical Downturns, 1960-82
[Billions of 1972 dollars; seasonally adjusted at aqnual rates)

Balances
. Net
Quarters of peaks and troughs in real GNP GNP exports Exports | Imports i Factor Other
pe Merchandise | ;oome | services
1860: 1 740.7 6.0 87.3 31.3 49 5.1 —4.0
1960: IV 732.1 9.8 39.2 294 8.1 54 —-87
Change —8.6 3.8 19 —-19 3.2 3 3
Change per quarter ~2.9 13 6 -6 11 1 1
1969: IIT 1,092.0 2 67.2 67.0 —34 (K4 —4.1
1970: 1, 1,081.4 32 69.4 66.2 -4 79 ~4.3
Change -10.6 3.0 2.2 -8 3.0 2 -2
Change per quarter. -53 15 1.1 -4 15 1 -1
1973: IV 1,267.0 21.2 102.4 81.2 5.2 16.3 -3
1975: 1 1,206.3 32.1 104.0 719 16.1 134 2.6
Change 2607 10.9 16 —93 10.9 ~29 29
Change per quarter -12.1 21 3 -18 2.2 -6 6
1980: 1 1,494.9 50.5 164.4 113.9 16.6 28.6 53
1980: 111 1,463.8 53.1 155.9 102.8 20.9 267 6.5
Change —31.1 2.6 -85 —-11.1 4.3 —-29 12
Change per quarter —15.6 1.3 —43 —5.6 22 —-15 6
1981: 11 1,510.4 39.2 157.8 1187 6.7 25.5 7.0
1982: IV 2 14772 21.2 138.8 111.6 -2.8 234 6.5
Change -383.2 —12.0 -19.0 -7.1 —9.5 ~2.1 -5
Change per quarter. —6.6 —24 -38 —-14 —-19 ~4 -1
Addenda:
1980: 1 1,494.9 50.5 164.4 113.9 16.6 28.6 538
1982: IV 2 1,477.2 27.2 138.8 111.6 ~2.8 23.4 6.5
Change -179 —23.3 —25.2 2.3 —-194 —5.2 1.2
Change per quarter. ~1.6 -21 —2.3 -2 -1.8 -5 1
Change per quarter for 1960, 1969-70, and 1973~
75 . —-8.0 1.8 6 —-12 1.7 -2 3

1. Use of the fourth quarter of 1970 as the trough, when real GNP, after increasing in the second and third quarters, declined

to $1,084.7 billion, does not significantly affect the results.
2. Latest quarter available.
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so that the net, too, declined—$12.0
billion over the next five quarters.

An approximate measure of the
effect on the rate of change in GNP of
disproportionate changes in net ex-
ports is obtained by comparing rates
of change of GNP—referred to as
gross national product in this section
to emphasize its nature—and gross
domestic purchases. The latter is a
measure of purchases within the
boundaries of the United States and
is equal to gross national product less
exports plus imports—in other words,
it differs from gross national product
by the amount of net exports. (Gross
domestic purchases—dollar amounts
and percent change from the preced-
ing period—are shown in tables 1.3-
14 and 8.1 in the National Income
and Product Accounts Tables.) As
shown in column 4 of table 3, in all
except two quarters in 1980-82, the
disproportionate changes in net ex-
ports reduced the rate of increase or
added to the rate of decline in gross
national product. In two quarters,
those when the difference between
the annual rates of increase exceeded
2 percentage points, the effect was
substantial. Over the period as a
whole, gross national product declined
at an average annual rate of 0.4 per-
cent and gross domestic purchases in-
creased at an average annual rate of
0.1 percent. The difference between
the two rates indicates that net ex-
ports reduced the average annual rate
of increase in gross national product
by approximately 0.5 . percentage
points over the period.

Another way of accounting for the
decline in net exports is in terms of
three balances (table 1). The merchan-
dise balance accounted for about four-
fifths of the decline from the first
quarter of 1980—$19.4 billion of the
$23.3 billion. The factor-income bal-
ance, down $5.2 billion, accounted for
about one-fifth. The balance on other
services was up, about $1 billion.

The composition of net exports in
terms of these balances can be
thought of as weights helping to
assess  the importance of the several
factors influencing net exports at a
point of time. As will be brought out
in the discussion that follows, the bal-
ances are affected by different factors
or, if by the same factors, to different
extents and in differing ways. The
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Table 3.—Rates of Change in Selected Aggregates

[Percent change from preceding quarter; based on constant (1972) dollars at . lly adj 1 rates)
Gross Gross Gross Differences

national | d t; d ti

product pur- product 2| (1) less (2) | (1) less (3)
chages !
(€N @) @) (4) (5)

1980: II —-9.6 —10.6 9.3 1.0 -0.3
1 16 17 2.0 -1 -4
v 43 6.7 51 —2.4 -8
1981: 1 7.9 14 76 -5 3
II ~-15 —~4 -1.3 ~4 -2
m 2.2 37 2.0 -15 2
v -53 —4.7 =51 -6 4
1982: 1 -51 —53 —-4.1 2 -1.0
I 2.1 25 1.7 -4 4
11} Ni 3.1 1.2 —24 -5
v ~11 -1.0 -13 -1 2
Addendum: Average I rate of ch , 1980: I to 1982: IV ............, -4 .1 -3 -5 -1

1. Gross national product less exports of goods and services plus imports of goods and services.
2. Gross national product less product originating in the rest of the world.

Nore.—Estimates are from table 8.1 of the National Income and Product Accounts Tables:

composition of net exports in terms of
these balances shifted sharply over
the period, as shown in the accompa-
nying tabulation. The balance on mer-

Percent of net exports accounted
for by the balance on:

N Factor Other
Merchandise income | services
33 57 10
-10 86 24

chandise accounted for 33 percent of
net exports in the first quarter of
1980. By the fourth quarter of 1982,
the balance was negative, —$2.8 bil-
lion, within net exports of $27.2 bil-
lion. In recessions the percentage of
net exports accounted by this balance
has usually increased, rather than de-
clined. The decline is consistent, how-
ever, with a trend: After each cyclical
increase over the last 20 years (except
around 1970, when the balance was
negative), the percentage was lower
than after the preceding one, falling
from 80 percent in 1961 to 50 percent
in 1975. The offsetting increase was
shared by the balances on factor
income and other services. The per-
cent accounted for by the balance on
factor income increased from 57 per-
cent to 86 percent in the fourth quar-
ter of 1982, when the balance was
$23.4 billion. This percentage has de-
clined in recessions, but has not
shown a trend. The balance of other
services, which had generally been
negative until 1974, accounted for
about 10 percent of net exports in the

first quarter of 1980. By the fourth
quarter of 1982, when it was $6.5 bil-
lion, it accounted for about 25 per-
cent.

1980-82: Detail

In this section, the changes in the
balances on = merchandise, factor
income, and other services will be re-
lated to general factors, such as levels
of economic activity, foreign exchange

rates, and financial : developments,
and to. . specific developments or
events.

Merchandise.—The $19.4 Dbillion
drop in the merchandise balance from
the first quarter of 1980 to the fourth
quarter of 1982 was more than ac-
counted for by exports. Exports de-
clined $20.7 billion, about 22 percent;
most of the decline was after mid-
1981 (chart 7). Merchandise imports,
which declined early in the period but
then moved ‘irregularly higher until
near its end, were down: only $1.8 bil-
lion, about 2 percent.

The percent decline in merchandise
exports was much larger than that in
the total of goods produced in the
United States (4 percent), and produc-
tion for export became: a smaller part
of total goods production. Exports ac-
counted for about 14 percent of the
goods component of GNP in early
1980, but by the end of 1982 the per-
centage had declined 2.5 points. A de-
cline in this percentage is unusual in
a recession and, as well, goes contrary
to trend. At the cyclical peak in 1960,
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exports accounted for only about 7
percent of GNP goods, and there has
been a fairly steady uptrend since. In
contrast, the percent decline in im-
ports was only slightly larger than
that in the total of goods purchased in
the United States (1 percent). Import
penetration was about the same in
the fourth quarter of 1982 as in the
first quarter of 1980, when it was 11.6
percent. This percentage also is about
double the percentage at the peak in
1960.

As will be seen, recessions here and
abroad and changes in the value of
the dollar relative to other currencies
were major factors affecting merchan-
dise. As shown in the lower panel of
chart 8, the dollar had depreciated
during the late 1970’s, with the result
that U.S. merchandise became pro-
gressively less expensive to foreigners
and foreign merchandise became
more expensive to Americans. Begin-
ning in late 1980, the dollar appreci-
ated strongly (except in late 1981)
through the end of 1982. Against the
currencies of 22 countries of the Orga-
nization for Economic Cooperation
and Development (OECD), on a trade-
weighted basis, the dollar appreciated
almost 36 percent from the third
quarter of 1980 to the fourth quarter
of 1982. As a result, U.S. merchandise
became more expensive and foreign
goods less expensive.

The resulting tendency for exports
to decline, with some lag, was com-
pounded by the effect of depressed or
declining levels of economic activity
of US. trading partners. As shown in
the upper panel of chart 8, industrial
production in Japan and Canada
turned down in mid-1980, recovered
modestly, and turned down again in
1982, and in European OECD coun-
tries, after a peak early in 1980, de-
clined and remained depressed. The
effect on imports of the U.S. reces-
sions countered the tendency of im-
ports to increase—again with a lag—
due to the dollar’s appreciation. The
uptrend in imports was interrupted
during the brief but sharp recession
in 1980 and the sharper and more
prolonged one in 1981-82,

Chart 9 shows exports by end-use
category. Each of the six categories
declined from the first quarter of 1980
to the fourth quarter of 1982, by
amounts ranging from about 10 to 40
percent. The decline in capital goods,
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CHART 8
Selected Factors Affecting Net Exports
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Seasonally Adjusted at Annual Rates
1. OECD is Organization for Economic Cooperation and Development,
2. Trade-weighted average index of foreign currency price of the
U.8. dollar.
Data: Federal Reserve Board, OECD, Statistics Canada, and
Ministry of International Trade and Industry (Japan).
U.S. Department of Commerce, Bureau of Economic Analysis 8338

except automotive, was the largest de-
cline in dollars—$10.2 billion, one-half
of the total decline—and among the
sharpest in percentage terms (29 per-
cent). Reduced investment activity,
first in Europe and more recently in
developing countries, and the effect of
the dollar’s appreciation on price com-
petitiveness were factors. Further,
aircraft shipments, which had been
well-maintained through mid-1981 as
foreign fleets were being rebuilt,
dropped sharply thereafter and ac-
counted for a sizable part of the total
decline.

Automotive exports were down $3.1
billion (41 percent). Exports of cars



March 1983

CHART 9

Merchandise Exports
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Seasonally Adjusted at Annual Rates
U.S. Department of Commerce, Bureau of Economic Analysis 8339

1977 1978 1979

and trucks to Canada, which account
for the bulk of exports of finished ve-
hicles, were affected by the Canadian
recessions. Exports of parts to
Canada, a substantial part of which
are for assembly in Canada and
return to the United States as fin-
ished vehicles, reflected the weakness
of the auto markets in both countries
in 1982.
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Industrial supplies and materials,

down $2.8 billion (12 percent), also
showed sensitivity to economic condi-
tions abroad and the dollars’ value—
the potential effect of the latter un-
derscored by the - homogeneity of
many commodities in this category.
Among them, exports of iron and
steel products and steel-making mate-
rials and of nonferrous metals fell in
1982. The fall in steel products also
reflected a worldwide slowing in oil
well drilling. In contrast, energy ex-
ports—petroleum and petroleum prod-
ucts as well as coal—were up. Exports
of petroleum products stepped up fol-
lowing removal of export restrictions
in March 1981.

Consumer goods were down $2.4 bil-
lion (25 percent). The decline was in
durable goods; after a spike in the
first quarter of 1980 due to numismat-
ic coins, they declined steadily; non-
durable goods, although registering
the impact of recession - abroad,
changed little. The smallest percent-
age decline among end-use categories
was in foods, feeds, and beverages,
down $1.6 billion (11 percent). Part of
the decline can be traced to the em-
barbo on shipments to the Soviet
Union imposed in January 1980—
shipments of corn, wheat, and soy-
beans in 1980 were less than one-
third their 1979 volume-—and the
strained trade relations . thereafter
that led the Soviet Union to limit its
purchases of U.S. grain. In addition,
in the face of record world supplies—
for example, in corn and wheat—and
weakening demand in 1982, price
competition intensified; other export-
ers appear to have stepped up mar-
keting efforts, offering favorable
credit terms and export subsidies,
while the appreciation of the dollar
made U.S. products relatively more
expensive. Other exports—a small
but, in recent years, volatile category
that includes reexports of foreign
merchandise from the United
States—declined $0.5 billion (12 per-
.ent).

Changes from the first quarter of
1980 to the fourth quarter of 1982 in
the end-use categories of imports were
more diverse than in exports; declines
in some categories were almost offset
by increases in others (chart 10). Pe-
troleum and petroleum products were
down $2.7 billion (34 percent), reflect-
ing both the U.S. recessions and con-
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Merchandise Imports
Billion 1972 $
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Seasonally Adjusted at Annual Rates

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

1982

83-3-10

tinuing efforts to conserve energy.
(Because international trade in petro-
leum is largely denominated in dol-
lars, the dollar’s appreciation was not
a factor.) The decline was in part a re-
ponse to continued price increases. In
1979, OPEC .initiated the second “oil
price shock,” and the average price
per barrel was run up to $28.06 in the
first quarter of 1980 and to $35.62 in
the second quarter of 1981. Thereaf-
ter, with a worldwide glut of oil
adding to competition among produc-
ers, prices fell, reaching $30.98 in the
fourth quarter of 1982.

Over 1980-82, petroleum imports
more than accounted for the decline
in total imports. Excluding petroleum,
imports were up $1.4 billion, or 2.0
percent. Two  categories—capital
goods, except autos, and consumer
goods—continued uptrends, but with
interruptions traceable to:the U.S. re-
cessions. Capital goods were up $2.2
billion (14 percent) and consumer
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goods were up $1.1 billion (7 percent).
In capital goods, electronic equipment
and components and business equip-
ment accounted for most of the in-
crease. In consumer goods, both dura-
ble and nondurable goods registered
the interruptions; a strengthening in
nondurables after mid-1981 main-
tained the uptrend in the total.

The impact of the recessions was
also evident in nonpetroleum indus-
trial supplies and materials. With
sharp drops in early 1980 and in 1982,
this category declined $2.0 billion (11
percent). Iron and steel imports, after
a decline in 1980, increased substan-

- tially through the first quarter of
1982, in part reflecting the enhanced
competitiveness in the U.S. market of
European iron and steel following the
dollar’s appreciation. Thereafter, im-
ports were slowed by a dispute be-
tween the European Communities
and the United States over subsidies.

Three end-use categories showed
considerable quarterly irregularity,
and the impact of general factors is
hard to discern: Autos were down $1.1
billion (10 percent); foods, feeds, and
beverages were up $0.6 billion (9 per-
cent); and other imports—a category
consisting largely of low-value ship-
ments and U.S. goods returned—were
up $0.7 billion (82 percent). The Japa-
nese auto agreements, negotiated to
hold Japanese imports at 1.68 million
units for the year beginning April 1,
1981 and subsequently extended for
another year, influenced both the
level and quarter-to-quarter move-
ments. During 1982, fluctuations in
auto imports from Canada reflected
an increase in shipments of large
cars, in response to a shift in U.S.
demand; the second-quarter opening
of a facility to build engines; and an-
ticipation of a strike in September at
the expiration of a labor agreement.

Factor income.—The $5.2 billion de-
cline in the balance on factor income
from the first quarter of 1980 to the
fourth quarter of 1982 was more than
accounted for by a $5.9 billion decline
in exports, that is, receipts of income
for factor services provided by U.S.
residents (table 4). Within the period,
the pattern of functuations of receipts
and payments was similar, but with
payments better maintained (chart 7).

Within factor income, the decline
was in the balance on corporate prof-
its, down $10.6 billion; the balance on
interest was up $5.4 billion. As a
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result of these changes, a shift in the
composition of the factor-income bal-
ance, which had been gradual in the
last half of the 1970’s, became pro-
nounced. In the first quarter of 1980,
the balance on interest accounted for
28 percent of the total, and by the
fourth quarter of 1982, it accounted
for 57 percent.

The relative strengthening of inter-
est income points to the growing role
of interest rates as one of the general
determinants of the course of factor
income. Levels of economic activity in
the United States and abroad as well
as changes in the value of the dollar
were other general determinants.
Further, developments in the petro-
leum industry significantly affected
corporate profits and strong increases
in outstanding claims and liabilities
significantly affected interest income.

As noted earlier, the balance on
factor income is the difference be-
tween GNP and gross domestic prod-
uct. This relationship can be used to
obtain an approximate measure of the
effect on the rate of change in GNP of
disproportionate changes in the part
of national production originating in
the rest. of the world. As shown in
column 5 of table 3, disproportionate
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changes in rest-of-the-world produc-
tion in the fourth quarter of 1980 and
in the first quarter of 1982 reduced
the annual rates of growth of GNP
0.8 and 1.0 percentage points, respec-
tively. In other quarters of 1980-82,
the effect was smaller, sometimes re-
ducing and sometimes increasing the
rate of change in GNP. From the first
quarter of 1980 to the fourth quarter
of 1982, rest-of-the-world product in-
creased the average annual rate of de-
cline in GNP by approximately 0.1
percentage point.

In corporate profits, the decline in
the balance from the first quarter of
1980 to the fourth quarter of 1982 was
more than accounted for by a $12.7
billion decline in receipts (chart 11).
Receipts were halved: From a high in
late 1979 and in the first quarter of
1980 of almost $26 billion, they de-
clined, with few interruptions, to
$13.2 billion in the fourth quarter of
1982. The decline was in large part
due to the slowing of economic activi-
ty, especially in 1980 and 1982, in
countries where foreign affiliates are
located. Petroleum affiliates, which
account for about one-third of total
receipts, were particularly hard hit.
The decline in receipts from these af-

Table 4.—Factor Income in Constant Dollars
[Billions of 1972 dollars; seasonally adjusted at annual rates]

Factor income, total Corporate profits Interest
Balance | Exports | Imports | Balance | Exports | Imports | Balance | Exports | Imports
23.0 5.9 113 14.0 2.1 5.8 9.0 3.2
28.5 6.4 11.1 14.1 31 5.9 94 33
24.1 6.6 115 14.6 3.1 6.0 9.5 35
23.2 7.2 9.8 13.0 3.2 6.2 10.2 4.0
27.3 72 13.6 16.5 29 6.5 10.8 43
26.4 8.8 11.2 15.3 4.1 6.4 111 49
28.9 9.3 129 17.1 4.1 6.7 11.8 5.2
32.8 10.6 15.2 19.2 4.0 7.0 13.6 6.6
34.8 115 155 19.6 42 78 162 13
379 129 18.1 22.8 47 7.0 15.1 82
427 14.2 213 26.1 4.8 7.2 16.6 9.4
44.5 16. 20.7 25.3 4.6 7.6 19.2 119
46.6 18.0 20.6 259 5.3 8.0 20.7 127
43.3 16.5 182 229 48 8.6 204 17
39.6 13.9 16.6 21.3 4.8 9.1 18.3 9.1
40.9 17.5 13.6 18.3 4.7 9.8 22.6 128
431 18.1 12.6 16.8 4.1 124 26.3 14.0
4.0 19.6 10.9 16.8 49 13.5 28.2 147
459 20.4 10.7 15.9 5.1 1479 30.0 153
48 18.1 129 171 4.3 13.8 217 13.8
425 19.8 84 12.2 39 14.3 30.3 15.9
459 21.7 8.9 12.8 3.9 15.3 33.1 17.8
427 20.2 79 11.9 41 14.6 30.8 16.1
40.7 173 10.0 13.2 3.2 134 21.5 141
59 -1 —10.6 ~12.7 -2.1 5.4 6.8 14

1. Contains a small t of ys of employees.

Norte.—Estimates of total factor income are from table 4.2 of the National Income and Product Accounts Tables. Estimates of
corporate profits are derived by dividing rest-of-the-world corporate profits, from table 6.20B of the National Income and Product

Accounts g‘ables, and exports and imports separately, from unpublished data, by the implicit price deflator for net domestic
groduct. (That deflator can be found as the implicit price deflator for factor income in table 7.16 of the National Income and
roduct Accounts Tables; that shown for exports was used in the calculations.) Estimates of interest are derived as total factor

income less corporate profits.
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CHART 11

Factor Income, Receipts
and Payments
Billion 1972 $

1978 1979 1980 1981 1982
Seasonally Adjusted at Anual Rates

Note.—Interest is derived as lotal factor income less corporate profits.

1977

U.S. Depariment of Commerce, Bureau of Economic Analysis 83.3-11

filiates started from a high level in
early 1980, when they were benefit-
ting from the run-up in petroleum
prices initiated by OPEC in 1979, and
was large during 1980. After stabiliza-
tion in 1981, a further weakening in
1982 reflected the softness in petro-
leum prices that was related to the oil
glut.

Appreciation of the dollar also con-
tributed to the decline in total re-
ceipts. Dollar appreciation has an
effect on affiliate profits because
earnings abroad, which,. in general,
firms calculate initially in foreign
currencies, are reported to BEA in
dollars. Thus, dollar appreciation
against the currency of a country
where the earnings originate general-
ly lowers the dollar measure. This
effect is a kind of capital gain (loss).
Capital gains (losses) are definitional-
ly excluded from NIPA measures and,
as noted earlier, the reconciliation be-
tween the BPA’s and the NIPA’s in-
cludes an item to remove capital
gains (losses) from income of foreign
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affiliates. Most gains (losses) of this
kind are excluded from affiliate
income by the reconciliation item, but
a small part—those that cannot. be
separated statistically—remain. They
may have significantly affected re-
ceipts from foreign affiliates over the
1980-82 period because of the sizable
dollar appreciation. Finally, in 1980,
receipts reflected a decline following a
one-year jump caused by a change in

the United Kingdom in the tax treat-

ment of inventory profits.

Payments of corporate profits de-
clined $2.1 billion, from $5.3 billion in
the first quarter of 1980 to $3.2 billion
in the fourth quarter of 1982. Within
this period, payments fell initially in
response to the 1980 recession, recov-
ered by mid-1981, and then fell in re-
sponse to the 1981-82 recession. The
gradual decontrol of U.S. petroleum
prices beginning in the third quarter
of 1979 and the OPEC price hikes bol-
stered earnings of petroleum affiliates
in 1980 and, to a smaller extent, in
1981; payments by these affiliates are
roughly one-third of total payments.

In interest, as noted earlier, the
balance was up $5.4 billion from the
first quarter of 1980 to the fourth
quarter of 1982. Within the period,
the balance grew steadily from $8.0
billion to $15.3 billion in the second
quarter of 1982, then fell to $13.4 bil-
lion. The growth occurred as, during
the quarterly fluctuations in which
receipts and payments paralleled each
other, receipts usually increased more
and fell less (chart 11). The fluctu-
ations follow closely the pattern of in-
terest rates. This point is brought out
by reference to chart 12, which shows
the rate on U.S. 90-day certificates of
deposit. This rate can serve as a rep-
resentative rate for tracing  fluctu-
ations in yields because short-term,
rather than long-term, instruments
make up the preponderant share of
both claims and liabilities, and be-
cause dollar-denominated instruments
make up the preponderant share of
both.

In addition to affecting fluctuations
in interest receipts and payments, in-
terest rates also affected their levels.
The climb in interest rates to record
highs in mid-1981—to 17% percent
(quarterly average) on the U.S. 90-day
certificates of deposit—gave them an
upward tilt. The level of outstanding
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claims and liabilities also affected
both the fluctuations and level, and
contributed to the faster growth of re-
ceipts than payments. Both U.S. bank
claims on and liabilities to foreign-
ers—but especially the former—in-
creased strongly almost throughout
the period. Beginning in the fourth
quarter of 1981, both were affected by
the establishment of International
Banking Facilities (IBF’s). IBF’s,
which (as  authorized by the Board of
Governors, of the Federal Reserve
System) are exempt from reserve re-
quirements and interest rate ceilings,
conduct only international banking
such as receiving foreign deposits and
making foreign loans.  As they were
being established, shifts of claims and
liabilities to the United States from
foreign branches took place, and
banking operations, which previously
had taken place offshore, were han-
dled by IBF’s, adding significantly to
the outstanding positions in claims
and liabilities.

Other services.—The balance - on
other services was up $1.2 billion
from the first quarter of 1980 to the
fourth quarter of 1982, to $6.5 billion
(table 1). The increase was almost all
in exports, which fluctuated moder-
ately around an uptrend, reaching
$24.8 billion; imports fluctuated some-
what less around an $18 billion dollar
level (chart 7).

Because deflation of the several het-
erogenous components that make up
other services is carried out in detail
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Table 5.—Other Services in Constant Dollars

[Billions of 1972 dollars]
Goven Travel
vern- rave| Other
Total ment expendi- Passen- transpor- | Other
transac- txt);es ger fares r?atiggr
tions?
Exports
1977 215 54 44 10 48 5.9
1978 22.6 5.2 47 12 5.1 64
1979, 223 3.9 5.0 16 5.7 6.2
1980, 235 4.1 53 17 5.6 6.7
1981 24.2 44 58 18 5.7 6.5
1982 248 na. na. na. na. na.
Imports
1977 172 39 48 2.0 49 16
1978, 18.3 4.3 49 2.2 5.1 18
1979, 18.3 43 4.8 23 5.1 1.9
1980. 1761 - - 43 4.8 2.2 44 19
1981 18.3 47 438 2.6 44 1.8
1982 18.0 na. na. n.a. n.a. na.

n:a. Not available.
1. For ex

rts, transfers under U.S. military agency sales contracts plus U.S. Government receipts for miscellaneous services.

For imports, direct defense expenditures abroad plus U.S. Government payments for miscellaneous services.

only for annual estimates, with 1982
estimates not yet available, and be-
cause changes in most of the compo-
nents are usually small over short
time spans such as that being ana-
lyzed in this article, it is not possible
to discuss other services in a manner
comparable to other components of
net exports.

A few points may be made, however
(table 5). For exports: (1) U.S. Govern-
ment transactions appear somewhat
erratic, and changes are often trace-
able to special occurrences. The 1981
increase was concentrated in aircraft
deliveries to Israel, Saudi Arabia,
Japan, and NATO countries. In 1982,
a sizable increase probably occurred,
reflecting stepped-up deliveries of
equipment to the Middle East, NATO,
and Latin America. (2) Travel receipts
are affected by exchange rates (those
assumed to prevail for purposes of
planning and those actually prevail-
ing at the time of travel), which
tended to make travel in the United
States by foreigners increasingly ex-
pensive, and by levels of economic ac-
tivity, which were depressed in most
areas from which visitors are drawn.®
Nevertheless, receipts were up in
1980 and 1981, but are likely to have

9. Travel expenditures and passenger fares are re-
viewed intensively in the BPA context in articles that
appear annually in the SURVEY. See, for example, “In-
ternational Travel and Passenger Fares, 1981,
SuRVEY 62 (June 1982): 32-35 and 72.

shown a sizable decline in 1982 (cur-
rent-dollar estimates are down 6 per-
cent). A sharp drop in receipts from
Mexico, an effect of the devaluation of
the peso, was a major factor in con-
tributing to the 1982 decline. (3) Pas-
senger fare receipts also. moved up
through 1981. They tend to parallel
travel expenditures, reflecting the
same general factors. (4) Other trans-
portation changed little. These re-
ceipts tend to move with merchandise
trade—freight receipts with the
volume of exports and port charges
with the volume of imports. After
little change in 1980-81, they prob-
ably declined in 1982.

For imports: (1) U.S. Government
transactions were up in 1981 and
probably in 1982, mainly due to
higher off-base expenditures by mili-
tary personnel and purchases of
equipment. (2) Travel expenditures
were unchanged. The effects of de-
pressed economic activity and higher
airfares appear to have offset the ef-
fects of the dollar’s appreciation and,
for most of the period, the stimulus to
visit Canada and Mexico provided by
the lower gasoline prices there than
in the United States. (3) Passenger
fares, after an increase in 1981, prob-
ably changed little in 1982. (4) Other
transportation payments reflected the
converse of the factors affecting re-
ceipts. In 1982, with both imports and
exports down, a decline probably oc-
curred.
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Supplementary measures

Two supplementary measures of net
exports are presented in what follows.
The first is the measure of net ex-
ports associated with command GNP,
which takes into account the effect of
changes in the relationship between
export and import prices. The second
is net exports calculated using 1981,
rather than 1972, as the valuation
period.

Command net exports.—Constant-
dollar net exports are derived by sub-
tracting constant-dollar total imports
from constant-dollar total exports. If,
instead, current-dollar net exports are
divided by an appropriate price index,
the resulting measure is the excess
(+ or —), in 1972 dollars, of the quan-
tity of foreign goods and services a
country can purchase from the pro-
ceeds of its exports over the quantity
of those exports.

Such a net export series, calculated
using the implicit price deflator for
imports as the price index with which
to divide current-dollar GNP, is
shown in the lower panel of chart 13
labeled ‘“command” net exports. (See
also table 2 in the Reconciliation and
Other Special Tables, on page 18 of
this issue.) It is labeled ‘“‘command”
because it is one of a family of
series—counterparts of the conven-
tional production series—that meas-
ures the command over goods and
services resulting from current pro-
duction.’® As shown in the chart, this
series did not plummet over the 1980-
82 period, as did the conventional net
export series, labeled “GNP” net ex-
ports. Instead, from an irregular pla-
teau in the $4 to $8 billion range in
1979 and the first quarter of 1980, the
command series moved to a higher, ir-
regular plateau in the $8 to $13 bil-
lion range that lasted through the
second quarter of 1982, dropping sub-
stantially only in the third quarter, to
$2.4 billion, and changing little in the
fourth.

The source of the difference be-
tween the command and GNP series

10. The command series were introduced by Edward
F. Denison in, “International Transactions in Meas-
ures of the Nation’s Production,” Survey 61 (May
1981): 17-22,
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for net exports can be traced in the
upper panel of chart 13. It shows the
terms of trade, measured as the ratio
of the implicit price deflator for ex-
ports to that for imports and indexed
to 1972. After declining in 1979 and
the first quarter of 1980, the index in-
creased over the next two years from
72.2 to 85.0 in the second quarter of
1982, and then slipped to about 83.0.
The improvement occurred as the
import deflator, which had been
rising more rapidly than the export
deflator, rose less rapidly through the
first quarter of 1981, and then de-
clined through the second quarter of
1982. Through that quarter, the im-
provement was about 17 percent; if

401-010 0 ~ 83 ~ 4
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petroleum prices, rather than follow-
ing their actual course, had followed
the course of other import prices, the
improvement would have been rough-
ly three-fifths as much. The weaken-
ing in the terms of trade from the
second quarter was more than ac-
counted for by petroleum.

Recent valuation period.—For the
constant-dollar estimates referred to
so far, 1972 is the valuation period.
BEA plans to supplement its regular
constant-dollar estimates by approxi-
mating constant-dollar  estimates
valued in dollars of a recent year. The
project has not yet been completed,
but some preliminary calculations
suggest the impact on the estimates
of net exports of moving forward the
valuation period to 1981. The impact
on net exports could be expected to be
of particular interest because of the
large changes since 1972 in the prices
and quantities of some components of
exports and imports.

The average annual rates of change
from the first quarter of 1980 to the
fourth quarter of 1982 in table 6 show
that imports on the 1981 valuation
base declined much more than on the
1972 valuation base—3.6 percent com-
pared with 0.1 percent—and exports
on the 1981 base declined only slight-
ly more—7.0 percent compared with
6.8 percent. Within imports, petro-
leum, which has a larger relative im-
portance in imports on the 1981 base,
fell by over 14 percent.

As noted earlier, gross national
product differs from gross domestic
purchases in that the product meas-
ure includes exports and excludes im-
ports but the purchases measure in-
cludes imports and excludes exports.
Accordingly, a comparison of their
average annual rates of change on the
two valuation bases can be used to
quantify for net exports the effect of
moving forward the valuation period.
In 1972 dollars, for the period from
the first quarter of 1980 to the fourth
quarter of 1982, product declined at a
rate of 0.5 percent and purchases in-
creased at a rate of 0.2 percent. Thus,
the decline in net exports reduced the
average annual rate of change of
product 0.7 percentage point relative
to that of purchases. In 1981 dollars,
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Table 6.—Average Annual Rates of Change in
Selected Measures, 1980: I to 1982: IV

[Percent; based on constant dollars at seasonally adjusted
annual rates]

Valuation period | Differ-

ence:

1981

1972 1981* less

1972
Exports —-6.8 -7.0 -0.2
Imports -1 -3.6 -35
Gross national product -5 ~.6 -1
Gross 4 tic purch 2 -2 —4
Implicit price deflator, exports....... 56 58 2
Implicit price deflator, imports...... 4 3.6 3.2

Addendum: Terms of trade—per-

cent change not at annual rate.. 17.0 59 —111

*Approximations.

product and purchases declined at
rates of 0.6 percent and 0.2 percent,
respectively. Thus, in these dollars,
the decline in net exports reduced the
average annual rate of change of
product 0.4 percentage points relative
to that of purchases. The 0.3 percent-
age point difference in the amount by
which net exports reduced the rate of
change of product relative to pur-
chases on the 1972 and 1981 valuation
bases is the effect of moving forward
the valuation period for net exports.
Because moving the valuation period
had little effect on the average
annual rate of decline in exports and
because the relative importance of ex-
ports in GNP increased only slightly
from 1972 to 1981, it follows that most
of the effect is due to imports—spe-
cifically, the larger decline in imports
in 1981 dollars. The relative impor-
tance of imports in GNP increased
substantially from 1972 to 1981.

The implicit price deflator for im-
ports shows a much larger average
annual rate of increase on the 1981
base than on the 1972 base and that
for exports shows a similar rate of in-
crease on both bases. With reasoning
similar to that just used, the smaller
increase in the terms of trade (from
the first quarter of 1980 to the fourth
quarter of 1982) on the 1981 base than
on the 1972 base—5.9 percent (not an
average annual rate) compared to
17.0—is the effect on the terms of
trade of moving forward the valuation
period.



U.S. International Transactions,
Fourth Quarter and Year 1982

Fourth Quarter 1982

THE current-account deficit increased
to $6.1 billion in the fourth quarter
from $5.3 billion in the third. A larger
decline in receipts than in payments
of income on portfolio investment and
a step-up in unilateral transfers more
than accounted for the increase.
Partly offsetting was an increase in
receipts of income on U.S. direct in-
vestment abroad.

Declining interest rates, combined
with a slower increase in U.S. bank-
reported claims and liabilities, sharp-
ly lowered income receipts and, to a

lesser extent, payments on portfolio
investment. The increase in unilater-
al transfers was in U.S. Government
grants.

The merchandise trade deficit de-
creased to $12.1 billion from $12.5 bil-
lion. Imports decreased $4.6 billion, or
7 percent, to $60.2 billion. Exports de-
creased $4.3 billion, or 8 percent, to
$48.1 billion. Most of the decrease in
imports—$4.0 billion—was in nonpe-
troleum imports, nearly all in volume.
This decrease was the first since the
first quarter of the year, Most of the
decrease in exports—$3.7 billion—was
in nonagricultural exports; volume

The statistical discrepancy—errors and
omissions is reported transactions—was
a record inflow of almost $42 billion in
1982, uncomfortably large by any stand-
ard. Indeed, over the 1980-82 period, the
discrepancy registered a cumulative
inflow of more than $96 billion.

Such unusually large unrecorded flows
probably reflect a number of factors: the
international demand for dollars to ac-
quire dollar-dominated assets, which
both resulted from and added to the at-
tractiveness of the United States as a
“haven” for foreign funds and to the
strength of the dollar in exchange mar-
kets; very high real interest rates in the
United States; and a myriad of financial,
economic, and political problems—actual
and potential—in both the developing
and industrial countries. Also, statistical
reporting procedures have not kept pace
with the numerous recent innovations in
U.S. financial markets. As a result, some
instruments and participants have not
been adequately covered or not covered
at all by the statistics. An interagency
group, in cooperation with financial
market participants, is working to im-
prove reporting procedures.

The very large unrecorded inflows in
recent years should be included in any

The Statistical Discrepancy in the International Transactions Accounts

meaningful analysis of U.S. international
transactions. For instance, the inflow in
1982 can be compared with some net re-
corded flows. Combining the balance on
current account—a deficit of $8.1 bil-
lion—with that for net recorded private
capital flows—an outflow of $26.1 bil-
lion—results in an outflow of $34.2 bil-
lion, $7.7 billion less than the $41.9 bil-
lion unrecorded inflow. For the 1980-82
period, the cumulative balance on cur-
rent account was a deficit of $2.1 billion,
that for net recorded private capital
flows was an outflow of $85.6 billion, for
a combined $87.7 billion outflow. Cumu-
lative unrecorded inflows for the same
period were $96.5 billion.

Although efforts to identify sources of
errors and omissions will continue, it is
unrealistic to expect the discrepancy to
be reduced dramatically or to disappear
in short order. Even if the dollar should
depreciate somewhat in exchange mar-
kets in the period ahead, net unrecorded
inflows—probably largely in the capital
accounts—are likely to persist in a global
environment of continued financial, eco-
nomic, and political uncertainties.

Jack Bame

By CHRISTOPHER L. BACH

declines more than accounted for the
decrease.

U.S. assets abroad increased $23.6
billion, compared with a $25.6 billion
increase. U.S. official reserve assets
increased $1.9 billion, over one-half of
which resulted from net acquisitions

EEETTEREEREE CHART 14

Selected Balances on U.S.
International Transactions
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Table A.—Summary of U.S. International Transactions
[Millions of dollars, seasonally adjusted]
1981 1982 Change:
s Lines in tables 1, 2, and 10 in which transactions are Change: .
Line included are indicated in () 1981 19827 ) Tog1-g2 1 I 1 v 1r u- m v | e
1 | Exports of goods and services (1) 372,892 350,088 |  —22,804 93,280 94,389 92,965 92,259 90,014 91,088 87,132 81,855 5,271
2 Merchandise, excluding military (2)..........cccocnrannecnnisircens 236,254 211,013 | —25,241 60,683 60,284 57,694 57,593 55,607 55,001 52,334 48,071 —4,263
3 Other goods and services (3-15) 136,638 139,075 2,437 32,597 34,105 35,271 34,666 34,407 36,087 34,798 33,784 --1,014
4 | Imports of goods and services (17) —361,813 | —3850,313 11,500 | —88,613 | —91,480 | —90,406 | —91,316 | —86932 | — 87,160 ~90,697 | --85,627 5,170
5 Merchandise, excluding military (18).... ~264,143 | —247,344 16,799 | — 64,995 | ~66,831 | 65,539 | —66,778 | —61,545| —60,763 | —64,829| —60,207 4,622
6 Other goods and services (19-31) —97,670 | —102,969 —5299 | —23,618 | —24,649 | 24,867 | —24,538 | -25,387 | —26,397 | —25,868 | --25,320 548
7 | U.S. Government grants (excluding military grants of
goods and services) (34) —4,504 —5,413 —909 —960 —986 —-1,250 —1,308 —1,473 —1,069 —1,048 —-1,823 ~775
8 | Remittances, pensions, and other transfers (85, 36).......c.o..... —2,104 —2,455 —-3851 —462 —524 —558 —-562 575 —671 —601 -~ 608 -7
9 | U.S. assets abroad, net (increase/capital outflow (—)) (37)...] —109,294 | —118,265 —8,971 | —22796 | —21,666 | —17,257 | —47,677 | —81,257 | 387,845 | —25597 | —23,567 - 2,036
10 U.8S. official reserve assets, net (38)........cowcvcrmrssrearererersncnens -5,175 —4,965 210 —4,529 —~905 —4 262 -1,08% —1,132 —794 1,950 ~1,156
1 U.S. Government assets, other than official reserve
assets, net (43) —5,137 —5,766 —629 -1375 -1,518 -1,257 —987 —904 —1,647 —2,496 --818 1,678
12 U.S. private assets, net (47) -98,982 | --107,685| —8,558 | —16,892 | —19,143 | —15996 | 46,952 | —29,264 | —85,166 | ~22,307 | ~20,800 1,507
13 | Foreign assets in the United States, net (increase/capital i
inflow (+)) (66) 77,921 84,494 6,573 8,470 13,464 16,880 39,107 25,080 29,619 16,672 13,123 —3,549
14 Foreign official assets, net (57) 4,785 3,043 —1,742 5,361 —2,861 -5,885 8,119 | 3,122 1,998 2,494 1,673 —821
15| Other foreign assets, net (64) 73,136 81,451 8,315 3,109 16,324 22,715 30,988 28,202 21,621 14,178 11,451 —2,727
16 | Allocations of special drawing rights (74) 1,093 -1,093 1,093 )
17 | Statistical discrepancy (75) 25,809 41,864 16,055 9,988 6,703 —314 9,497 5,142 6,038 14,139 16,546 2,407
rRevised:
?Preliminary.
of foreign currencies. Although short-term debts in the immediate outstanding bonds. Net capital out-

German mark balances declined as a
result of the redemption of U.S.
Treasury mark-denominated notes,
net holdings of Mexican pesos and of
Brazilian cruzerios increased substan-
tially as these countries drew on
credit lines provided through both ex-
isting and special reciprocal currency
arrangements. U.S. bank-reported
claims on foreigners—which increased
$16.7 billion, compared with $20.4 bil-
lion—reflected some decline in credit
demands in both industrial and devel-
oping countries, and uncertainty
about the ability of several private
and government borrowers in develop-
ing countries to repay maturing

future. Some outflows in December
were related to substantial inflows to
new deposit-type bank accounts out of
money market mutual funds and the
desire of banks to place funds from
these accounts in higher yielding Eur-
odollar deposits at foreign branches.
Net U.S. purchases of foreign securi-
ties were $3.5 billion, up slightly from
$3.3 billion. A decline in foreign new
security issues in the United States,
which occurred despite the decline in
interest rates, was more than offset
by increased U.S. purchases of foreign
stocks, which occurred as stock prices
in all major foreign markets rose sub-
stantially, and increased purchases of

flows for U.S. direct investment
abroad were $0.6 billion, following
$0.5 billion' in inflows in the third
quarter. Dollar inflows from U.S.
direct investors’ borrowing through
Netherlands Antilles finance affiliates
dropped to $1.8 billion from $2.2 bil-
lion. Reinvested earnings were $3.4
billion, compared with $1.5 billion.
Foreign assets in the United States
increased $13.1 billion, following a
$16.7 billion increase. Increases in for-
eign official assets slowed to $1.7 bil-
lion, reflecting the easing of pressures
on foreign currencies in the exchange
markets as the dollar depreciated in
November and December. Unusual of-

Table B.~Selected Transactions With Official Agencies

[Millions of dollars]

. 1981 1982 Change:
Line 181 | 108zr | Ghenes 1982 IMI-
I I o v I nr m- e v
1 | Changes in forexgn off' cial assets in the U.S., net (decrease
—) (line 57, tab) 4,785 3,043 —-1,742 5,361 ~2,861 --5,885 8,119 -3,122 1,998 2,494 1,673 —821
2 Industnal countnes 1 —12,216 —6,472 5,744 285 -6,682 —8,296 2477 —6,762 —1,939 1,948 281 —1,667
3 bers of OPEC 2 13,314 7,176 | —6,138 5,364 2,786 2,935 2,230 4,988 3,079 350 -~1,241( ~—1,591
4| Other countries 3,687 2,339 | -1348 —288 1,035 —414 3412 | -1,348 858 196 2,633 2,437
5 | Changes in U.S. official reserve assets (increase —) (line 38,
table 1) -5,175 —4,965 210 —4,529 --905 -4 262 —-1,089 —1,132 —~794 ~1,950 ~1,156
Activity under U.S. official reciprocal currency arrange-
ments with foreign monetary authorities: $
6 | U.S. drawings, or repayments (), net
6a Drawings
6b Repayments
7 Foreign drawings, or repayments (—), net 2,094 2,094 200 —200 200 632 1,261 629
Ta wings 200 6,189 5,989 200 800 2,482 2 907 425
To Repayments —200 | -—4,095]| -3895 —200 —600| -—1,850| —1,646 204
"Revised.
?Preliminary.

1. Western Europe, Canada, Japan, Austraha, New Zealand, and South Africa.
"y Vi

2. Based on data for E

and other Asian and African oil-exporting countries.

3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department’s Exchange Stabilization Fund.
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ficial inflows from Australia and Sin-
gapore bosted increases from industri-
al and non-OPEC developing coun-
tries, respectively; holdings of OPEC
members decreased. U.S. bank-report-
ed liabilities to private foreigners and
international financial institutions in-
creased $6.5 billion, down from a
$12.0 billion increase, as U.S. interest
rates decreased. Foreign purchases of
U.S. securities other than U.S. Treas-
ury securities increased to $1.9 billion
from $0.2 billion. Foreign purchases
of U.S. stocks in December accounted
for most of the rise. Capital inflows
for foreign direct investment in the
United States were $3.0 billion, up
from $2.4 Dbillion; equity and inter-
company inflows and reinvested earn-
ings both increased.

After appreciating further in Octo-
ber, the dollar gave up some of its
earlier gains in November and De-
cember, when it depreciated 3 to 12
percent against most major foreign
currencies. With the rapid drop in
U.S. interest rates, U.S. rates were
only slightly above key rates in Ger-
many and Japan and funds moved to
those countries. Dollar depreciation
was largest, nearly 12 percent,
against the Japanese yen; the yen
benefited partly from capital flows
into the Japanese stock market.

The Year 1982

U.S. dollar in exchange markets

U.S. interest rates remained on a
high plateau during the first half of
1982. With foreign rates declining
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strongly in favor of the dollar and in-
flows into all types of dollar-denomi-
nated assets remained large. Conflict
in the Falkland Islands in April and
growing international financial prob-
lems further encouraged capital flows
to the United States. Consequently,
the dollar appreciated between 8 and
15 percent against most major curren-
cies through June.

Several other factors contributed to
the dollar’s strength. Inflationary
pressures in the United States contin-
ued to abate and the U.S. current ac-
count remained in surplus, in con-
trast to some deterioration early in

83-3-15

Japan’s current-account positions. Po-
litical instability in Eastern Europe,
open hostilities in Lebanon, and the
conflict between Iran and Irag also
contributed.

Although short-term U.S. interest
rates fell more than 5 percentage
points and interest differentials in
favor of the dollar narrowed rapidly
in July-October, the dollar continued
to rise to record highs against many
currencies. At the end of October, the
dollar was 12 to 25 percent above De-
cember levels against most major cur-
rencies, with the exception of the Ca-
nadian dollar. Concern over the inter-

sharply, interest differentials were the year of both Germany’s and national financial situation, particu-
Table C.—Indexes of Foreign Currency Price of the U.S. Dollar
{1977=1060)
1981 1982 1982
v 1 11 m v Jan. Feb. Mar. | April | May | June | July | Aug Sept. Oct. Nov. Dec.
Trade-weighted average against 22 OECD cur-
rencies! 1077 1148 1189] 1242} 1249 1106 1157 | 1180 | 1154 1174| 1287 1230] 1239 1258| 127.5| 1254 1218
Trade-weighted average against 10 currencies?...... 1019 | 1064 1103| 1159 | 1183 | 1035| 1068 | 1088 | 1104 1074 | 1132 1151 1158 | 117.0{ 1192{ 1202 1154
Selected currencies:®
Canada 1122 1189 | 117.2] 177l 1160 1123| 1148 | 1149 | 1153| 1162 1201 | 1196| 11731 1163 1159 1155 1166
United Kingd 926| 944) 980 1010 1058| 924 944 | 966| 984| 963 992| 1004 101.0| 101.8| 1028| 1068 | 107.9
European Monetary System currencies:
Belgi 1054 | 1158 | 1257| 1327 1358 1089 | 1148 | 123.8| 126.4| 121.8] 1289| 131.1| 1323 1347 1369 1383 1324
France 1150 | 1219 | 127.7] 141.3| 1489 1185 | 1223 | 1249 | 127.0| 1225| 1338 | 1394 | 1409 | 1437 | 1455| 1467 1394
Germany 967 1010 1024 1069| 107.6| 987| 101.8| 1024 | 1031| 995| 1045 1061 | 1067| 107.8( 1089 | 1099 | 1041
Ttaly 1352 | 1431 1488 | 1582 1624 | 1395| 1430 | 1468 | 1487 1449| 1527| 1567 | 1589 1589 1635| 1659 | 1578
Netherlands 1005 | 1049 | 1074{ 111.2] 111.5| 1024| 1056 | 106.6| 1083 | 1047 109.3| 1109| 1111 111.7| 1124 1134 1087
Switzerland 761] 780 831| 881| 892 768| 787| 786| 8LY| 81L2| 865 87.2| 879| 892} 905 9.3| 857
Japan 835| 89| 908| 965, 965! 836| 85| 896 - 97| 881 934| 950 964| 982 1002 982( 90.1

1. Australia, Austria, Belguim-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, Iceland, Ireland, Italé, Japan, the Netherlands, New Zealand, Norway, Portugal, Spain,
Sweden, Switzerland, Turkey, United Kingdom. Data: U.S. Department of the Treasury. End-of-month rates. Index rebased by BEA.
2. Belgium, Canada, France, Germany, Italy, Japan, the Netherlands, Sweden, Switzerland, United Kingdom. Data: Federal Reserve Board. Monthly average rates. Index rebased by BEA.
3. Data: Federal Reserve Board. Monthly average rates. Indezes rebased by BEA.
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larly the external debt of Poland, Ar-
gentina, Mexico, and Brazil, encour-
aged continued dollar inflows, many
of them apparently unrecorded.

In - November and December the
dollar gave up some of its gains from
the past 2% years, depreciating 3 to 12
percent against most major curren-
cies. Some key interest differentials
were only slightly in favor of the
dollar. Also, international financial
concerns lessened somewhat, as
Mexico and other countries negotiat-
ed balance-of-payments . adjustment
programs with the International Mon-
etary Fund (IMF) and restructured fi-
nancing requirements with commer-
cial banks.

Merchandise trade

The U.S. merchandise trade deficit
was $36.3 billion in 1982, compared
with a deficit of $27.9 billion in 1981.
A sharper decrease in exports than in
imports accounted for the increase.
Exports decreased $25.2 billion, or 11
percent, to $211.1 billion; volume de-
creased 12 percent. Both agricultural
and nonagricultural exports de-

130
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Y CHART 17
Merchandise Trade: Export and Import Volume and Prices
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creased. Imports decreased $16.8 bil-
lion, or 6 percent, to $246.1 billion;
volume decreased 1 percent. The de-
crease in imports was nearly all in pe-
troleum products.

Real U.S. merchandise exports de-
creased over 15 percent during the
current U.S. recession. Much of the
decrease can be attributed to reces-
sion in other major countries during
the past 3 years (chart 16). Other fac-
tors were the 36-percent dollar appre-
ciation against 22 OECD currencies
since the third quarter of 1980 and
the 19-percent rise in prices of goods
produced for export over the past 3
years, as measured by the implicit
price deflator for nonagricultural ex-
ports (chart 17). (Prices in other key
trading-partner countries increased at
about the same or a slower rate.) The
decrease in U.S. export volume con-
tributed to the U.S. recession, as indi-
cated by the marked reduction in the

1981

1982

+83-3-17

percentage of U.S. goods production
that is exported. In contrast, in the
previous four recessions, sustained
foreign demand for U.S. goods in-
creased the percentage of U.S. goods
production exported, mitigating the
severity of U.S. recessions.

Real U.S. merchandise imports
have remained about constant during
the current U.S. recession. Although
domestic - demand has weakened,
import volume has been relatively
strong, partly because, given the dol-
lar’s appreciation, the implicit price
deflator for nonpetroleum imports
was virtually flat over the past 3
years in contrast to an 18-percent rise
in domestic prices (chart 17). Slack
economic conditions’ also caused soft-
ness in commodity prices in major
world markets and may have led to
more aggressive selling of some ex-
ports to the United States. In the pre-
vious four- recessions, imports fell at
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least proportionately with the decline
in domestic demand.

U.S. nonagricultural exports de-
creased $18.4 billion to $173.6 billion
-in 1982; volume decreased 13 percent.
All major commodity categories de-
creased. The largest decreases were in
industrial supplies and materials and
in capital goods (table D). The de-
crease ' in industrial supplies had
begun in the third quarter of 1980, as
US. inflation and recession abroad
began to slow these exports; dollar ap-
preciation was a contributing factor
in 1981-82. In 1982, exports of metal-
lurgical coal, iron and steel products,
and metals and metal products all de-
clined sharply from levels in the first
half of the year or from 1981.
Lumber, wood, and paper products
and chemicals declined only moder-
ately. In capital goods, the decrease
had begun in the second quarter of
1981. About one-half the decrease in
1982 was in civilian aircraft, which
was adversely affected by high financ-
ing costs. The other one-half was due
to declines in many components of
nonelectrical machinery, as shown in
the accompanying tabulation. Some
components—for example drilling and
oil field equipment—showed modest
growth for the year, but fell sharply
after midyear. Other components
were severely affected by economic
conditions and the strong dollar

throughout the year.
Billions of dollars Percent
1981 1982 | change
Dnllmg and oilfield equipment 45 54 20
puters and parts 838 9.3 6
3. d and nica —
tions equipment ..........c.ccoouemnee. 5.7 6.0 4
Excavating and paving equip —
ment 33 2.2 -34
Nonfarm tractors 3.0 2.0 -33
Machine tools ' 2.1 1.6 24
Materials handling equipment.. 17 13 —23
Agricultural machinery.............., 2.2 18 -20

Agricultural exports decreased $6.8
billion to $37.4 billion; volume de-
creased 5 percent. The decrease in
volume was concentrated in corn and
wheat, which fell 11 and 6 percent, re-
spectively; soybean volume increased
17 percent, cotton 12 percent. Average
prices of these crops declined between
11 and 22 percent. Record world sup-
plies of major commodities and weak-
ening demand intensified price com-
petition among world producers. The
decline in total volume was due
almost entirely to reduced shipments
to Eastern Europe, excluding the
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Table D.—Merchandise Trade, Current and Constant (1972) Dollars
[Balance of payments basis, millions of dollars]
Current dollars Constant (1972) dollars
Annual I m v Arinual 1 Jid m v
1980
Exports - 224,237 1| 54,752 | 55,843 | 55,786 | 57,856 | 89,465 22,578 | 22,922 | 22,082 | 21,883
K(g)ﬂcultural 42 56 10 159 | 10,159 10,706 | 11,132 § 18,063[ 4,440 | 4,620 | 4,593 | 4,410
Nonagricultural .......cuevenmmessssscrn oued 182, 081 44,593 | 45,684 | 45, 080 46 724 | 71,402) 18,138 | 18,302 | 17 489 17,473
1981
Exports 236,254 || 60,688 | 60,284 [ 57,694 [ 57,5698 | 86,390 |f 22,489 | 22,082 | 21,006 | 20,813
X;ﬁcultural 44,264 12 5751 11,1561 | 9,947 | 10,591 18,047 4,824 1 4,404 [ 4176 | 4,643
Nonagricultural ..vecrecsiesssenrmserssnssaeesd 191,990 48 108 | 49,133 | 47,747 | 47,002 || 68,343 17 665 | 17,678 | 16, 1830 lG 170
1982
Exports 211,013 [t 65,607 | 55,001 | 52,334 | 48,071 76,370 19,853 19,890 | 19,086 | 17,591
Agncultural 37,439 ) 10,403 | 10,566 | 8,389 | 8,081 || 17,244| 4,587 ) 4,781 3 961 | 3,915
Nonagricultural 4 173,574 ({ 45,204 | 44,435 | 43,945 | 39, /990 59 126 15 266 | 15,109 15 075 | 13,676
1980 :
Imlgorts 249,575 |i 64,431 | 62,363 | 59,735 | 63,046 || 73,8331 19,610 | 18,307 | 17,772 | 18,144
'etroleum 79,414 {1 21,049 | 20,834 | 17,735 | 19,796 6,835| 1,976 | 1,781 ( 1,480 | 1,598 .
Nonpetrol 170 161 43 382 | 41,529 | 42,000 | 43,250 || 66,998 17,634 16 526 | 16,292 | 16,546
1981
Imports 264,143 || 64,995 | 66,831 | 65,539 | 66,788 | 77,499 18,212 | 19,062 | 19,802 | 20,423
Petroleum 77,580 (| 20,533 | 20,798 | 18,158 | 18,091 5944 1547 1,582 | 14231 1442
Nonpetroleum 186,563 || 44,462 | 46,033 | 47 381 48,687 I 71,5551 16,665 |- 17,530 | 18,379 | 18,981
1982
Imports 247,344 | 61,545 | 60,763 | 64,829 | 60,207 || 76,566 ) 18,554 [ 19,169 ) 20,127 | 18,716
Petroleum 61,201 || 15,642 | 13,406 | 16,444 | 15,709 50391 1245 | 1128 1,366 1,300
Ni trol 186 143 || 45,903 | 47, 857 48, 385 44,498 || 71,527 17,309 18 041 18 761 | 17,416
Industrial supplies and materials
1980
Exports. 72,258 || 17,770 | 19,162.1 17,467 | 17,859 || 24,172, 5865| 6,465 | 59056 5,937
Imports 135,046 || 36,380 | 34,458 | 30,902 | 33,306 || 25,918| 7,361 [ 6,460 | 5946 | 6,151
1981
Exports. 69,820 || 18,238 | 17,218 | 16,951 | 17,418 || 22,858 5945} 5621 [ 5572 5,715
Imports 137,860 || 35,007 | 36,003 | 33,666 | 33,194 | 26,372( 6,415| 6,639 | 6,695 6,623
1982
Exports. 63,600 (] 17,044 | 16,131 | 15445 | 14,980 || - 21,613} 5658 | 5424 | 53241 5207
Imports 114,821 || 29,844 | 26,799 | 29,900 | 28,278 || 23,914] 6,079 | 5777 6,184 | 5874
Capital goods, except automotive
1980
Exports 74,178 (| 17,070 | 18,458 | 18,965 | 19,685 || 33,314| 8,342 | 8,619 | 82761 8177
Imports 30,322 |/ 7,383 | 7,500 | 7,559 7,880 | 15118) 3,872 3,693 | 3718, 3,835
1981
Exports. 81,666 || 20,122 | 21,107 | 20,236 | 20,201 || 31,720 8372 | 8,333 | 7,609 | 7,406
Imports 34,576 || 8,176 | 8295 8,786 | 9,319 17,844] 3,994 | 4,254 4,607 4,989
1982 ;
Exports 74,191 {119,339 | 19,295 | 18,561 | 16,996 || 26,205 - 6,769 | 6,820 | 6,648 | 5,868
Imports 35,493 || 8,780 | 9,108 | 9,161 8,444 i 18,122| 4,459 | 4,522 4,752 | 4, 1389
Soviet Union, down 50 percent, and to  withdrawal by U.S. steel producers of

Mexico, down 46 percent.
Nonpetroleum imports were nearly
unchanged at $186.1 billion; volume
was also unchanged. Among major
commodity categories, industrial sup-
plies and materials had begun to de-
cline in the second quarter of 1981;
about two-thirds of the decrease was
due to declining petroleum consump-
tion. The impact of the U.S. recession
on nonpetroleum supplies was partly
offset by rapidly declining prices in
world commodity markets and the ef-
fects of the appreciation of the dollar.
Iron and steel imports were damp-
ened by the decline in demand for oil-
field pipe and by the dispute between
the European Communities (EC) and
the United States over subsidies. That
dispute was resolved in October,
when—effective November 1—the EC
agreed to limit shipments of carbon
and alloy steel, and steel pipe and
tube products, in exchange for the

dumping and unfair trade practices
complaints. Capital goods, excluding
automotive products, declined in the
first quarter of 1982 but showed su-
prising strength through the third
quarter, before dropping sharply in
the fourth (see table D). Changes in
various components are shown in the
accompanying tabulation. Only some
components were severely affected by
the U.S. recession.

Billions of dollars Percent
1981 1982 | change
Busi hi 5.2 6.2 19
Qo ific. pr oot 1 dical
and 1aboratory eq\upment.....‘]' 9 1.1 15
Electrical 9.5 10.5 12
Agricultural machinery...............| 1.7 13 —24
Construction, textile, and other
pecialized industrial
. \ 34 3.0 -11
Civilian aircraft and parts......... 3.7 34 -
Machine tool 20 2.0 -5
Other industrial machinery......... 58 55 -4
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Automotive imports were up strong-
ly to record levels. Imports from
Canada, -where a new engine plant
was opened in midyear, were especial-
ly strong. Imports from other areas
were slightly higher. A voluntary
agreement to limit the number of
autos imported from Japan remained
in effect. Although the number im-
ported from Japan was 6 percent
lower, their unit value (as measured
by the Census Bureau’s unit value
index) rose 7 percent. The share of
Japanese autos as a percentage of
total U.S. sales increased to 22.6 per-
cent from 21.8 percent.

Petroleum imports decreased $16.4
billion to $61.2 billion. Most of the de-
crease was in volume. The average
price per barrel declined to $31.26
from $34.02 The average number of
barrels imported daily declined to
5.6 million from 6.25 million. Reces-
sion, conservation, reductions in in-
ventories, and a slight increase in do-
mestic production contributed to the
decrease in both value and volume.
Consumption, as measured by petro-
leum products supplied by refiners,
decreased 5 percent; stocks, excluding
those in the strategic petroleum re-
serve, decreased 8 percent; and pro-
duction increased 1 percent. The
volume of imports comprised 35 per-
cent of total domestic products sup-
plied in 1982, compared with 39 per-
cent in 1981, and 42 percent in 1980
(chart 18). The value of imports from
OPEC members decreased 38 percent.
The value from Mexico increased 25
percent; from Canada, 4 percent; and
from Western Europe, 2 percent. Im-
ports from OPEC members accounted
for 48 percent of all petroleum im-
ports in 1982, compared with 61 per-
cent in 1981.

By area, the deficit with industrial
countries increased sharply to $16.7
billion, due to lower exports and un-
changed imports. There was a shift to

Table E.—~Merchandise Trade Balances by
Area

[Millions of dollars]

1980 1981 1982

Western Burope........evsersessessesnens 20,348
Japan -10,411
Canada —1,071

5,102

—-1,027
—38,238

12,217
—15,802
—2,086
7,160

—3,722
—28,841

3,165

6,858
—16,991
-9,181
-1,896

-5,907
—10,870

1,656

Latin America (excluding OPEC)...
Asia and Africa (excluding

OPEC)
OPEC

Other (including Eastern Europe). —-41
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U.S. Petroleum Consumption,
Production, and Imports

Million barrels per day
20 I T e

1972

1974 1976 1978 1980 1982

~ Data: Consumption defined as deliveries from refineries. Consumption
and production, U.S. Department of Energy. imports, BEA.

U.S. Department of Commerce, Bureau of Economic Analysis 83-3-18

an $11.4 billion deficit with non-OPEC
developing countries, largely due to
much lower exports to Mexico; ex-
ports to other developing countries
declined only slightly, while imports
were about unchanged. The deficit
with OPEC countries declined to $10.9
billion from $29.9 billion, due to lower
U.S. petroleum purchases (table E).

Service transactions

Net service receipts were $36.1 bil-
lion, compared with $39.0 billion
(table F). Continued high U.S. interest
rates in the first half of the year and
increased bank lending abroad helped
to raise income receipts on portfolio
investment $7.7 billion and payments
$5.3 billion. The global recession con-
tributed to an $8.2 billion decrease in
income receipts on U.S. direct invest-
ment abroad and a $2.2 billion de-
crease in payments of foreign direct
investment in the United States.
Transfers under U.S. military sales
contracts increased from $9.7 billion
to $12.6 billion and U.S. defense ex-
penditures abroad increased from
$11.2 billion to $12.0 billion. Travel
and passenger fare receipts decreased
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$0.8 billion; payments increased $1.2
billion.

Receipts of income of portfolio in-
vestment were $58.1 billion, compared
with $50.4 billion. Larger bank-report-
ed claims on foreigners, partly related
to the rebooking and channeling of
new business to International Bank-
ing Facilities (IBF's)—discussed later
in the article—and to high interest
rates in the first half of the year,
boosted income. The sharp drop in in-
terest rates beginning in July and, to
a lesser extent, a slower increase in
bank claims, resulted in smaller quar-
terly increases in the last half. U.S.
Government income receipts were
slightly higher at $4.1 billion.

Payments of income on portfolio in-
vestment were $33.6 billion, up from
$28.4 billion in 1981. The rebooking of
liabilities to IBF's and high interest
rates boosted payments in the first
half. The decline in interest rates was
the primary factor slowing payments
in the second half, although the
smaller increase in bank liabilities
also contributed. U.S. Government
payments of income on foreign official
assets in the United States were $18.0
billion, compared with $16.7 billion.

Receipts of income on U.S. direct
investment abroad were $23.7 billion,
down from $31.9 billion—a larger de-
cline than in 1981. Income from man-
ufacturing and other affiliates contin-
ued to be depressed by the global re-
cession. Income from petroleum affili-
ates, which was stable in 1981,
dropped as petroleum comsumption
and prices declined. Income of many
affiliates—especially those in
Mexico—was also adversely. affected
by dollar appreciation that resulted in
both reductions in operating:income
(measured in U.S. dollars) and in capi-
tal losses. Capital losses were $1.7 bil-
lion, compared with gains of $0.4 bil-
lion in 1981. Also, there was a shift to
net payments of $1.6 billion on the in-
terest component of income; due to in-
creased borrowing by parents from af-
filiates, particularly from finance af-
filiates in the Netherlands Antilles.

Payments of income of foreign
direct investment .in - the United
States -were also- lower, $5.6 Dbillion
compared with $7.8 billion. . Interest,
dividends, and earnings of unincor-
porated affiliates increased; reinvest-
ed earnings of incorporated affiliates
fell to $1.1 billion from $4.1 billion.
There was a large increase in nega-
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tive reinvested earnings of manufac-
turing affiliates, and decrease in the
reinvested earnings of petroleum and
other affiliates.

U.S. military transactions with for-
eigners resulted in net receipts of $0.6
billion, compared with net payments
of $1.5 billion. Transfers under U.S.
military agency contracts increased
$2.9 billion to $12.6 billion. Transfers
of equipment to the Middle East,
Western Europe, and Latin America
increased; deliveries to the Far East
and Israel declined. Construction ac-
tivity in Saudi Arabia also increased.
U.S. direct defense expenditures
abroad increased $0.7 billion to $12.0
billion. Personnel expenditures and
pay to foreign nationals, especially in
Germany and Japan, accounted for
much of the increase.

Net international travel and pas-
senger fare payments increased to
$2.8 billion, compared with $0.8 bil-
lion. Foreign visitors spent $11.4 bil-
lion for travel in the United States,
down 6 percent. Travel receipts from
overseas increased 2 percent, as
higher expenditures in the United
States more than compensated for a
5-percent drop in the number of visi-
tors from overseas. The increase was
more than offset by a 22-percent drop,
to $3.0 billion, in receipts from
Mexico; three peso devaluations and
currency controls were major factors.
The U.S. dollar, which could be pur-
chased a year ago for 26 pesos, cost
about 160 pesos at the end of 1982.
Travel receipts from Canada declined
2 percent to $2.6 billion. U.S. travel-
ers spent $12.3 billion for travel in
foreign countries, up 8 percent. The
number of overseas travelers was up
6 percent, and their payments rose 9
percent to $6.5 billion. Payments to
Mexico increased 15 percent to $3.3
billion. Although the peso devalu-
ations lowered prices to U.S. travel-
ers, the high rate of inflation in
Mexico was partly offsetting. Travel
payments to Canada were $1.9 billion,
down 5 percent. The number of trav-
elers to Canada was down 18 percent.
Most of the drop in travelers and ex-
penditures was in the first half of the
year; during the same period in 1981,
large numbers of U.S. travelers went
to Canada to buy gasoline at cheaper
prices. Passenger fare receipts, at $3.0
billion, did not change; payments in-
creased 6 percent to $4.8 billion,
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mainly due to a 3-percent increase in
the number of U.S. travelers depart-
ing on foreign flag carriers.

Other transportation receipts de-
creased 1 percent to $12.0 billion.
Ocean freight and port expenditure
receipts decreased 11 percent and 2
percent, respectively. Air port expend-
iture receipts increased 7 percent.
Other transportation payments de-
creased 9 percent to $10.6 Dbillion.
Ocean freight payments and port ex-
penditures decreased 15 percent and 6
percent, respectively, due to large
drops in tonnage, and air port ex-
penditure payments decreased 6 per-
cent.

Net unilateral transfers were $7.9
billion, compared with $6.6 billion.
There was a substantial increase in

March 1983

foreign economic assistance, especial-
ly to Israel, Turkey, and Egypt. Pay-
ments to Israel in the fourth quarter
accounted for one-half of the econom-
ic assistance to that country appropri-
ated by Congress for the fiscal year
beginning in October.

U.S. assets abroad

U.S. assets abroad increased $118.3
billion in 1982, compared with a
$109.3 billion increase.

U.S. official reserve assets increased
$5.0 billion, compared with a $5.2 bil-
lion increase. Foreign currency hold-
ings increased $1.0 billion, compared
with a $0.9 billion increase. There
were several partly offsetting transac-
tions. First, payments of $1.8 billion
in German marks were made to

Table F.—U.S. International Service Transactions
[Millions of dolars]

Change:
1976 1978 1979 1980 1981 19827 | {ge1-89
Service transactions, net 18,688 | 21,422 | 24,016 | 32,441 33,640 | 38,968 36,106 —2,862
Receipt: 56,885 [ 63,521 | 78,083 | 102,299 | 117,865 | 136,638 | 139,075 2,437
Payments —38,197 | —42,099 | —54,067 | —69,858 | —84,225 | —97,670 | —102,969 | —5,299
Military tr ti net ! 1,528 621 | —2,035 | —2471| —1,541 640 2,181
Travel and passenger fares, net -2,6831 —2,585 | —2,000 | —1,364 =788 -—2,747| —1959
Other transportation, net.... —610 —540 —429 424 557 1,414 857
Fees and royalties, net 4,367 5,157 5,316 6,204 6,560 6,807 247
Investment i net 17,962 | 20,565 | 31,215 29,910 | 33,037 28,720 -4,317
Direct, net 16,839 | 21,247 | 31,826 | 27,680 | 24,065 18,055 | —6,010
Other private, net 5,040 6,149 8,178 | 12193 | 22,055 24,490 2,485
U.S. Gover t, net -3,188 | —3917| 6,881 | —8,784 | —9,963 | -13,083 | —13,825 —742
Other private and U.S. Government, net.... 840 85 798 374 940 1,142 1, 130
Contractor operations, net 4 1,234 1,241 1,348 1,007 1,494 1,671 1,790 119
Reinsurance, net —-306 —415 —532 —625 —612 —673 —640 33
C icati net —50 —29 —~65 —143 —125 —196 —193 3
U.S. Gover t, net —738 —801 —925 | —1,198 | —1,407 | 1,504 | —1,846 —343
Other, net 700 861 972 1,333 1,590 1,844 2,161 318
?Preliminary.

1. Consists of goods and services transferred under military sales contracts less imports of goods and services by U.S. defense

agencies.

Table G.—U.S. Bank-Reported Claims and Liabilities by Type

[Millions of dollars}
1981 1982
19811 | 1982 »
v 1 o mr- e

Claims on foreigners reported by U.S. banks (increase/capital out-
flow (=) ! —84.5|—-106.7 | —426 | -32.7| —369 | —204] —16.7
Of which: IBF claims —625| —-79.0| —625| —28.0| —-25.0| —164 —9.5

Banks’ own, in dollars:

Own foreign offices —-313| ~285 -82 -51] —-120} ~-107 -8
Unaffiliated banks. —-199 | —45.0| —145| —-135| ~141} -9.7| -7.8
Other public borrowers and forei —-223 | —268| —~166| —-79) —108| -—-33| -—49

’ claims for domestic customers and all foreign currency
claims -110] —-63! -33| —63 -1 32| -32

Liabilities to foreigners reported by U.S. banks (including U.S.
Treasury securities) (increase/capital inflow (+)) 2......coouessvrsresen

Of which: IBF liabilities,

......... 4.2 69.8 21.7 26.7 246 12.0 6.5

471 743 47.1 303 19.8 14.7 9.5

Banks’ own, in dollars:

Own foreign offices. 279 20.0 8.8 11.6 8.3 a -6

Unaffiliated banks 5.1 23.5 5.9 11.3 5.3 3.2 8.7

Other public lenders and foreigner 5.6 176 27 3.3 74 48 2.0
Banks’ liabilities to domestic customers and all foreign currency

liabilities 5.7 817 43 4 3.6 33 13

?Preliminary.

"Revised.

IBF International banking facilities.

1. U.S. bank-reported claims and liabilities were increased, beginning December 1981, by the shift from foreign branches to
international banking facilities in the United States of claims on, and liabilities to, foreigners.

2. Excludes liabilities to foreign official agencies.
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redeem maturing U.S. Treasury for-
eign currency-denominated notes.
Second, U.S. monetary authorities
provided nearly $6.2 billion in short-
term credits to Mexico and Brazil,
$4.1 billion of which was repaid
within the year. These credits, pro-
vided through existing and new recip-
rocal currency arrangements, were
sometimes provided in cooperation
with the Bank for International Set-
tlements and monetary authorities in
other industrial countries. Mexico
repaid some of its drawings with the
proceeds of a $1 billion advance pay-
ment in August by the United States
for petroleum purchases for the stra-
tegic petroleum reserve. In other offi-
cial reserve asset accounts, the U.S.
reserve position with the IMF in-
creased $2.6 billion, almost un-
changed from last year’s increase.
US. holdings of special drawing
rights increased $1.4 billion, com-
pared with a $1.8 billion increase.

Claims on foreigners reported by
U.S. banks increased $106.7 billion,
compared with $84.5 billion (table G).
The increase in claims slowed as 1982
progressed, largely due to cyclical
weakening of credit demands in the
major industrial and a number of de-
veloping countries, and to the in-
creased recourse by borrowers to na-
tional and international bond mar-
kets. In addition, many banks reas-
sessed their country risk exposure as
the financial positions of a number of
private and public borrowers deterio-
rated.

The higher level of lending in 1982,
compared with the 1981, was largely
associated with the rebooking of exist-
ing business from foreign branches
and the channeling of new business
through the newly created IBF’s in
the United States. Most of the initial
rebooking and channeling of new
business was from  Caribbean
branches. Some portion of IBF fund-
ing from London branches may have
been provided by the establishing
entity in the United States.

The change in booking of some in-
ternational business altered the pat-
tern of U.S. bank-reported claims and
liabilities vis-a-vis branches in London
and in the Caribbean. The increased
importance of IBF lending, especially
in the foreign interbank market, led
to an increase in U.S. claims on UK.
branches (other than custody claims)
of $21 billion, compared with $7 bil-
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lion in 1981; the increase in liabilities
was $19 billion, compared with $6 bil-
lion. Most lending by IBF’s was to un-
affiliated foreign banks. The increase
in U.S. claims on Caribbean branches
was about unchanged at $19 billion;
the increase in liabilities dropped
from $22 billion to $17 billion.

In other areas, U.S. bank-reported
claims on Western Europe, excluding
the United Kingdom, increased $15
billion compared with $7 billion; the
rate of increase slowed during the
year as credit demands weakened.
The increase in claims on Canada was
about unchanged at $4.1 billion;

‘claims on Japan increased $0.5 bil-

lion, down from a $4.0 billion in-
crease.

The increase in claims on Latin
America, excluding Caribbean bank-
ing centers and OPEC member Ven-
ezuela, was $25 billion, but slowed
during the year from a 32-percent in-
crease in the first half to a 6-percent
increase in the second. Claims on
other non-OPEC developing countries
in Asia and Africa increased $9 bil-
lion and slowed from a 2l-percent in-
crease to a 16-percent increase. Much
lending to Latin America was concen-
trated in Mexico, Brazil, and Argenti-
na, where U.S. bank claims increased
64 percent in 1981 but only 35 percent
in 1982. Nearly all of the increase in
1982 occurred in the first half of the
year. Much of this increase in claims,
and those to other developing coun-
tries, was in the form of short-term
credits.

Bank’s custody claims increased
$4.2 billion in 1982, compared with an
$10.2 billion increase in 1981. Pur-
chases of Eurodollar certificates of de-
posit (CD’s), mostly for the accounts-of
U.S. money market mutual funds,
were strong in the first quarter, but
showed no growth in the second and
net sales in the third, in response to
perceptions of greater risk in Eurodol-
lar than in U.S. CD’s associated with
unsettled international financial con-
ditions. Purchases rose again in the
fourth quarter.

Net U.S. purchases of foreign secu-
rities were $7.8 billion, compared with
$5.4 billion. A shift to net purchases
of foreign stocks and decline in net
sales of outstanding bonds more than
offset a decline in foreign new issues
in the United States. Net purchases of
foreign stocks were concentrated in
the September-December period, to-
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SRR  CHART 19
Selected Interest Rates

Percent

1981

1. Interest rates for other Group of 10 countries and Switzerland weighted
by average tota! irade sharss in 1972-76.
Data: Federal Reserve Board. : .

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

1982

83-3-19

taling $1.4 billion. There were sub-
stantial increases in share prices on
all major exchanges in the fourth
quarter when net U.S. purchases were
$0.5 billion in Japan, $0.3 billion in
Western Europe, and $0.1 billion in
Canada.

Foreign new issues in the United
States were $7.5 billion, down from
$8.0 billion. Canada continued to
borrow heavily in the Eurobond mar-
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kets as it had in 1981, partly because
Eurobond interest rates were as much
as 140-200 basis points lower than
U.S. interest rates in the first half of
the year. However, when U.S. interest
rates declined sharply and differen-
tials narrowed—as they did in the
first quarter and in August-October—
Canada shifted some borrowing to the
U.S. markets (chart 19). The absence
of Canadian borrowing from the U.S.
market in November-December re-
flected unusually large placements in
the Canadian market by issuers who
usually borrow only in the U.S. or
Eurobond ‘market; the differential of
Canadian over U.S. rates had dropped
from over 260 basis points in July to
60 basis points in December. Borrow-
ing by international financial institu-
tions, including the World Bank, was
up strongly.

Net redemptions and sales of out-
standing bonds were $0.8 billion, com-
pared with $2.6 billion. Net sales
through the third quarter were partly
related to the realization of capital
gains from the strengthening in bond
prices over the previous year. In the
fourth quarter, there were large net
purchases.

Net inflows on U.S. direct invest-
ment abroad were $2.2 billion, com-
pared with outflows of $8.7 billion.
Several factors affect year-to-year
comparisons. First, there were large
inflows in 1982 related to the sale of a
U.S. mining company’s Canadian af-
filiates when the U.S. company was
acquired by a French company (the
offset to transactions recorded in the
foreign direct investment accounts).
Second, encouraged by a 140-200 basis
point advantage in Euromarket bor-
rowing and by tax advantages, capital
inflows from finance affiliates in the
Netherlands Antilles rose to $9.7 bil-
lion from $3.6 billion (table H). The
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borrowing slackened somewhat in the
second half of the year as U.S. inter-
est rates dropped rapidly. (Excluding
Netherlands Antilles financing trans-
actions, there would have been equity
and intercompany inflows of $0.7 bil-
lion in 1981 and outflows of $0.5 bil-
lion in 1982.) Third, and partly offset-
ting, the large equity inflows from the
sale of Canadian energy affiliates in
1981 were not present in 1982. Rein-
vested earnings decreased from $13.0
billion to $7.0 billion.

Foreign assets in the United States

Foreign assets in the United States
increased $84.5 billion, compared with
a $77.9 billion increase in 1981.

Foreign official assets in the United
States increased $3.0 billion, com-
pared with a $4.8 billion increase.
Dollar assets of industrial countries
decreased $6.5 billion, compared with
a $12.2 billion decrease. Through
April, much of the reduction was as-
sociated with dollar sales by foreign
monetary authorities to support
weaker currencies (French franc, Bel-
gian franc, and Italian lira) within
the European Monetary System
(EMS) system. Germany’s dollar
assets decreased in the second quarter
prior to the EMS realinement in
June. Dollar assets of France fell
sharply in the third quarter prior to
the arrangement of a large standby
Eurocurrency credit line. A large re-
duction in United Kingdom dollar
assets occurred in the fourth quarter
when the pound sterling came under
further pressure. Substantial inter-
vention sales of dollars by Japanese
authorities ~ occurred through the
third' quarter to limit yen depreci-
ation. There was an unusually large
increase in dollar assets of Australia,
whose foreign exchange reserves had
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been substantially increased by direct
investment capital inflows and by
Japanese purchases of Australian
Government debt instruments.

Dollar assets of OPEC members in-
creased $7.2 billion, compared with a
$13.3 billion increase. The increase in
assets, mainly of Middle East mem-
bers, dropped sharply in the second
half of the year, shifting to a decrease
in the fourth quarter, reflecting fall-
ing petroleum prices and declining
revenues.

Dollar assets of non-OPEC develop-
ing countries increased $2.3 billion,
compared to a $3.7 billion increase.
Excluding an especially large increase
from Singapore, assets of most coun-
tries decreased as these countries con-
tinued to experience large current-ac-
count deficits and debt service bur-
dens.

The increase in U.S. liabilities to
private foreigners and international
financial institutions reported by U.S.
banks was $69.8 billion, compared
with a $44.2 billion increase. The in-
crease in bank liabilities slowed as
the year progressed, due in large
measure to cyclical weakening of
credit demands in the United States
and the sharp drop in U.S. interest
rates (table F). Inflows were large in
the first and second quarters (as they
had been in the last half of 1981)
when there was a large demand for
short-term credit (as evidenced by the
growth of CD’s, commercial paper,
and bank credit) and when U.S. rates
were well above declining foreign
rates.

About one-half of the 1982 step up
in liabilities was with the internation-
al banking centers. Partly in response
to the change in booking of some in-
ternational business to IBF’s in the

(Text continued on p. 68)

Table H.—Selected Direct Investment Transactions With Netherlands Antilles Finance Affiliates

-[Millions of dollars]

(Credits +; debits —)

1981

1979 1980 1981 19827

I I v 1 1 mr- ve

Equity and intercompany 1,348 2,710 3,647 9,653 380
Equity. —423 —818 | —1,238 | —3,980 —431
Intercompany 1,771 3,528 4,885 13,633 811

I —96 -127 —800 n.a. -99
Of which: inter —178 -820 | —1,188 na. -175

409 1,409
-107 -249
516 1,658

-199
—2%4

1;450
—451
1,901

—267
—417

2,132
-901
3,033

2,155
~822 —887
2,977 2,702

—550 na.
—835 n.a.

1,815

--235
—302

-341
—461

n.a. Not available.
?Preliminary.
"Revised.

Nore.—Table shows only transactions with affiliates established primarily to borrow funds abroad and relend them to their U.S. parents.
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Table 1-2.—U.S. International Transactions
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —) ? 1981 1982 » 1982 1982
1 n mr we Ir Imr mI- we

1 Exports of goods and services’ 372,892 | 350,088 | 89,407 | 92,902 | 84,938 | 82,841 90,014 | 91,088 | 87,132 ] 81,855

8 Transfers under U.S. mili enc; sales contract: ,747 | 12,61 , 5 3 ) ) 5 3 5

4| Travel tary agency 12,168 | 11,392 3,076 2,999 3,125 2,192 3,210 2,856 2,710 2,616

5 fares 2,991 2,980 630 772 936 642 759 770 710 741

6 Other transportation 12,168 | 11,994 2,983 3,026 3,052 2,933 2,989 3,014 3,001 2,990

7 Fees and royalties from affilitated foreigner 5,867 5,596 1,372 1,346 1,378 1,505 1,467 1,386 1,414 1,329

8| Fees and royalties from unaffiliated foreigner 1,386 1,510 370 375 380 385 370 375 380 385

9 | Other private services 5,940 6,651 1,623 1,659 1,677 1,693 1,623 1,659 1,677 1,693
10 | US. Government miscell services 426 436 82 123 143 88 93 124 115 104

Receipts of income on U.S. assets abroad: .
1 Direct investment 81,873 | 23,657 5,950 5,866 4,976 6,865 5,121 5117 5,737 6,482
12 Interest, dividends, and earnings of unincorporated affiliates .....rvrimeninsiseisssesssresns 18,894 | 16,611 4,661 4,638 3,795 3,516 4,836 4,494 4,230 3,051
13 Reinvested earnings of incorporated affiliates 12,978 7,046 1,288 1,228 1,181 3,349 885 1,223 1,507 3,431
14 Other private receipts 50,407 | 58,112 14,062 | 15867 | 14,835 | 13,347 | 14,062 | 15867 | 14,835 | 13,347
15 U.S. Government receipt 3, 665 4,132 1,044 948 1,040 1,101 1,113 984 1,054 982
16 ;| Transfers of goods and services under U.S, military grant programs, net ... . 602 514 93 125 137 158 93 125 137 158
17 Imports of g'oods and serwm —361,813 —350,313 | —86,653 | —88,335 | —90,756 | —84,570 | —86,932 | —87,160 |~ 90,697 | 85,527
18 luding military? — 264,148 |--247,344 | —62,157 | —61,445 | 63,682 | —60,060 | —61,645 | --60,763 | —64,829 | —60,207
19| Direct defense expenditures ~11,288 | -11975 | —2,838 | 3,088 | —2964 | —3,0901 | —2,833 | 3,088 | —2,964 | —3,091
20| Travel —11,460 | —12,347 | 2,507 | —3,391 | —3,895 | —2,554 | —8,157 | —8,137 | ~2,899 | —3,154
21| P fares —4,487 | 4772 | —1,126 | —1,473 | —1,281 ~942 | —1,278 | —1,187 | -1,119| —1,193
22 Other transportatlon —11,611 {—10,580 { —2,520 | —2,652 | —2,828  —2,580 | —2,570 | —2,611 | —2,787 | —2,662
23| Fees and royaities to affiliated forei 8 —429 —-25 —84 6 —~4 56 —84 6 -4 56
24| Fees and royalties to unaffiliated foreigner —264 —274 —70 —68 -68 —69 -170 —68 —68 —69
25| Private payments for other servi —3,294 1 —3,533 -865 —-873 --882 -913 —865 —873 882 -913
26 | U.S. Government payments for miscellaneous services 1930 | -2,282 —462 —-478 —659 —683 —506 —565 —652 —559
Payments of i income on foreign assets in the United States:

217 irect in 17,808 | —5,602 | —1,892 | —1,271 | —1,490 | —1,449| —1,392 [ —1,271 { —1,490 | —1,449
28 Interest, dividends, and earnings of unincorporated affiliates .........c.ccomrmsmissenssisnnisd —3,708 | —4,502 —-858 | —1,066 | —1478 7 —1,109 —858 1 ~1,056 1 —1478 ¢ —1,109
29 Reinvested earnings of incorporated affiliates —4,099 | —1,100 —534 —-215 —11 —340 —584 —215 —11 —340
30 Other private payments —28,352 | —83,622 | —8,170 | —9,249 | —8,610 | —7,693 | —8170 | —-9,249 | —8,610 | —7,5693
31 U.8. Government pay t —16,748 | ~17,957 | —4,467 | —4,354 | —4,444 | —4,693 | —4,467 | —4,854 | —4,444 | —4,698
32 | U.S. military grants of goods and services, net —602 -514 —-93 —125 —137 —158 —93 —125 —137 —158

—6,608 | —7,868 | —2,025| —1,726 | —1,619 | —2,498 | —2,048} 1,740 | —1,649, 2431

33 | Unilateral transfers (excluding military grants of goods and services), net .
—4,504 | —5413| —1,473 | —1,069 | —1,048 | —1,828 | —1473; —1,069 | —1,048| —1,823

34 U.S. Government grants (excluding military grants of goods and services).

35 U.S. Government pensions and other transfe —1,459 | —1,484 —-316 —385 —382 -401 —316 —385 —382 —401
36 | Private remittances and other transfer —645 —-971 ~236 —212 —189 —274 —259 —286 =219 —207
37 | U.S. assets abroad, net (increase/capital outflow (—)) —109,294 (—118,265{ —31,753 | —37,826 { —25,279 | —23,408 | 31,257 | 37,845 | —25,597 | —23,567
gg U. (S;0 ﬁfﬁcml reserve assets, net* —-51751 —4,965 | —1,089 ) —1,132 ~794 1 —-1950 | —1,089 | —1,132 =794 [ —1,950
()
40 Special drawing rights —1,824 | —1371| —400| —241| —434( -—297| 400 -—241| —434{ 297
41 Reserve position in the International Monetary Fund —2,491 | —2,652 —547 —814 —459 —1732 —547 —814 —459 —782
42 Foreign curr —861 ( —1,041 ~142 -7 —99 —920 —142 -7 99 —920
43 U.S. Government assets, other than official reserve assets, net -5,187 | —5,766 ~997 | —1,523 1 —2,506 —740 —904 | —1,647 | —2,496 —818
44 U.S. loans and other long-term assets ~9,710 | —10,123 | —1,866 | —2,585 | —38,491 | —2,237 | —1,860 | —2,585 ( —3,491 | 2,237
45 Re ayments on U.S. loans?® 4,370 4,326 915 1,014 973 1,424 1,008 990 982 1,346
46 . foreign currency holdings and U.S. short-term assets, net 204 32 —52 -2 13 73 —52 -2 13 73
471 U. S private assets, net —98,982 |-107,535] — 29,667 | —35,170 | —21,980 | 20,718 | 29,264 - 35,166 | —22,307 | 20,800
48 Direct invest, —B,691 2,198 ~-540 2,498 714 —533 —187} ° 2,502 447 —615
49 Equity and inter 4,287 9,244 748 3,725 1,954 2,816 748 3,725 1,954 2,816
50 Reinvested eammgs of mcorporated affiliates —-12978 | —-7,046 | —1,288 | —1,228 | —1,181 | 3,349 —885 | —1,223 [ —1,507 | -38,431
51 Foreign securit! —5429 | —7,772 —531 —441 | ~3,266 | —3,585 —531 —441 | —-3,266 | —3,535
52 U. S claxms on \mafﬁlmted foreigners reported by U.S. nonbanking concerns:
53 Shorb-term ) 2..331 na. | 1241121 2-304 12942 na. | 24,112 2-304 12942 na.
U.S. claims reported by U.S. banks, not inlcuded elsewhere: ’ :
54 Long-term 9 9 9 9 9 9 9 (& 9
55 Short-term —84,5631 r 106 7111 --382,708 } —36,923 | —20,430 } —16,650 | —32,708 | --36,923 } - 20,430 | —16,650
56 | Foreign assets in the United States, net (increase/capital inflow (+)).icervrvemisrmenreniions 77,921 84,494 [ 25,080 { 29,619 ‘16,672 | 13,123 25080 29,619 | 16,672 13,123
57| Foreign official assets in the United States, net 4,785 8,043 | —3,122 1,998 2,494 1,678 | —3,122 1,998 2,494 1,673
58 U.S. Government securities 6,272 5046 | —1,640 | —1:818 4,749 3,755 | —1,640 —13818 4,749 )
59 U.S. Treasury securities® 4,983 5716 | —1,3441 —2,076 4,825 43111 —1,344 | 2,076 4,825 4,311
60 Other”. 1,289 —670 —296 258 —76 —556 —296 258 ~76 —556
61 Other U.S. Government liabilities® —69 —12 —182 387 —286 69 —182 387 —286 69
62 U.S. liabilities x;g_ported by U.S. banks, not included elsewher —4,083 | —1,713 | —1,516 3393 —1,981 | —-1,609| —1,516 3,393 | —1,981 | —1,609
63 Other foreign official assets® 2,665 —278 216 36 12 —542 216 36. 12 —542
64 | - Other foreign assets in the United States, net 73,136 | 814511 282024% 27,621 | 14,178 | 114511 28202 | 27621 § 14,178 11451
65 Direct invest 21,301 9,424 1,165 2,781 2,429 3,049 1,165 2,781 2,429 3,049
66 Equity and inter 17,201 8,325 632 2,566 2,418 2,709 632 2,566 2,418 2,709
67 Reinvested earnings of mcorporated affiliates 4,099 1,100 584 215 11 340 |- 534 2154 11 340
68 U.S. Treasury securities 142932 | 16,945 1,277 | 42,095 | “1,316 | 2,257 1,277 | 12,005 [ 141,316 | 142,257
69 U.S. securities other than U.S, Treasury securities 7,109 5,973 1,319 2,497 220 1,938 1,319 2,497 220 1,938
7 U. I?.o liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
n Shogterm. } "wsaz|  na | 1-982 22304 | -474| na | 2982 22304 | *_4714| na
i UEolxabﬂmes reported by U.S. Banks, not included elsewhere:
73 Sh';%;,te,m 10 } 41,2627 62,869 | 25423 | 22,5521 10,687 4,207 25423 | 22,552 10,687 4,207
74 [ Allocations of special drawing rights 1,093
75 | Statistical discrepancy (sum of above items with sign reversed) 25,809 | 41,864 5,944 5,366 | 16,043 | 14,511 5,142 6,038 | 14,139 | 16,546
T5a Of which seasonal adjustment discrepancy ; —802 672 | —1,904 2,035
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18) —27,889 136,331 | —6,941 | —4,860 [ 13,445 | 11,085 | —5938 | —5762 |-12,495 | 12,136
77 | Balance on goods and services (lines 1 and 17) ! 11,079 —225 2,754 4567 | —5817| ~1729 3,082 3,928 | —3,565 | —8,672
78 | Balance on goods, services, and remittances (lines 77, 35, and 36) 8,975 | —2,680 2,202 3,909 | —6,388 | -2, 404 2,507 8,257 | —~4,166 | —4,280
79 | Balance on current account (lines 77 and 33) ™. . 4,471 | —8,093 729 2,841 | —7486 | —4, 227 1,084 2,188 | —5214 [ —6,108
'l‘rg:las;ctlons in 'U.S. official reserve assets and in foreign official assets in the United
s :
80 | Increase (~)in U.S. official reserve assets, net (line 38) —5,175 | —4,965 | —1,089 | —1,132 ~794| -1,950 | 1,089 | —1,132 ~794 | —1,950
81| Increase (+) in foreign official assets in the United States (line 57 less line 61) .....ccevrerrrennc] 4,854 8,055 | —2,940 1,611 2,780 1,604 | -2,940 1,611 2,780 1,604

See footnotes on page 61.
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Table 3.—~U.S. Merchandise Trade
Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 1981 | 19827 1981 1982 1981 1982
I I 11 v I i m- e 1 II m v Ir 18 mr | e

A | Balance of payments adjustments to
Census trade data:

EXPORTS

Merchandise exports, Census basis ! in-
cluding reexports and excluding mili-

—

tary grant shi 233,677 | 212,193 | 59,718 | 60,750 | 55,145 | 58,064 | 55,295 57,011 50,214 | 49,673 59,968 | 58,435 | 57,871 | 57,201 | 55,659 | 54,952 | 52,843 | 48,870
Adjustments:
2| Private gift parcel remittances............... 229 215 49 46 49 85 53 51 36 15 49 46 49 85 53 51 36 75
3| Gold exports, tary 1,285 883 321 307 363 294 250 141 198 294 321 307 363 294 250 141 198 294
4| Inland U.S. freight to Canada.................. 1,151 967 282 813 281 215 242 252 236 237 295 294 298 269 250 238 247 232
5| U.S.-Canadian reconciliation adjust-
ments, n.e.c., net ... 4271 4277 1,041 1,204] 1,023| 1,003| 1,084; 1,202 1,072 919 1,041, 1,204) 1,023} 1,003| 1,084] 1,202 1,072 919
6| Merchandise expo
under U.S. military agency sales
contracts identified in Census docu- g
ments %, —4,921 | ~7,3701-1,010 [—1,204 {—1,202 | 1,605 {—1,615 |-1,827| —1,688 | —-2,240 {1,010 |—1,204 |—1,202 |- 1,505 |—1,615 |-1,827 | —1,688 | 2,240
7| Other adjustments, net ... 4 562 —152] —107 4201 —157 4061 —93| —245 169 17 19| 1,202] -703 246 -T4 244 374 -19
8 Of which quarterly seaso:
ment discrepancy ° 126 82| —546] —160 19 484 —543| -—-96
9 Equals: Merchandise expo! djusted
to balance of payments basns, exclud-
ing “military” (table 1, line 2)................ 236,254 | 211,013 | 60,294 | 61,836 | 55,502 ( 58,622 | 55,216 | 56,585 | 50,287 48,975| 60,683 | 60,284 | 57,694 | 57,593 | 55,607 | 55,001 | 52,334 | 48,071
IMPORTS
10 | Merchandise imports, Census basis®
( 1 imports) 261,305 | 243,952 | 65,064 | 66,752 | 63,716 | 65,773 | 61,694 | 60,498 | 62,819 | 58,941 | 65,615 | 65,537 | 64,718 | 65,468 | 62,161 ['59,378 | 63,361 | 59,053
Adjustments:
11| Gold imports, 1,816 1,462 476 441 672 227 211 311 546 394 476 441 672 227 211 311 546 394

12| U.S-Canadian reoonclhatxon adjust-
ments, n.e.c., net 2
13 Merchandlse 1mports of U.S. military
agenc:es identified in Census docu-

ments 3 —807| —427| -—-75| 81| 76| -—T5| —129| —108 -88| -102| —-75( -—-81{ -—-76f 75| —129¢{ -108 —881 —-102

14| Other adjustments, net ...........cc.cconsurnenee 1,829 2,357 119 377 256 577 381 44 405 827 |-1,021 934 225} 1,158| —6981 1,182 1,010 862
15 Of which quarterly seasonal adjust-

ment discrepancy S -1,108 5651 —51 561 |—1,044 443 581 19

16 | Equals: Merchandise imports, adjusted
to balance of payments basis, exclud-
ing “military” (table 1, line 18)..

Merchandise trade, by area, adjus
balance of payments basis excluding

) 264,143 | 247,344 | 65,584 | 67,489 | 64,568 | 66,502 | 62,157 | 61,445 63,682| 60,060 | 64,995 | 66,831 | 65,539 | 66,778 | 61,545 | 60,763 | 64,829 | 60,207

w

military: 7
EXPORTS
1| Total, all countries (A-9). 236,254 | 211,013 | 60,294 | 61,836 55,502 | 58,622 | 55,216 | 56,585 | 50,237 48,975 | 60,683 | 60,284 | 57,694 | 57,598 | 55,607 { 55,001 | 52,334 | 48,071
2| Western Europe.. 65,090 | 59,746 17,101{ 16,578 | 15,103 | 16,308 | 15,756 | 15,798 | 13,693 | 14,498 | 16,442 16,193 | 16,300 | 16,155 | 15,230 15,420 [ 14,885 14,210
3 European C 51,351 47,026 | 13,527 13,140 | 11,912 | 12,772 12,321 { 12,488 | 10,749 | 11,518 13,050 [ 12,767 [ 12,899 | 12,635 11,920 | 12,018 11,659 | 11,429
4 United Kingdi 12,419| 10455 3,304| 3,404| 2,967 | 2,744( 2,692, 2,684 2,558 2,521| 38,196( 3,144| 3259| 2,820 2,596| 2,450 2815 2594
5 ities (6) 36,330 | 84,204 9,578| 9,047 8,326 9,379 9,018 9,148} 7.600{ 8438| 9,237| 8958| 8978 9,157| 8,716 8997| 8216 8274
6 Germany | 10,631t 8,633[ 2,748| 2,736 2446 2,601 (- 2,402] 22007 1902 2039| 2595 2,714| 26431 2579 2,257 2 268 | 2,068| 2,045
7 Western Europe, | 13739| 12719| 3574 3438( 3191 3536| 3435| 3:360| 2944| 2980| 8,392| 3426| 3401| 3520 3,310| 8, 402 3,226 | 2,781
8| Eastern Europe | 44611 3711) 1594 877 782| 1,208| L1,608] 1,022 373 T08| 1,466 978 9231 1,094 1487 1,149 411 664
9| Canada? 45,250 | 89,0711 11,153 | 12,991 | 10,592 | 10,514 | 9,822 10,694 | 9,519 9,036 11,277 12,204 | 11,304 | 10,465| 9,929 |. 9,989 10,120| 9,033
10} Latin Amencan Repubhcs and other
Western 42,804 | 33,165 10,765} 11,313 | 10,218 10,508 | 8,730 | 9,383 | 8,187| 6,865] 11,455 | 11,105 10,217 | 10,027 9,246 9,125| 8221| 6,573
11 Mexico 18,207 11,749| 4,249 5,081| 4,448 4,479| 3,620 3,580 | 2,807 1,742 4,381 4,889 4,577 4,410] 8,738| 3423( 2,886 1,702
12| Japan 21,796 | 20,694| 5599 5204) 5169 5824|. 5199 5068 | 5116} 5811 5500| 5359| 5293 5644| 5187 5197| 5252| 5,108
13| Australia, New Zealand and South
Africa 8998 | 7,656| 1,983 2496| 2,233| 22871 2,022| 2,245| 1,868| 1,521| 1,983 2495| 2233| 2,287 2,022| 2,245| 1,868 1,521
14| Other countries in Asia and Africa........ 47,855| 46,971 12,009 { 12,378 | 11,405 | 11,973 | 12,079 | 12;375 | 11.481| 11,036| 12,560 | 11,950 | 11,424 | 11,921 | 12,556 | 11,876 | 11,577 | 10,962
Memoranda:

.| 141,134 | 127,166 | 35,836 | 37,268 | 83,097 | 34, 933 32 799 | 83,8051 30,196 | 30,366 35,202 | 36,251 | 85,130 | 34,551 1 32,318 | 82,851 [ 32,126 | 29,872
098) 20847| 4.971| 5472| 5238| 54 5,309| 5476| 4,981 4,881| 5232| 5244| 5264| 53853 5602{ 5232| 4,993| 4,820
69,543 59,489 | 17,893 | 18,219 | 16, 390 17 041 15 500 | 16,282 | 14,687| 13,020 18,783 | 17,811 | 16,377 | 16,572 16,200 15,769 | 14,805 12,715

15| Industrial countries ?.
M h S Pm 7

17| Other countries °.
IMPORTS

18 | Total, all countries (A—lG
19| Western Europe....

-4 264,143 | 247,344 | 65,584 | 67,489 | 64,568 | 66,502 | 62,157 | 61,445, 63,682| 60,060 | 64,995 | 66,831 | 65,539 | 66,778 | 61,545 | 60,763 | 64,829 | 60,207
- 52,873 52,887 12,586 13,301 | 13,580 | 13,406 | 12,740 | 13,681 | 13,159! 13,307 | 12,479 | 13,068 ] 13,963 | 18,363 | 12,582 | 13,446 | 13,596 13,263

20 European Cx ities (10) | 4r424| 42,349| 9592| 10,518 | 10,770 | 10,544 | 10,068 10,862 10,581 10,838 9,542| 10,385] 11,010] 10,487 | 9,976 (10,727 10,858 [ 10,788
21 United Ki 12,746 13,046 2821 3,260 3,745| 2920| 2,817| 3,107 3,427| 3,605| 2,792 3,252| 37797| 2,905| 2770{ 3,099 3478; 3,699
22 European Commumtles (©).... .| 26,985| 27,608 6,360| 6,840| 6,608| 7,182| 6,820 7,308! 6,762| 6,718! 6,348 6,715 6,759| 7,163| 6,784 7,182| 6,954| 6,688
23 GEYTNANY ...o.oecrnrrimmsinersrrssseas J| 11,389 11,902 2751| 2,886 2,711| 3,041) 2940f 3237 2843! 2882| 2,745| 2,768| 2,815( 3,061 2932| 3106 2960| 2904
.24 Western Eutope, excluding EC (10)...| 11,449| 10,638 | 2,994| 2,783} 2,810 2,862| 2,672! 2819 2,578 2,469 2,937| 2,683| 2,953| 2,876| 2,606] 2719 27381 2475
25| Eastern Europe ... 1,662 1,087 450 400 367 335 265 288 296 218 446 402 367 337 264 290 295 218
26| Canada® 47,316 48,252 | 11,410 12,324 11,1921 12,390 | 11,540 12,674 | 11,895] 12,143 11,446 11,857 | 12,086 | 11,977 | 11,521 | 12,284 | 12,875| 11,712
27| Latin Amencan Repubhes and other
Western Hi 39,009 38,561 10,139} 9,6564| 9,520| 9,786 9,207| 9,262| 9,927! 10,165 9,759 | 9,712| 9,815 9,818{ 8801| 9,346 10,208| 10,206
28 Mexico 13,767 15,557 3,190) 3,526 3,230 3,821 3,683| 3,831 4,105 3938| 3,037 3,451( 3462 3817 3,505[ 3767{ 4,330 3955
29! Japan 37,598 37,685| 8,550| 9,416| 9,587 10,0451 9,993 9647 9,586| 8459 8,694 9,120 9,486| 10,208 | 10,149 | 9,357| 9,522| 8,657
30| Australia, New Zealand, and South .
Africa 5608 5082| 1,396] 1434| 1,336| 14421 1135) 11927 1,367 1,338} 1476] 1,416j 1,392] 1,324| 1,195 1,180 1,432{ 1,225
31| Other countries in Asia and Africa........ 80,097 63,860 21,053 | 20,960 18,986 | 19,098 17,277 | 14,701 17,452 14,430 | 20,695 | 21,256 | 18,480 | 19,666 | 17,033 | 14,910 16,991 14,926
Memoranda:
321 Industrial countries ......cureioreneced 143,395 | 143,856 | 33,942 | 36,475 | 35,695 | 37,283 | 85,408 37,194 | 36,007 35247 34,095 35,461 ( 36,877 | 36,962 | 35,447 | 36,217 | 37,385| 34,857
381 Members of QPEC ? 49,934 31, 517 14,5291 13,347 10,897 | 11,161 ] 9,852| 6,478 8250| 6,937 14,017 13,681{ 10,831 | 11,405| 9,480 6,687 8215| 7,185
841 Other countries ... 69 262 70 881 16,663 | 17,267 | 17,609 | 17,723 | 16,632 17 462| 19,129 | 17,658 | 16,487 | 17,287 17,464 | 18,074 | 16,354 | 17,546 | 18,984 | 17,997

See footnotes on page 61.
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March 1983 SURVEY OF CURRENT BUSINESS
Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars)
Not seasonally adjusted Seasonally adjusted
Line 1981 1982 7 1981 1982 1981 1982
1 b1 I v I I mrr wve I i I v 1’ mr m-r | Ive
B | Merchandise trade, by area, adjusted to
balance of payments basis, excluding
military—Continued
BALANCE (EXCESS OF EXPORTS+)
35 | Total, all countries.. — 36,331 |—5,290 (5,653 |—9,066 | —7,880 |—8,941 |—4,860 |— 13,445 | 11,085 |— 4,312 |—6,547 |—7,845 | —9,185 (5,938 | 5,762 [—12,495 |- 12,136
36| Waestern Europe.... 6,858 | 4,516 3,277 1,523 2,902( 3,016 2,117 534| 1,191| 3963| 3125| 2,337| 2,792} 2,648 1,974 1,289 947
37 European C 4,677 8,935| 2,622| 1,142 2,228| 2,253| 1,576 168 80| 3,508 2382 1,880| 2148| 1,944 1291 801 641
38 United Ki 2,501 483 144 ~-778) —176| —125| —42 —869| —1,174 404| —108( —538| —85] ~174| —649| —663|-1,105
39 European Communities (6) 6,596 | 8,218 2,207| 1,723| 2,197} 2,198| 1,840 838 1,720| 2,889 | 2,243 | 2,219 1,994} 1932| 1,815} 1,262 1,587
40 Germany . —8,269 3| Z150| Z265| —440| —538| —947| —941| —843| _150| 54| _172| —482| —675| —838| —897| 859
41 Western Euroj 2,181 580 6556 381 674 763 541 366 511 455 743 448 644 704 683 488 306
42| Eastern Europe 2,644 1,144 47 415 873 1,343 734 kit 490| 1,020 576 556 757 1,223 859 116 446
43| Canada? —9,181| —257 667 | --600{—1,876|—1,718|—1,980| —2,876| —3,107} —169 847 | -132{-1,5121-1,692|—2,245| —2,665 |—2,679
44| Latin Amencan Repubhcs and Other
Western Hi P 8,705} —5,396 626 | 1,659 698 722 | —471 121 --1,740| —3,300 | 1,696 | 1,393 402 214 45| —221 1,987 |-3,633
45 Mexico 4,440 | -3,808| 1,069 1,505) 1,218 658 —63| —2511 —1,298| —-2,196; 1,344 1,388] 1,115 593 233 —844 | -1,444(-2,253
46| Japan —15,802 | —16,991 {2,951 |— 4,212 | —4,418 (4,221 |- 4,794 |—4,579 | —4,470 | --3,148 | 3,194 |—3,761 |- 4,198 |—4,654 | -5,012 | —4,160 | —4,270 |—3,649
47| Australia, New Zealand, and South
Africa 3,390 | 2,624 587 1,061 897 846 887 1,063 501 183 507 1,079 841 963 8271 1,065 436 296
48| Other countries in Asia and Africa....... ~82.242 |~ 16,889 | 8,954 | 8,582 7,681 | 17,125 | —5,198 |- 2,826 | —5,971 | —8,394 | 8,135 |—9,306 {7,056 | 7,745 | —4,477 | 3,034 | —5,414 |-3,964
Memoranda: '
491 Industrial countries —2,261 116,690 | 1,894 798 |—2,698 | 2,350 2,609 |—3,389 | —5,8111 4,881 | 1,107 790 (—1,747 |—2,411 (3,129 | 3,366 | —5,210 |—4,985
50| Members of OPEC". 28,841 (—10,870 (-9, 558 | 7,875 | 5,664 | 5,744 |~ 4,543 (1,002 | —3,269 | —2,056 |~8,785 |—8,437 |—5,567 | 6,052 | 3,878 | 1,455 | —3,222 | 2,315
51| Other countries ....... . 281 1—11,392 1230 952 |1, 219| 682 —1 132|—1,180 | —4,442 | —4,638| 2,346 524 |—1,087 |—1,502| —154)~1,777| —4,179 |-5,282
C Mercllandlse trade, by pnncxpal end ’
use to b of
payments Imsis, excluding military:?
EXPORTS
1{ Total (A-9) 236,254 | 211,013 | 60,294 | 61,836 | 55,502 | 58,622 | 55,216  56,585| 50,237 | 48,975 | 60,683 | 60,284 | 57,694 | 57,593 | 55,607 | 55,001 | 52,334 | 48,071
2 Agricultural products | 44,264 37439 12815| 10,776 | 9,161} 11,512 | 10,687 10,217 | . 17,666 | 8979 12,575| 11,151 9,947 | 10,591 | 10,403 | 10,566 | 8,389 | 8,081
3 Nonagricultural products 191,990 | 173,574 | 47,479 | 51,060 | 46,341 | 47,110 | 44,529 | 46,368 | 42,681 | 39,996 | 48,108 | 49,133 | 47,747 | 47,002 45,204 | 44,435 43,945 89,990
4| Foods, feeds, and beverages... .| 38314} 31,745| 10,760 | 9,320 8,423| 9,811 | B765| 8754| 6,802| T,424|10996| 9,670 8718| 8931 8893| 9,064] 7,147 6,641
5 Foods, feeds, and beverages—ag'n
cultural 87,082 30,614(10,562| 9,074 7,906 9,540 | 8,597 8,558 6,289| 7,175| 10,700| 9,368 8342, 8,671 8,638 8811 6,769 6,396
6 Grains 22,128 | 17,158 6,480 5, 456 | 50461 5147| 5018 4,943) 3,551| 3,640| 6,770| 5691 4731| 4,937 5264| 5162 3276 3,450
7 6,228 | 6,247 1938 1,391 935 1,960 1,763 | 1,646 1,150] 1,686 1,173} 1472| 1,479| 1,659 1,507 | 1,718|  1,734| 1,292
8 Oti;er agricultural foods, feeds,
and DEVETAZES ........vcwcrvnrecenseressrrann 8,730} 7,215} 2,145) 2227) 1925} 2,432 1,816} 1963 1,587 1,849| 2217) 2,206| 2,132| 2,175| 1,868} 1,936| 1,759| 1,653
9 Nonagrlcultura.l foods, feeds, and
beverages 1,232 1,131 198 246 517 271 167 201 513 249 296 301 815 260 254 253 318 246
10| Industrial supplies and materials 69,320 | 63,600 | 18,325| 17,702 ( 16,4921 17,301 | 16,900 | 16,727 15,048 14,925 18,240 17,212 | 16,951 | 17,417 | 17,044 | 16,131 | 15445 14,980
11 Agricultural ....... 6,671 6,406! 2,104| 1,555) 1,154 1,857 1,981| 1,663| 1,157|. 1705| 1,727 1,637) 1,504 | 1,803 | 1,657} 1,668 1,510 1,586
12 Nonagricultural. 63,149 | 57,194 16,221 | 16,147 | 15,338 | 15,444 | 14,918 ! 15,163 | 13,801| 13,220 16,512 | 15,575 | 15,447 | 15,614 | 15,387 | 14,478 13,935 13,392
13 Energy products 10,746 | 13,026 | 241 3 ,861 1 8,37 510 | 3,483 3,066 3017 2617 2055| 2,864| 3,210| 3,929 3,210| 3,0065| 2,883
14 Fuels and lubricants. 10,726 13,009| 2409| 2,102 2,846| 3,368| 3,505 8427| 3,063| 3,014( 2612] 2,049 2,859| 3,205| 3,924 3,204| 3,002| 2,879
15 Petroleum and products 3,769 ,21 899 806 817 1,247{ 1,742| 1521| 1468| 1486 926 779 8281 1,236 1,797| 1464 1490 1,467
16 Other nonagricultural.... 14,038 | 12,486 | 12,071 | 11,408 | 11,730 10,825| 10,203 ] 13,895 | 13,520 | 12,584 | 12,404 | 11,456 | 11,268 | 10,931 | 10,512
17 tary gold 4,398 1,283 | 1,108 63 43 359 581 62 870 1, 1,108 63 43 369 58 629
18 Capltal goods, except automotive.......... 81,666 | 74,1911 19,895 | 21,697 | 19,771 | 20,304 | 19,174 | 19,846 | 18,142 | 17,029 20,122 | 21,107 | 20,236 | 20,201 | 19,339 | 19,295 | 18,562 | 16,994
19 Machinery, except consumer-type....... 65,752 61,964 | 16,094 | 17,086 | 16,188 ] 16,384 | 15,687 | 16,485 | 15,400 14,442| 16,212 | 16,496 | 16,614 | 16,431 | 15,776 | 15,923 | 15,798 | 14,466
20 Civilian  aircraft, complete—all .
types 8,878 5,154 2,074| 2,817 1,902 2,086 1,766 1,391 976 | 1,022 2,178| 2,851 1,912] 1936| 1,828] 1,407 966 952
21 Parts and engines for civilian air-
cr: 4854 4858 1,263| 1,199! 1,183 1,209| 1,159| 1,816] 1,199 1,185| 1,269| 1,168 1,213| 1,204} 1,173| 1,264| 1,228 1,193
22 Other transportation equipment ......... 2,182 2,214 46 595 49 625 563 705 567 38 464 591 498 629 56 701 568 383
23| Automotive vehicles, parts and en-
gines 19,0961 16,671! 4,781 5,663) 4,402| 4,301 43812( 4954| 3836| 3,569 4,741} 5119 50411 4,195| 4,302| 4469 4.427| 3474
24 To Canada ® 2,842| 8,586 | 2,474| 2,283 2491| 3,171| 2436| 2106 2821| 38,1 3,011 2,223 2,447 2,766] 2949 2,041
25 To all other areas. 1,889 2,077 1928{ 2,018| 1,822| 1,783 1,400] 1464 1,919| 1,990 2,030| 1973| 1,856] 1,708 1478| 1,433
26 Consumer goods (nonfood), except
tive. 16,295 14,7481 4,191} 4,344 | 3,918 3,842] 3,706 3,993] 3,541 3,503| 4,166 4,175| 4,070 3,883) 3,679 3,845 3,673 3,546
27| All other, mcludmg balance of ?ay-
ments ad;
lines C 4-26 11,063 10,063| 2,891 3,111 2496| 3,065( 2,359 2311 2868 2,525| 2,418 3,002| 2,677 2,967} 2350 2,197 3,080] 2,436
IMPORTS
28 | Total (A-16) 264,143 | 247,344 | 65,584 | 67,489 | 64,568 | 66,502 | 62,157 | 61,445 63,682 60,060 | 64,995 | 66,831 | 65,539 | 66,778 | 61,545 | 60,763 | 64,829 | 60,207
29 Petroleum and products.. 77,579 61,201 | 21,324 | 20,277 | 18,287 | 17,691 | 16,334 | 13,003( 16,571 | 15,294 20,533 | 20,798 | 18,158 | 18,091 | 15,642 13,406 | 16,444 | 15,709
30 Nonpetroleum products... 2 186,143 | 44,260 | 47, 212 46,281 | 48,811 45,823 | 48,442| 47,111 44,766 | 44,462 | 46,034 | 47,382 | 48,687 | 45,903 | 47,357 48,385 | 44,498
31 Foods, feeds, and beverages. 18,113 17,118} 4,854 | 4,666 4,136 4,456| 3,759 4,380 4,408 45711 4,882 4,491 4,450| 4,290 3,701 4,273 4,750 4,394
32| Industrial supplies and materials 137,860 | 114,821 | 35,846 | 35,948 | 33,464 | 32,602 | 30,601 | 26,791 29,7001 27,730 | 35,007 | 36,003 | 33,656 | 33,193 | 29,844 | 26,799 ,900 | 28,278
33 Energy products.... 83,470 67,643 | 22,931 21,678 19,680 | 19,183 | 18,088 | 14,358 | 18,066 17,132 21,930 | 22,181 | 19,739 | 19,620 ( 17,174 | 14,745 18,144 | 17,580
34 Fuels and lubri 82,5811 66,731 22,692 | 21, 410 9,50: 8,925| 17,828 | 14,173 | 17,865 6,8 21,724 | 21,922 | 19,542 | 19,342 16,950 | 14,565 | 17,919 | 17,297
35 Nonenergy products 54,3891 47,178} 12915 14,271 13,784 | 13,419 12,518 12,433{ 11,634 10,5981 13,077 | 13,822 | 13,917 | 13,673 | 12,670 | 12,054 | 11,756 | 10,698
36 tary gold ,014| 8,408 943 1,035 1,113 924 57 649 983 1,013 9431 1,035| 1,118 924 757 649 983( 1,018
37 Capltal goodl, except automotive............ 34,575 35498 8,087| 8,564 8656| 9,269| 8661 9,358 9,036 8,438 8,176 8,295| 8,785| 9,319| 8,780[ 9,109 9,161 8,443
38 y, except -type.....| 80,502| 81,728| 7,032] 7,601 7,776| 8.092| 7,675 8 268 8,260 7,625| 7,119| 7,378 17,861| 8143) 7,795| 8,062 8,34 7,530
39 Civilian aircraft, engines, and parts 3,749 3432 940 894 820| 1,096 925| 900 736 87! 942 847 864 1,09 925 856 78 871
40 Other transportatlon equipment ......... 325 333 115 69 60 81 60 190 41 41 115 69 60 81 60 190 41 41
41| Automotive vehicles, parts and en-
ines 29,787| 83,250 17,115| 7,865 6,776] 7,980| 8112 9,366{ 8,085 7,687 6,712 T465| 7,698| 7,862 7,504| 8,865{ 9,257| 7,534
42 m Canada 10,383 | 12961 2217| 2,808| 2,292 3,065 2,908| 4,010| 38,123 2920| 2,062| 2,654 2,880 2,787 2,660 3,185 ,893 1 2,623
43 From all other areas..........uuvunvcrrarees 19,354 | 20, 289 | 4.898] 5057| 4483 4915| 5204| 5356 4,962 4768| 4650 4,811[ 4818 5074| 4,934| 5080 5364 4,911
4 Consumer goods (nonfood) except
38,664 | 39,659| 8725| 9,184 10,293 10,512| 9,578| 9,352 10,882| 9,847 9,216 9,288 9,682| 10,478 10,133 | 9,549} 10,164| 9,813
45| All other, mcludmg balance of ?ay-
ments m’- t)
lines C 81-44.. 5195| 17,003 957 1,311] 1,244 1,683] 1446) 2,198( 1,571| 17881 1,001} 1,291} 1,268 1,635, 1,493] 2,168| 1,697| 1,745

See footnotes on page 61.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]

Not seasonally adjusted . Seasonally adjusted
Line 1981 | 19827 1981 1982 1981 1982
I i m v I I m we 1 I m w 1 ur j m- | ve

D | Merchandise trade, by end-use category,
Census basis,! including military grant

shipments:

1| Merchandise exports, Census basis, in-
cluding military grant shipment.............. 233,739 | 212,275 | 59,738 | 60,762 | 55,155 | 58,084 | 55,314 | 57,027 | 50,240 | 49,693 | 60,114 | 59,230 | 57,333 | 57,062 | 55,704 | 55,466 | 52,323 | 48,782
2 Agricultural products | 43,815| 37,011!12,699 | 10,646 | 9,067| 11,403 | 10,657 10,107 7,432 8915| 12,460 11,022 9,852 | 10,480 | 10,274 | 10,456 | 8,264 | 8,017
3 Nonagricultural products. 189,924 | 175,264 | 47,039 | 50,116 | 46,088 | 46,681 | 44,756 | 46,920 | 42,809 | 40,778 47,654 48,208 | 47,480 | 46,583 | 45,430 | 45,010 | 44,059 | 40,765

4 uding military grant ship-
ments 189,862 | 175,182 | 47,019 | 50,104 ] 46,079 | 46,660 | 44,738 | 46,904 | 42,783 | 40,757 | 47,634 | 48,196 | 47,471 | 46,562 | 45,412 | 44,993 | 44,033 | 40,744
5| Foods, feeds, and beverages.........cccourvunncee 37,888 | 31,338 10,655 9,196] 8327, 9,710 8,647| 8,649 6,678| 17,364 10,890 9,546| 8,622 8830 87750 8959| 7,023{ 6,581
6 Agricultural 36,6731 30,235| 10,457 8,950 17,8201 9,446 8485| 8453| 6,173 7,124 10,594| 9,244| 8256| 8,578| 8,526| 8711| 6,658| 6,344
7 Grains and preparations ..............e.] 22,0601 17,087 6,463| 5.423| 5054| 5121 4976| 4928 3538| 3646| 6753 5668 4738 a9 | 5221| 5146| 3.263| 3.456
8 Soyb 6,186| 6,218! 1926| 1,379 926] 1,955| 1762| 1645| 1,117 1694 1,702 1460 1470 1553| 1.508| 1712 1.700| 1,300

9 Other agricultural foods, feeds and
BEVErages ......c.covureercrmmmesmeassecssssisassenns 8,427 6,930 2,068 2148| 1840f 2,370{ 1,747| 1,880| 1,518| 1,985( 2,140] 2,127| 2,047 2,118| 1,799 1,853| 1,690] 1,589

10 Nonagricultural (fish, distilled bever-
ages, etc.) 1215 1,104 198 246 507 264 162 196 505 240 296 301 365 253 249 248 370 237
11| Industrial supplies and materials............. 67,675 | 61,726 | 17,802 | 17,184 | 15,947 | 16,742 | 16,398 | 16,321 | 14,611 14,396 17,716 | 16,695 | 16,406 | 16,858 | 16,542 | 15,725 | 15,008 | 14,451
12 icultural 6,630 | 6,357 2,095| 1549 1,145| 1,841 1,964| 1553| 1,148| 1,692| 1,717} 1,631| 1,494| 1,787| 1,640| 1,643} 1,501| 1,573
13 w cotton, including linters............. 2,277 1,980 915 540 288 534 757 521 350 852 714 507 402 654 580 486 488 426
14 Tob ured 1,458 | 1,547 300 325 281 552 356 352 228 612 279 304 396 388 344 432 332 439

15 Other agricultural industrial sup-
phes (hides, tallow, etc.).... W 2,895 2830 880 684 576 755 862 680 570 728 724 730 696 745 716 725 681 708
16 61,044 | 55,369 15,707 15,635 | 14,8021 14,900 | 14,434 | 14,768 | 13,463 | 12,705) 15,998 | 15,064 | 14,912 | 15,071 | 14,901 | 14,081 13,509 | 12,878
17 10,725| 13,008| 2,409| 2,102 2,846( 3,368| 3,505| 3427| 8,063| 3,014] 2612{ 2,049 2859 3,206| 3,924| 3,203, 3,002 2879
18 6,019 6,080| 1,145 1,066| 1,834| 1974( 1,503 1809| 1,448 1,326] 1,821 1,039| 1,836] 1,822| 1,867 1,642| 1,361| 1,210
19 3,769 - 6,217 899 806 817| 1,247| 1,742] 1,521| 1,468| 1,486 926 7719 828 1,236 1,797 | 1,464| 1,490 1,466
20 4,968 4,341] 1,263( 1,340| 1,207| 1,158( 1,115|. 1,180} 1,067 9781 1,322 1,261 1211( 1,178} 1,166[ 1111} 1,070 993
21 3,764 2,800 964 1,014 910 877 769 765 619 647 969 992 942 863 773 748 644 635
22 17962 16960 4538| 4,575| 4,412| 4,437| 4,373 4,5041 4,243 3,840 4,542] 4425| 4,374| 4,621 4,367| 4,354 4,231 4,009

23 Other nonmetals (mmera.ls Wi
rubber, tires, etc.)... 9,416 8448| 2,430 2,586| 2,229 2,171 2,168{ 2274 2038( 1968| 2407 2414| 2201 2305] 2,142| 2,118 2,094| 2,093
24 Steel making materials 900 79 197 309 189 204 147 270 190 172 233 273 183 211 166 247 188 178
%(5; gtoll: and Stt:ﬁls products 3,390 2459 857 884 797 852 719 672 576 493 858 875 813 844 719 665 588 488
er e prim

vanced, including adva.nced steel..| 9,920 6,573 3,050| 2,824| 2212 1,834| 1,638| 1,676 1,667| 1,591| 3,056| 2,775| 2,240 1,850| 1,644 1,685| 1,690| 1,603

27 Precious metals (gold, silver,
ti ) 3,760 1516| 1,290 1,144 891 434 269 310 493 45| 1,290 1,144 891 434 269 310 493 445

28| Capital goods, except automotive 80,173 | 72,6781 19,580 21,296 | 19,402 | 19,895 18,764 | 19,440| 17,770} 16,704 | 19,808 | 20,706 | 19,867 | 19,792 | 18,929 | 18,889 | 18,190 | 16,670

29 achinery, except consumer-type. 64,524 | 60,781 | 15,799 | 16,748 | 15,890 | 16,086 | 15,364 16,111 | 15,104 | 14,202 15,916 | 16,159 | 16,315 | 16,133 15453 | 15,599 | 15,502 | 14,226
30 Electrical and electronic, inclu

parts and attachments.. - 12,9207 12939) 31401 3,335| 3,144 3,301 3,092 3455| 3,329) 3,062| 3,186 3,195| 3,247) 3,291] 8,137| 3,309| 3,439| 3,054

31 Nonelectncal including p: d
attach 51,605 | 47,842 12,659 | 183,414 | 12,747 | 12,785 | 12,272 | 12,656 | 11,775| 11,140 12,780 | 12,964 | 18,068 | 12,842 | 12,316 | 12,2901 12,063 | 11,172

32 Construction machinery - and
nonfarm tractors ... 11,614 10,306 2,760 3,025| 38,013| 2,816| 2,729) 2,782} 2642| 2,153; 2,864| 2,879 3,009] 2862] 2,809} 2,675| 2639{ 2,182

33 Textile and other specialized in-
dustry 4,187 3,704| 1,044| 1,094 1,000| 1,049 934 963 876 931| 1,070 1,066 1,043| 1,018 955 930 914 905

34 Other mdustnafy machinery,
n.e.c. 17,243 | 15,666 | 4,233 4,496 4,246 4,268| 4,158| 4,036| 3,862 3,611| 4,236] 4,345| 4,375 4,287| 4,164| 3,906| 3,971] 3,635

35 Agricultural machinery and
farm tractor 2,232 1,795 569 655 504 504 521 541 399 335 549 572 543 568 506 477 431 381

36 Business and office machines,
puters, etc 10,562 | 11,008 2,593 2639 2,591| 2,738| 2,588 2,860| 2,690 2870] 2,574| 2,662 2,649| 2,677| 2,569 | 2,880 2,749| 2,810

37 Electronic  computers and
PALES ... crssinssrmmsssessissassassssseesnd | 8837( 9,324] 2,165| 2197 2,179| 2,295| 2,150 2415| 2282| 2476] 2,169) 2,218 2,219] 2,241) 2,146| 2483 2,323| 2422

38 Sclentl.ﬁc, professional, and serv-
ice industry equipment............... 5,767 5364 1,459 1,504| 1,393 1,411 1,342 1,474 1,306 1,242 1,439 1,449 1,450 1,429) 1,322 1422 1,360| 1,259
39 Civilian aircraft, engines, parts............. 13,467 9,683 3,317 3,952| 3,014 3,184 2837| 2,625 2,099 2,123( 38,427, 3,956| 3,053| 3,080 2914 2,58 2,119] 2,061

40 Civilian an-craft complete, all

8613} 4,825 2,054| 2,753. 1,831| 1,975| 1,678 1,309 900 938 2,159| 2,788 | 1,841 1,825| 1,741| 1,825 890 868
2,182{ 2214 464 595 497 625 563 705 567 380 464 591 498 629 562 701 568 383

42| Automotive vehicles, parts and engines..| 17,988 | 15672 4,417) 5268| 4,193 4,110 4,074| 4,631] 3,584| 38,382| 4,427| 4,724| 4,832 4,004 4,064| 4,146 4,175| 3,287

types .
41 Other transportation equipment ...

43 To Canada ®. 10,076 | 9,203 2,528( 8,191| 2,265| 2,092] 2253( 2,848| 2,184 1919 2507 2,734| 2,802( 2,032 2,209 2,443| 2,697| 1,854
44 To all other a . 7,912| 6,468| 1,889 2,077 1,928| 2,018| 1,822| 1783 1400| 1464| 1,919 1,990 2030| 1,973| 1,855| 1,708| 1,478 1,433
45 Passenger cars, new and used 4,005 2930 1,058} 1,270 878 799 653 991 630 656 1,061 1,072 1,160 712 656 838 839 596
46 Trucks, buses, and special vehicles..| 3,310| 2,468 851 921 783 755 695 715 493 565 880 843 819 767 719 658 518 573
47 Bodles, engmes, parts and accesso-

Ties, Ne.Coocrnccaricnne -] 10,672 10,274] 2,507 3,076) 2,582| 2,556 2,726) 2925| 2462 2,161| 2486 2809] 2,853) 2,525| 2,689| 2,650 2,818 2,118

48 Consumer goods (nonfood), except
tomotive 15,868 | 14,307 4,077 4,222| 3,823| 3,746| 3,698 3,878 3,423 3,408 | 4,062| 4,058| 3,975| 3,787| 3,671 38,730| 8,555| 8,451

49 Consumer durables, manufactured..| 6976 5950 1,787 | 1,896 1,676{ 1,617| 1499 1674; 1,397 1,380 1,807| 1,772| 1,762| 1,635 1,515 1,564 1471) 1,399
50 * Consumer nondurables, manufac-
i U tured o 8336 7,971 2,130} 2,176] 2,016; 2,014 1,999| 2,099| 1,941| 1,982 2,100{ 2,181] 2,066] 2,039 1965| 2,061| 1988 1,957
It factured go

{gem stones) 556 386 160 150 132 115 100 105 86 95 145 150 148 113 91 105 96 94
52 Special category (military-type goods).] 4,178] 6,539 905) 1,052 1,015| 1,206] 1,382 1,585| 1,579 1,993 905| 1,052| 1,016| 1,206| 1,382] 1,585| 1,579 1,993
53 Exports, n.e.c., and reexports.............. 99711 10,015| 2,802 2,544 2448| 2,676 2,450 2,523| 2596| 2446 2,316] 2,4b4| 2,616| 2,584 2442| 24311 2791| 2350
54 Domestic (low-value, miscellaneous).| 5,193| 4,898 1,178 1,355( 1,324 1,335 1,226| 1,274 1,150{ 1,248! 1208| 1314/ 1342 1,328! 1,250 1,245| 1,1601 1,243
55 Foreign (reexports) .....ccovesiverionmniinne 4,718 5117 1,124| 1,190 1,124| 1,341| 1,224} 1,249 1,446 1,198 1,108{ 1,140| 1,274| 1,256 1,192 1,187! 1,631| 1,107

See footnotes on page 61.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars)
" Not seasonally adjusted Seasonally adjusted
Line 1981 | 19827 1981 1982 1981 1982
I I m v I I Jiil e 1 i m v 1 Imr { M- | 1ve
56 | Merchandise imports, Census basis............. 261,305 | 243,952 | 65,064 | 66,752 | 63,716 | 65,774 | 61,694 | 60,498] 62,819} 58,942 64,507 | 66,102 64,667 | 66,029 61,117 | 59,819 | 63,947 | 59,069
57| Foods, feeds, and beverages..........o.eeeunsd 18,113 17,118| 4,854 4,666| 4,186| 4,456 3,759 | 4,380 4,408| 4,571| 4,882| 4,491| 4,450 4,290 | -3,701( 4,273| 4,750 4,394
58 Coffee, cocoa, and SUEAT ........c.ccevevrurernens 5,230 8917 1,575 1,247| 1,032 1,376 946 876 1,016 1,078 | 1,557 1,248 1,076 1,350 883 883 1,100 1,050
59 Green coffee .. 2,622| 2,730 866 603 495 658 626 636 716 751 771 631 579 640 548 654 814 714
60 Cane sugar ... 2,142 863 586 487 422 647 210 165 230 259 689 486 350 618 250 167 197 249
61 Other foods, feeds, and beverages.......... 12,882 13201| 8,279 3,419| 8,105 3,080| 2813 3504| 3392 3493 3,325| 3243 3,374| 2,940| 2,818 3,390| ‘3,650 3,344
62| Industrial supplies and materials............. 134,632 | 112,068 | 34,968 | 85,142 | 82,508 | 32,013 | 30,081 | 26,166 | 28,864 | 26,957 | 34,162 | 35,205 | 32,680 | 32,584 | 29,359 | 26,179 | 29,040 | 27,490
63 Fuels and lubricants °. 82,058 | 66,375| 22,530 | 21,313 | 19,396 | 18,820 | 17,779 | 14,067 | 17,776| 16,754 | 21,561 | 21,824 | 19,435 | 19,238 | 16,900 | 14,459 | 17,829 | 17,186
64 Petroleum and products 77,107 60,846 | 21,161 | 20,179 | 18,180 | 17,586 | 16,284 | 12,897 | 16,482| 15,183 20,370 | 20,700 18,051 | 17,986 | 15,592 | 13,300 | 16,355 | 15,599
65 Paper and paper base stocks.................. 5,603 5271 1,408| 1424 1,295| 1476| 1,348| 1,374 1,266 1,283 1,385 1,398 1,328 | 1,493| 1,329 -1,3487 1,297| 1,297
66 Materials iated with durable
goods and farm output, n.e.s. .. 11,361 | 3,089 3,056| 2,895| 2,874] 2,942 3,028| 2,860] 2,531 2930| 2,935| 3,008| 2,991| 2,837 2915| 2,984 2,626
67 Textile supplies and materials 2,269 629 626 644 655 615 606 555 493 620 613 649 673 607 595 558 509
68 Tobacco, factured 740 172 184 147 130 230 240 174 95 134 138 166 196 190 191 206 152
69 Chemical ludi dicinal 5,966 5711 1,498 | 1,580 | 1,472] 1,415| 1,392| 1,529 1,479 1,311 1,476 1,540 1,524| 1,425| 1,872} 1492| 1,531 1,316
70 Other (hides, copra, materials for
making photos, drugs, dyes)........ 2709 2,641 739 665 632 672 705 653 652 631 - 700 643 669 696 667 637 689 648
T Building materials, except metals......... 3,716 3,176 964 | 1,105 861 786 589 834 936 818 1,037} 1,028 824 827 639 7 897 863
72 Materials associated with durable
goods output, nes. ... .} 81,390 25885 7,028 8245 8,060 8,057| 7423| 6,864 6,026 5572] 7,249| 8,019f 8,085| 8,036 7,6564| 6,680| 6,032| 5,518
73 Steelmaking materials . 2,588 1,369 484 752 729 622 391 386 333 259 623 690 659 616| - 500 338 288 243
4 Iron and steel product: 11,262 10,071 2,024| 2,854 3,203] 3,181 3,223| 2,922 2,235 1,691| 2155| 2,877 38,150| 3,081'| 3,385| 2,914| 2,174| 1,598
75 Other njxeta!s, ‘px;ipmary End adj— )
steel 12,514 | 10,073 3,190| 3,354 2,906 3,064 2719{ 2,388| 2366 2,600] 3,170| 3,198| 3,023 3,123 | 2,703 2288 2,448 2,635
76 Precious metals (gold, silver,
plati ). 4,134 3,486{ 1,054| 1,099 901| 1,081 887 630 808 1,160 ( 1,054 - 1,099 901 1,081 887 630 8081 1,160
kil Nonmetals (oils, gums, resins, min-
erals, rubber, tires, etc.).... - 5,027 4,372 1,330 1,286 .1,222| 1,190 1,090| 1,168 1,092 1,022 1,302 1,255( 1,263| 1,216| 1,067| 1,140f 1,123] 1,042
78| Capital goods, except automotive 84,4931 35352 8,031] 8564| 8,654 9245| 8657 9,233| 9,036| 8426 8120 8,295| 8,784| 9,295( 8,776 8984| 9,161 8431
79 Machinery, except type........ 30,502 31,728] 7,032| 7.601| 7,776 | 8,092| 7,675| 8,268] 8,260| 7,525| 7,119| 7,378| 7,861| 8143( 7,795| 8,062| '8,340| 7,530
80 Electrical and electronic, and parts i
and attachment: 9,452| 10,548 2,083] 2,304 | 2477 2,588 2,370 2,641 2934 2,603| 2200 2,298 2422 2,632 2,501| 2,635( 2,867| 2,545
81 Nonelectrical, and parts and at-
tach t: 21,060 21,180| 4,949 5297| 5299{ 55051 5305| 5,627 5,326 4922 4919] 508t 5439 5612| 5294} 5428| 5474 4,985
82 Oonstr_ut‘:gim},. tfxtiLle andether '
and nonfarm tractors.... S 3425( 3,043 852 852 877 844 846 802 729 666 835 805 876 908 832 761 732 718
83 Other industrial machinery,
n.e.s. 7,748 7424 1,779 1,920 2,034| 2,015( 1,944 2,097 1,847 1,536, -1,766|. 1,838| 2,075] 2,068 | 1,936 2,012| 1,891| 1,685
84 Agricultural machinery and
farm tractors.... .| 1,689 1,278 429 497 379 384 367 376 271 263 398 425 429 438 343 324 310 301
85 Business and of 3
puters, etc. 5204| 6,165 1,192| 1,300 1,246] 1466| 1,372 1,582 1631] 1630| 1,215 1,290 1,294{ 1,406] 1,397| 1,518| 1,691| 1,560
86 Scientific, professional and serv-
ice industry equi t 2,984| 3,270 697 729 762 795 776 820 848 826 705 728 764 792 786 813 850 821
87 Transportation equipment, except
tomotive 3,992 3,624 998 963 878| 1,152 982 965 7 901 1,001 916 923| 1,151 981 922 820 © 901
88 Civilian aircraft, engines, parts..... 8,749| 3432 940 894 820 1,096 925 900 736 872 942 847 864! 1,095 925 856 780 871
89 Civilian aircraft, complete, all
types 1,339 1,132 297 264 278 500 363 311 184 274 297 264 278 500 363 311 184 274
90| Automotive vehicles, parts, and engines.| 29,787| 83,250 7,115| 7,865| 6,776 | 7,980 8112|.9,366| 8,085| 7,687 6,712| 7,465| 7,698 7,862 7,594| 8865 9,257 7,534
91 From Canada ... 10,383 | 12,961| 2,217| 2,808 2292| 3,065| 2908| 4,010 3,123| 2920| 2062] 2,654| 2,880 2,787| 2,660| 3,785| 3,893 2,623
92 From all other . 19,354 | 20,289| 4,898 5057| 4,483| 4,915| 5204 5356 | 4,962 ,768 | 4,650 | 4,811 4,818 5074| 4,934| 5080 | 5364 4,911
93 Passenger cars, new and 17,768 | 20,2801 4,366 | 4,845 | 3,903| 4,655 5,054 | 5641| 4,780( 4,805| 4,038 4,490 4,523 | 4,718 4,650 5205| 5,693 4,831
94 Trucks, buses, and special vel 4,844 5212| 1,102| 1,172] 1,175| 1,396 | 1,429 1,525 1,174 1,084 | .1,043| 1,161 1,376| 1,264 1,340| 1,513 | 1,400 959
95 Bodies, engines, parts and acc . ;
ries, n.es. 7,124 7,758 | 1,648| 1,848 1,698| 1,930| 1,630| 2,199 2,132 1,798 1,682 1,813| 1,800 1,880 ( 1,603] 2,147 2264 1,744
96| Consumer goods (nonfood), except auto-
motive 38,664 | 389,659 8725 9,134| 10,293 10,5121 9,578| 9,352| 10,882 9,847 -9,216| 9,288 | 9,682] 10,478 10,133 ] 9,549 10,164 | 9,813
3; (gonsumer durabl‘es, nlilanu.factured‘: ...... 20,7661 20,868 | 4,610 4,894 5316] 5947| 5211| 4911 5,428 5318 4,986 4,959| 5,173| 5,648| 5618 4,993 5242| 5,015
JOY R B - ~oo| 14928| 16164 3324\ 3483| 4260\ 3861 B678| 3893 48%2| 83| 3469| 8,569| B780| 4111| B854 3941| 4282 4,088
T P P
(gems, nursery stock)......covvrevverrersenians 2,969 2,626 791 758 717 703 688 608 632 697 761 760 729 719 661 614 640 710
100| Imports, n.es. (low value, goods re-
turned, military aircraft, movies, ex-
ibits) 5667| 6,505 1,371} 1,380 1,349 | 1,568( 1,508( 2,000 1,544| ‘1,454 1415| 1,359 1,372 1,520 1,554| 1970| 1,576| 1,406

See footnotes on page 61.
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Table 4.—Selected U.S. Government Transactions

[Millions of dollars]
1981 1982
Line 1981 | 1982*°
1 i m w 1 i mr- we
Al | U.S, Government grants (excluding military) and transactions increasing Government assets, total........ 14010 | 15504 | 3,373 | 3,549 | 3,624 | 3464 | 3,385 | 3,606 | 4,527 | 3,987
By category
2| Grants, net (table 1, line 34, thh sign reversed) 4,504 | 5413 960 986 | 1,250 | 1,308 ( 1,473 | 1,069 | 1,048 | 1,823
3 Fmancmg mlhtary purchases * 317 754 129 121 67 419 25 22 288
4 Other grants - 4,187 | 4,659 960 857 1,129 1,240 | 1,054 | 1,044 | 1,026 1,535
5| Loans and other long-term assets (table 1, line 44, with sign reversed) 9,710 | 10,123 | 2,596 | 2,374 | 2428 | 2313 | 1,860 2535 3491 ( 2,237
6 Capital subscnptlons and oontrlbutlons to mbernatlonal fi 1 instituti Juding IMF 1,142 1,007 195 323 316 308 213 285 257 252
K Credits repayable in U.S. dollars 8,035 | 7,525 2297 1,922| 1,985 1,882 | 1,520 2,088 2,031 | 1,886
8 Credits repayable in other than U.S. dollars 94| 1,126 *) 30 57 T 6 4| "1, 1068 8
9 Other long-term assets 439 464 104 98 120 118 120 118 135 91
10 |  Foreign currency holdings and short-term assets, net (table 1, lme 46, w1th sign reversed).. -32| -—183 189 54 | —157 52 2 -13 —173
1 Foreign currency holdings (excluding administrative cash h -1 —41 -21 4 17 7 —20 -30 -29
Receipts from- :
12 Sales of agncultural dities 68 13 ™) 14 25 29 4 3 3 8
13 Inter 71 53 22 15 19 16 15 13 12 13
14 Repayments of principal 134 120 36 38 26 34 48 25 21 26
15 Reverse grants
16 Other sources. 17 13 1 10 4 3 3 4 4 1
Less disbursements for— .
17 Grants and credits in the recipient’s currency. 25 10 13 5 2 4 4 1 3 2
18 Other grants and credits 5 3 3 8 8
19 Other U.S. Government expenditures 301 257 84 92 68 58 58 66 65 68
20 Other assets held under Commodity Credit Corporation Charter Act, net —211 231 —105 —47 —T76 16 31 14 12 —33
21 Asgets financing military sales contracts, net
22 Other short-term assets (including changes in administrative cash holdings), net 48 17 —36 257 18| -190 14 9 5 -11
By program
23 Capital subscnptlons and contnbutlons to international fi ial instituti luding IMF 1,142 | 1,007 195 323 316 308 213 285 257 252
24| Under farm product di Progr: 1,720 | 1,422 317 529 591 283 247 411 492 271
25| Under Foreign Assistance Act and related programs 7,000 | 8827 1,966 | 1,495| 1,568 | 1972 | 1,943 | 2,065| 2015 2,804
26 | Under Export-Import Bank Act 3,074 | 2,269 841 818 735 681 663 614 473 520
27 Other programs 916 1,589 135 114 377 291 163 123 | 71,180 124
28 Other foreign currency assets acquired (lines Al13, Al4, and Al6) 222 185 58 62 49 53 66 43 37 40
29 | Less foreign currencies used by U.S. Government other than for grants or credits (line A19).......ccoeuvuee. 301 260 84 92 68 58 58 66 65 71
30| Other (including changes in administrative cash h 238 464 —55 301 56 —64 148 131 139 47
By disposition *
31 Estimated transactions mvolvmg no direct dollar outflow from the United States........cmmmmonccerncunnens. 10,067 | 9,997 | 2578 | 2,544 | 2603 | 2,342 2,304 | 2,609 2,528 | 2,556
32 Expenditures on U.S. merc] 5994 | 53371 1477 1,644 1,540 1,333} 1,231 | 1,444 | 1,313} 1,349
33 Expenditures on U.S. services * 1,991 | 1,695 459 555 543 435 484 537 519 155
34 Financing of military sales contracts by U.S. Government ° (line C6) 1,744 | 2,788 739 339 317 350 538 629 602 | 1,020
35 By long-term credits. 1448 | 2,216 739 210 196 304 263 612 586 755
36 By short-term credits *.
37 By ts 1 296 572 129 121 46 275 17 16 265
38 U.S. Government grants and credits to repay prior U.S. Government credits * ¢ 495 435 54 137 203 101 91 80 132 133
39 U.S. Government long-and short-term credits to repay prior U.S. private credits ... " 378 85 39 6 152 181 19 6 55 5
40 Increase in liabilities associated with U.S. Government %rants and transactions mcreasmg
Government assets (including changes in retained accounts) ° (line C11) 1 6 -1 1 (W] 1 -1 3 3 ™
41 Less receipts on short-term U.S. Government ts (a) fi ilitary sales contracts ! and (b) .
financing repayments of private credits 235 93 105 47 84 824 &31 838
42 Less foreign currencies used by U.S. Government other than for grants or credits (line A19)................ 301 257 84 92 68 58 58 66 65 68
43 | Estimated dollar payments to foreign countries and international fi ial instituti 3,943 | 5,509 795 | 1,005 1,021 | 1,122 1,082 997 19991 1,431
B1 Repayments on U.S. Government long-term assets, total (table 1, line 45) 4,370 | 4,326 947 | 1,071 1,107 | 1,244 915 | 1,014 973 | 1424
2 gts of prmclpal on Us. Government credits 3,936 | 3,350 842 964 998 | 1,130 802 873 861 | 1,318
3 ler farm prods 1 progr: 278 400 46 59 50 123 57 34 49 259
4 Under Foreign Asslstance Act and related programs 1,287 | 1,375 242 397 297 351 287 377 328 384
5 Under Export-Import Bank Act 1,466 | 1,551 343 347 333 442 341 397 420 392
6 Other tance programs 905 524 212 160 319 214 117 64 65 218
7 Receipts on other long-term assets 435 477 105 107 109 114 112 141 112 111
C1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 61) .........coccou.e....d | —69 —-12 —55 48| —337 275 | —182 387 | —286 69
2| Associated with military sales contracts 2 157 291 118 86 | —232 186 5 224 —-28 90
3 U.S. Government cash receipts from foreign govert ts (including principal repayments on
credits financing military sales contracts), net of r ds! 8,915 | 11,950 | 2,321 2,547 1,595 | 2451 | 3,723 2,591 1,956 | 3,681
4 Less U.S. Government receipts from pri 1 repay \7 594 602 124 167 145 158 133 172 132 165
5 Less U.S. Treasury securities issued in connection with prepayments for military purchases in the
United States 160 | 1,230 603 222 | —742 7 1,122 1 -511| —712| 1,331
6 Plus financing of military sales contracts by U.S. Government * (line A34) 1,744 | 2,788 739 339 317 350 538 629 602 | 1,020
7 By long-term credits 1448 | 2216 739 210 196 304 263 612 586 755
8 By short-term credits *
9 By grants ! 296 573 129 121 46 275 17 .16 265
10 Less transfers of goods and services (including transfers financed by grants to Israel, and by
credits) ! 2 (table 1 line 3) 9,747 | 12,615 ] 2215 | 2411 2,741 | 2380 | 3,000| 3335 3,165| 8,115
11 Associated with U.S. Government grants and transactions increasing Government assets (including
changes in retained accounts) ¢ (line A40) 1 4 -1 1 ® 1 -1 3 2 *)
12 | Associated with other liabilities —227| =807| —-171 -89 | —104 88| -—187 161 | —260 —-21
18 Sales of nuclear materials by Department of Energy B -~133 | -—228 —54 ~16 -43 -21 76 201 —183 11
14 Other sales and miscellaneous operations . 7 -9 —-118 76 —61 110 —-111 141 -1 —32
15 German Government 10-year loan to U.S. Gover t -100 —100

See footnotes on page 61.
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Table 5.—Direct Investment: Income and Capital

[Millions of dollars]
1981 1982
Line (Credits +; debits —) 1981 | 19827
I i m v 1 I ur- we
U.S. direct investment abroad:
1| Income (table 1, line 11) 31,873 | 23,657 | 8530 | 8435| 6,466 | 8442 | 5950 | 5866 | 4,976 | 6,865
2 Interest, dividends, and earnings of unincorporated affiliates (table 1, line 12).............. RO 18,894 | 16,611 | 4,419 | 4,952 | 4,203 | 5321 4,661 4,638( 3,795 3,516
3 Inter 161 na. 107 18 83 —48 —76| —334| —598 na.
4 Dividends 9,474 na | 1,894] 2390 | 2025| 3165 2,451 | 2982{ 2,126 na.
5 Earnings of uni ted affiliat 9,260 na. | 2417| 2545 2,094 | 2203 | 2,286 | 1991 | 2,263 n.a.
6 Remvested earnings of incorporated affiliates-(table 1, line 13) 12,978 | 17,046 | 4,112 8,482 2,263 | 8,121 1,288 1,228 1,181 3,349
71 Capital (outflow (—)) (table 1, line 48) -8,691 | 2,198 |-2,182 |--5208 | ~529 | --T77| —b540 | 2498 774 | —533
8 Eq[\:llty and intercompany accounts (table 1, line 49) 4,287 | 9,244 | 1,930-|-1,721 | 1,734 | 2,344 T48 | 3,725 | 1954 | 2816
9 corporated affiliates. 6,719 na. | 1,602 388 | 3152 | 2,354 957 | 4,716} 3,009 na.
10 Equity. 1,025 na. | —4256|( 1,114 | —400 736 | 1,123 | —1,3556 | —723 na.
11 Increase . —5,437 na. (—1,190 | —581 (~1,251 | -2,415 [ -2,137 | —1,980 | —1,385 n.a.
12 Decrease 2 6,462 na. 765 1,695 851 { 3,161 | 1,014 625 662 na.
13 In y b 5,694 na. | 2027 (-1503( 3552 1,618 2080 6,070 3732 n.a.
14 Us. ts’ receivabl -1,311 na. [—1,635 | -1, 512 724 | 1,172 —231 389 290 n.a.
15 USS. parents’ payables 7,005 na. | 3,662 69 | 2828 46 | 2,311 | 5,681 | 3442 n.a.
16 Unincorporated affil —-2,432 n.a. 328 [-1,332 | 1418 ~10| —209 | —990 |—1,054 na.
17 Reinvested earnings of mcorporated affiliates (table 1, line 50) ~12, 978 —17,046 | —4,112 —-3,482 -2,263 {3,121 ;—1,288 | —1,228 { —1,181 {3,349
By industry of affiliate: *
Income (line 1):
18 Petrol 13,168 na. | 8991 3709 2941 | 2,527 | 2875 2480 | 2725 na.
19 Manufacturing 8,212 na. | 2,098| 2271 | 1,159 | 2685| 1,233 | 1,582 626 na.
20 Other
Interest, dividends, and earnings of unincorporated affiliates (line 2): 10,493 na | 2442 | 2455| 2366 3,230 1,842| 1803 1,625 na.
21 Petroleum 9,135 na | 2310 2674| 2087 2064 2584 | 2704 2,174 n.a.
22 Manufacturing 4,661 n.a. 980 | 1116 | 1,038 | 1527| 1,056 1,046 | 1,005 na.
23 Other
Reinvested earnings of incorporated. affiliates (line 6, or line 17 with sign reversed): 5,098 na. | 1129| 1162 | 1,078 | 1,729 | 1,021 889 616 na.
24 Petrol 4,083 na.| 1,681 1,085 854 463 292 ( ~223 550 na
25 Manuf: ing 3,560 na. 1,118 1,1 120§ 1,157 176 5371 -379 na.
26 Other
E%xty and intercompany accounts (outflow (—)) (line 8): 5,395 na | 1313 1,292 1,288 1,501 821 914 | 1,009 na.
27 etroleum 1,939 | -2,896 | 1,785 | —269 | —514 937 | ~1,136 | —945 |-1,175 360
28 i 617 na. 365 | —1,822 [ 1,293 781 | —1704 419 359 na.
29 Other 1,731 na. | —220 370 955 626 | 2,588 4252 | 2,770 na.
Foreign direct investment in the United States:
30 | Income (table 1, line 27), —17,808 | —5,602 | —1,789 | ~2,079 | 2,004 | —1,936 | —1,392 | -1,271 | —1,490 | ~1,449
31 Interest, dividends, and earnings of unincorporated affiliates (table 1, line 28).........corvvecereresmenresarsscrreenne —3,708 | —4,502 | —850| —899 | -—884|-1,076 | —858—1,056 |—1,478 [ ~1,109
32 Interﬂﬂf —1,116 {1,820 | —219( 226 —294| —377) -824| —465| -528| —504
33 Divi —1,850 | —2,024 | —417] —515| —460 | —458 | —426| —561| —533| —503
34 Earnings of unincorporated affiliates —742 | -658 | 215 —168 | —129 | -—241| -—-109 30| —417( --102
35 Reinvested earnings of incorporated affiliates (table 1, line 29) —4,099 | —1,100 [ —939 (-1,180 }--1,120 | —860 | -534] -—215 —11| —340
36 | Capital (inflow (+)) (table 1, line 65) 21,301 | 9,424 | 2946 | 4,540 4,478 | 9,336 | 1,165| 2,781 | 2429 3,049
37 Equity and intercompany accounts (table 1, line 66) 17,201 | 8,325 | 2,007 | 3360 | 3,358 | 8475 632 | 2,566 ! 2418 | 2709
38 Incorporated affiliates 16,522 | 7,900 | 1,810 | 3,068 | 3,183 ( 8,462 76 2393 2218 2514
39 E(i ity. 9,811 ] 3982 | 1,304 | 1,732 2350 | 4,336 | —362| 1,312| 1,950 | 1,082
40 ncrease p 10,714 | 5894 | 1,446} 1,850 | 2479 [ 4,939 | 1221 | 1,568 | 2007 1,098
41 —-903 | ~1,912 ~52| --118] -129| -603|-1,583 | —256 =57 -17
42 Inte. t 6,711 | 3,918 416 | 1,336 833 | 4,126 | 1,137 1,081 268 | 1,432
43 Us. a.fﬁlmtes payables 6,782 | 3,575 958 | - 1,023 640 | 4,163 727 965 950 933
44 U.S. affiliates’ receivables -7l 343 | 542 313 194 -37 410 116 | —683 499
45 Unincorporated affiliates 679 425 198 293 175 14 —144 173 200 196
46 Reinvested earnings of incorporated affiliates (table 1, line 67) 4,099 1 1,100 939 | 1,180 | 1,120 860 534 215 1 340
By industry of affiliate: 3
Income (line 30):
47 Petroleum —3,407 [-8,110 | ~893{ —973| —736| —BO5| —781{ —T94 | —B68 | 667
48 Manufacturing. —1,012 —46 | —167 | —424 | —330 92! —120 ~12 24 61
49 Other —3,388 [-2,446 | —780 | —681 | —938|-1,039 | —491 | —465| —646| —843
Interest, dividends, and earnings of unincorporated affiliates (line 31):
50 Petroleum —1,019-(--1301 | —-221| —264| —295] —240| —-217| —417) —-396| -—272
51 Manufacturing. ~1,067 [-1,206 | —2681 —229| —250| -—-319| -3829| —268| —-316| —293
52 Other -1,622 (1,995 | —362| —406] —338| —517| —312) —871| —T67| ~-545
Reinvested earnings of incorporated affiliates (line 85, or line 46 with sign reversed):
53 Petroleum —2,388 1-1,809 1 —672| —T10| —441| —565| —564| —377| —472| -395
54 ing. 54 | 1,159 101 ] ~195 —80 227 209 256 340 354
55 Other -1766 | —451| —369| —-276| —600| —522| —179 —94 121 | -299
Equity and intercompany ts (infl (+)) (line 37):
56 etroleum 3,060 514 319 271 1,171 1,300 114 —4 108 296
57 Manufacturi 4,348 | 2,459 5341 1,284 1, 1240 1,289 137 683 888 152
58 Other 9,794 | 5,351 1,155 | 1,805 947 | 5,887 219 1,886 1422 2262
See footnotes on page 61.
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Table 6.—Securities Transactions
[Millions of dollars]
1981 1982
Line (Credits +; debits —) 1981 1982
I I m v 1 1 1184 we
Al [ Foreign securities, net U.S. purchases (—), balance of payments basis (table 1, line 51, or lines 6417
below) —5429 [—7,772 | —458 (—1,511 | —618 |—-2,843 | 531 | —4411{-3,266 | —3,535
Stocks:
2 Treasury basis, net ! 5|-13811] —1391 —188 349 -17 214 | —100| —105|-1,320
Adjustments:
3 Less recorded in table 1, line 48 as U.S. direct investment abroad
4 Plus exch ge > of stock d with direct investment in the United States
5 Plus other adj —36 —36
6 Balance of payments basis, net 5{~1347 | —139| -188 349 -17 214 | ~100| —141 |-1,320
7 Newly 1ssued in the United States —243 | -303 ~114 -8 —51) —120 -T70 -8 -105
8 Of which Canada —103 86 -97 —6 ~11 -19 —56
9 Other forel,%n stocks 247 {—1,044 | —139 -4 427 33 334 -30; ~1383|-1,215
10 Western Euroj —143 | —816 —45( -122 119 -95 31 ~54| -162| —-631
11 Canada 686 154 359 3056 —98 120 172 —16 65 —67
12 Japan —234 | 318 | —445| —198 402 7 153 60 ~21| 510
13 Other —62 —64 -8 —59 4 1 —-22 -20 ~15 -1
Bonds:
14 Treasury basis, net! —5,484 | —6426 | —319|-1323 | —967 2825 | —745| ~341|-81%25|-2215
Adjustments:
15 flus Iditional Canadian redemptions *
16 Plus other adj t
17 Balance of payments basis, net —5434 | 6,426 | _319|-13281 967 |—2825| —745| —341|-3,125|-2215
18 Newly issued in the United States —8,020 | -7,195 | —1752 [—2,306 | —1,675 | —3,287 | —1,412 | —830 [-3,459 | -1,494
19 By type: Privately placed ~1,184 | -1,249 | -209 | —245 | -409| -3821| —-272| -131 374 | 472
20 Publicly offered —8, 836 —5,946 | 543 | —-2,061 | -1,266 | —2,966 (—1,140 | —699 | —3,085 [ —1,022
21 By area: Western Europe —816 7 —788 ~299 | -207| -310 —517| —-271
22 Canada ~4,816 | —3,147 | 548 [—-1,513 {--1,244 | —~1,516 [-1,328 | —215|—-1,348 | —261
23 . Japan —297 —49 —220 =77 ~49
24 Latin America -472 | —428 | —-100| 193 —-69| —110 —-16 —81| --331
25 Other countnes —374 | -833| -—109 —81 —78 ] —106 -89 —99) -514] -131
26 . Inter ial institutions 3 —1,245 | -1,950 ~1,245 -~5001 —950 { —500
21 Redemptions of U.S.-held foreign bonds 2 1,232 | 1,825 292 322 318 300 300 520 668 337
28 Canada 52 776 160 165 105 90 156 195 215 210
29 Other countries 453 309 60 120 213 60 44 130 135 Lorenns
30 International fi ial institutions 3 259 740 72 37 150 100 195 318 127
31 Other tr: tions in outstanding bonds 2 1,354 | -1,056 142 661 389 162 367 —31( -3341-1,058
32 Western Europe 202 1 -1,104 ] 115 112 162 43 143 | —585 271 —689
38 Canada 15 55 —2 -28 -12 57 112 170 | -175 -52
34 Japan 510 { —534 136 309 137 -172 119 —-90 | -252( -—311
35 Other 627 527 123 268 102 134 -7 474 66 —6
B1 | U.S. securities, excluding Treasury issues and transactions by foreign official agencies, net foreign
purchases (), balance of payments basis (table 1, line 69, or lines 5+12 below).......cccvvvvvonmrenrevservarsens 7,109 | 5973 2,419 | 3,533 761 396 1,319 | 2,497 220 ,938
Stocks:
2 Treasury basis, net ! 5761 3909| 1,674 2969 676 442 934 -997 436 | 1,542
Adj 'ustm,ents .
3 h of stock tated with U.S. direct i ¢ abroad
4 Plus other adjustr —769 | —344 37 ~55| —532| —209| -360| —207| —-123 246
5 Balance of anments basis, net 4,992 | 3,565 1,701 | 2914 144 233 674 790 313 | 1,788
6 Western Europe 3,694 | 2,524 1,309 1,720 248 317 718 629 298 879
7 Canada 1,045 232 222 778 82 —32| -143 -9 153 231
8 Japan 118 —2 —48 188 19 —41 -1 =100 | -—157 256
9 Other 285 811 218 233 | —205 ~11 100 270 19 422
Bonds:
10 Treasury basis, net * 5040 1,116| 32028 1485| 1,604 ~77 205 1,794 | -—-280| -703
11 Adj 4 —-2923 | 1,292 |-1310| —867| —987 240 340 —87 187 852
12 Balance of payments basis, net 2,117 | 2,408 718 618 617 163 645 1,707 —-93 149
13 New issues sold abroad by U. S corpore tions. 360 600 200 100 60 100 300 200
14 Investments by international fi ti % in nongu teed bonds of U.S. federally
~15 1 22 -1 —22 9 45| -129 60
15 Other tra.nsactlons in U.S. bonds 1,757 1,823 517 496 5568 185 636 ) 1,562 —264 | —111
16 Of which United Kingdom 359 | —346 122 127 165 —56 —41 145 | 293 | -—-157

See footnotes on page 61.
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Table 7.—Claims and Liabilities on Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars}
1981 1982 Amottmts
X out-
Line (Credits + ; increase in U.S. liabilities or decrease in U.S. assets. Debits — ; decrease in U.S. 1981 standing
ligbilities or increase in U.S. assets.) 1 i I v It 11 P> | IV | Sept. 30,
1982
Al | Claims, total —331 (-3,148 2,470 855 [ —508 4,112 | —304 942 n.a. 29,469
2 Long- term (table 1, line 52) 579 564 252 | —327 90 155 116 | —309 na. 5,546
3 Short-term (table 1, line 53) —910 | -8,712 | 2,218 | 1,182 | -—598 | 3957 | -420| 1,251 n.a. 28,923
4| Fi ial claims —174 | —-2,381 | 2,148 633 | 624 2,789 | -710 636 n.a. 17,580
5 Denominated in U.S. dollars —~52 —2347 2,070 681 | —456 .87 888 782 n.a. 15,491
6 Denominated in foreign currencies —122 78 —48 | —168 911 178 | —146 n.a. ,089
-7 By area: Industrial countries % 324 | -1, 531‘ 1,479 440 —64 1 1,627 233 —62 n.a. 9,297
8 Of which United Kingd 1,480 113 908 303 157 —9 —75 1 —94 n.a. 3,714
9 Canada -1,002 [ 1,554 452 151 511 1617 510 77 na. 4,318
10 Caribbean benking centers . 932 | —1,228 725 201 | -630| 1064 | —999 912 na. 6,436
11 Oth 434 428 56 —8 70 98 56 | —214 n.a. 1,847
12 By type: Deposit: —298 | —2,486 | 2,048 799 | -709 | 1,784 | -—873 931 n.a. 12,498
13 Other claims 124 105 —166 85| 1005 1 —-295 n.a. 5,082
u| G cial claims, -157 | —817 322 222 116 | 1,823 406 306 n.a. 11,889
15 Denominated in U.S. dollars -0 -720 300 234 46| 1,369 43 242 n.a. 11,295
16 Denominated in foreign currencies -17 —97 22 -12 70 —46 —37 ~36 n.a. 594
17 By area: Industrial countries 2 —86| —673 385 191 12 537 315 405 na. 6,251
18 Qil-exporting countries * -172 | -118} -139 164 -79 357 16 -1 n.a. 1,518
19 Other 100 —26 76| 133 183 429 75 —98 na. 4,120
20 By type: Trade receivables 26| —738 349 248 167 | 1,318 502 252 na. 10,709
21 Other claims —183 -79 21 —26 —51 —96 54 na. 1,180
B1 | Liabilities, total 53! 147 | —162 | 1,006 | —457 | —982 {--2,304 | —474 n.a. 26,620
2 Long-term (table 1, line 70) 1,768 6 14 517 823 | ~1,111 570 na. 6,928
38 Short-term (table 1, line 71) ~1,234 | —829| -176 745 | —974 | —1,805 |—1,193 | —1,044 n.a. 19,692
4| Fi jal liabilities —63 371 ~921 1,011 |-1,353 207 | —-2,260 520 n.a. 10,537
5 Denominated in U.S. dollars 287 511 209 | 1145)-1578 737 | 2,269 400 n.a. 8,456
6 Denominated in foreign currencies —350| 140 —301 -1 225 | —583 120 n.a. ,081
7 By area: Industrial countries 2 —252 —40{ —207| 1,405 |-1410 473 | ~1,900 486 na. 7,539
8 Of which United Kingd —691| —105| —246| 1,056 |—1,396 556 | —1,116 156 na. 3,240
9 Caribbean banking centers . 6 259 131 —42 96| —T743 | -85 -123 na. 1,924
10 Other 126 152 —16 -39 -123 -3 157 n.a. 1,074
11| C cial liabilities 5971 —224 -0 =5 896 | —1,189 —44 [ —994 na. 16,083
12 - Denominated in U.S. dollars 865 —-33 209 233 456 | —97. —25|—-1,026 n.a. 15,272
13 Denominated in foreign currencies —268| —191| —279| —238 40 —216| -—19 32 n.a. 811
14 By area: Industrial countries 2 1,367 | —211 306 446 817 | —266 486 280 na. 8,165
15 Oil-exporting countries 4 —-1,334 | —569 118 | -908 25 | ~1,004 (1,212 | -1,115 na. ,805
16 er 574 556 | —493 457 54 8 682 -1 n.a. 3,113
17 By type: Trade payables —1171| —538 361 —992 323 | —1,157 | —210 | —1,420 na. 7,781
18 Other liabilities 1,768 314 | —106 987 573 — 166 426 na. ,302
See footnotes on page 61.
Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]
1981 1982 Amo%nts
out-
Line | (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 1981 1982 7 standing
1 I m v I i mr wvr Dec. 31,
1982
1 | Total (table 1, lines 54 & 55) —84,531 | -106,711 | —11,634 | —14,998 | —15,254 | —42,645 | 32,708 | —36,923 | —20,430 | 16,650 400,852
By area:
2 Industrial countries . —34,079 | —46,2081 8481 -7,361( -5065| —18,172| —15,853 | —12272( —6,831 | —11,152( 165,234
3 Of which United Kingd —16,094 | —25115 | —8522| —4094| —3334| _5144| —9086| —3616| —7745| —4, 70,435
4 Caribbean banking centers * —19,503 | —20992 | —4,275 | —2907| -4836| -7485| —6177( -7T.286] 7,562 23 88,369
5 Oil-exporting countries * -2,258 | —5,646 —78 172 -2, -1594| -—1,850 | -1,007| -1,185 18,439
6 er 28,690 | —33,965 1,195 | —4,902 —5 255 | —19,728 | —9,084 | —15515| —5,030 | —4,336 | 128,810
7 Of which Latin American countries —22,421 | —24,966 107 -1,822 —4,388 —16,318 —8,324 | —11,657 —4,484 —501 1,914
8 Asian countries -5,028 --8,687 908 —-2,978 - —2424 —875 -~ 3,318 —503 —3,891 31,232
9 African countries -705 —645 —461 39 27 2,848
By type: :
10 Payable in dollars —386,259 | —20,474 | 15,563 | 392,487
11 Banks’ claims for own t —36,818 | —23,6 13,500 | 352,867
12 On own foreign offices —12,004 | —10,665 —783 126,544
13 Of U.S.-owned banks —4,698 - 8,3 -27 72,918
14 Of foreign-owned banks in the United States ... ~1,306 —2,341 —756 53,626
15 On foreign public borrowers * —5,895 —2,86: -1,840 44,522
16 On other forelgn banks —14,052 1 -—9,690 | —7,791] 119,290
17 Of which dep —6,738 —3,903 ~2,141 42,845
18 On other forﬂmmerﬂ —4,867 —645 | 3,086 62,511
19 Banks’ claims for d tic cust s t: 559 8,155 | —2,063 39,620
20 Deposit: 86 3 — 547 1,936
21 Negotiable and readily transferable instr 363 2,919 -1,580 30,627
22 Collections outstanding and other claims... 110 200 64 1,057
23 Payable in foreign currencies —664 44 —1,087 8,365
24 Banks’ claims for own —686 -371 -917 7,689
25 Of which deposits 75 97 —812 4,241
26 Banks’ claims for d tic eust s’ t 22 415 ~170 676
217 Of which deposit —82 —45 26 139
Memoranda:
Claims on forexgn public borrowers (incl. in line 15 above):
28 Long-ter! -5381 | -17,110 —36 ~-744| -1,388| -3168| -1211| -—-3151| -1,821 —-927 22,830
29 Short- torm . R —3829 | —5620 508 —997 | —1,202| —2118( -1148| -2836| 78| —918| 21,082
Claims on all other foreigners (incl. in lines 16+ 18 above):
30 Long-term ~9,306 | —8,772 —53 —866 —685 | -—7.224| -—-2280| —4,173; -—-1078| -—1,232 31,099
31 Short-term —24,675 | —51,5649 23021 -6866] —1518| —18593 | 15842 | —15787| 8917 | —11,053 | 152,196
32| U.S. banks’ dollar acceptances payable by foreigners............wecssssnes —6,874 | —8851| -—1718| -3,048 —18, -1, -915 | —2,666| -—2,142| -8128 38,401

See footnotes on page 61.
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Table 9.—Foreign Official Assets in the United States and Other Foreign Assets in the United States Reported by U.S. Banks
[Millions of dollars]
1981 1982 Amounts
. (Credits +; increase in foreign assets. Debits —; decrease in foreign out-
Line assets.) 1981 1982 » . standing
I II m v I 11 m e . 81,
1982
Al | Foreign official assets in the United States, net (table 1, line 57)... 4,785 3,043 5361 | -—2,861| —5835 8,119 | -3,122 1,998 2,494 1,673 | 184,583
gy area: (see text table B)
y type:
2 U.S Treasury securities (table 1, line 59) 5,716 7,242 | —2,063 [ —4,635 4489 | —1,344 | -2,076 4,825 4,311 | 122,684
3 Bills and certificates —-5,731 4,249 | —-2768 | —7,638 2,209 | -5341 | —38,539 941 2,208 46,658
4 Dy inated in U.S. doll —5,781 4249 | —2n68 | 7538 2,209 | —5341| --3,539 941 2,208 46,658
5 D ted in forelgn curr
6 Bonds and notes, mark 14,488 3,353 1,797 3,703 2,842 4,497 2,604 4,684 2,703 67,276
1 Bonds and notes, ketabl —3,041 —360 | —1,092 —800 —612 -500 [ —1,141 —800 —600 8,750
8 i in U.S. doll —3,041 -360 | -—1,092 —800 —612 ~500 | —1,141 —800 —600 8,750
9 T‘ ted in foreign curr
10 Other U.S. Government securities (table 1, line 60; —670 454 536 545 —~246 —296 258 —~76 —556 8,367
1 Other U.S. Government liabilities (table 1, line 61 -12 —56 48 —337 275 —-182 387 —286 69 3,068
12 U.S. liabilities reported by U.S. banks, not inclu
(table 1, line 62) -1,713 | 38109 | —2028| —2,382 3,436 1 —1516 3393 —1981 ] —1,609 24,832
13 Banks' liabilities for own account, payable in dollars *.... —1,187 —243 | -1616 —427| -1,859 2,715 | —1,481 3,61 -2,22 —-162 6,484
14 D d deposit —1,053 —389 —433 743 [ —1,278 -85 —336 1,121 —629 —-545 1,981
15 Time deposits ! 549 1,402 —692 —387 -571 2,205 721 62 —102 159 5,471
16 Other —683 | —1,266 —491 —1783 —4 595 | —1,866 1,878 | —1,492 224 9,032
17 Banks’ custody liabilities, payable in dollars ! —2,896 | —1470 | -1493 | —1,601 —523 721 -35 —230 242 | 1447 8,348
18 Other foreign official assets (table 1, line 63).. 2,665 ~o18 829 647 974 215 216 36 12 ~542 15,632
B1 | Other foreign assets in the United States: U.S, Treasury securities
and U.S, liabilities reported by U.S, banks, not included elsewhere
(table 1, lines 68, 72, and 73) 44,194 69,814 —-2,403 8,413 16,470 21,714 26,700 24,647 12,003 6,464 254,888
By area:
2 Industrial countries * 13,068 36,733 2,323 2,483 4,797 3,465 13,368 10,172 11,165 2,028 | 120,029
3 Caribbean banking centers ¢ 22,527 18,233 | 3,334 4,548 9,164 12,154 11,472 , -13 4,490 70,873
4 Oil-exporting countries ® 4,421 —556 287 —310 720 155 3,923 488 —145 12,438
5 Other countri 6, 996 9,720 —679 1,164 3,074 3,447 2,511 5,349 2,111 ~251 42,497
6 International fi ial instituti 8 1, 462 707 —157 —54 —255 1,928 -—806 1,603 —432 342 9,051
By type:
1 Fore'gn cial banks 36,769 49,100 | 3,778 6,467 16,088 17,992 22,960 15,443 7,203 3,494 | 189,920
8 Treasury bills and certificates 1,044 4,121 203 328 269 244 530 70! 1,971 912 5,809
9 U.S. Liabilities reported by U.S. ba.nks 35,725 44,979 —3,981 6,139 15,819 17,748 22,430 14,735 5,232 2,582 184,111
10 Banks' liabilities for own 32,880 44408 | 4,174 6,260 15,221 15,573 23,478 13,939 4,084 2,902 | 173,503
11 Payable in dollars 32,928 43,5451 3,685 6,527 15,375 14,711 22,950 13,576 3,804 3,125 | 168,752
12 To own foreign offices 27,869 20,031 | —1,827 7,228 13,706 8,762 11,631 8,304 669 —578 | 118,584
13 Of U.S.-owned banks 1,835 16,335 175 3,842 10,251 7,567 13,495 3,691 2,072 -2,923 57,317
14 Of foreign-owned banks in the United States.........cccceneene 6,034 3,696 [ —2,002 3,386 3,455 1,195 | —1,864 4,613 | —1,403 2,350 61,207
15 To other foreign banks 5,059 23,514 | 1,858 —701 1,669 5,949 11,319 5,272 8,225 3,698 50,168
16 Demand d posit: —2,576 —2,790 -1, 623 1,063 1,569 —3,585 —2,847 97 —-1,136 596 8,734
17 Time deposits * 6,917 19,611 621 —BT7 147 6,726 9,999 4,532 3,264 1,816 28,320
18 Other 718 6,693 —866 | —1,187 ~47 ,808 3,667 643 1,097 1,286 13,114
19 Payable in foreign currencies —48 858 —489 —267 —154 862 528 363 190 —223 4,751
20 Banks’ custody liabilities, payable in dollars 1 Z...eiriiernernnns 2,845 576 193 —121 598 2,175 | -1,048 796 1,148 —320 10,608
21 International fi ial insti s 1,462 707 —157 ~b4 255 1,928 ~806 1,603 —432 342 9,051
22 U.8. Treasury securities. 1,872 —84 411 -21 —497 1,479 —561 967 | —2,229 1,739 6,075
23 Bills and certificates 288 1,080 79 —44 ~193 446 —432 1,315 —748 945 1,621
24 Bonds and notes, marketable 1,084 | —1,164 332 23 — 304 1,083 -129 —348 | —1481 794 4,454
25 US. liabilities reported by U:S. banks 90 791 —568 -33 242 449 —245 636 1,797 | —1,397 2,976
26 Banks habllmes for own account, payable in dollars L................ 194 941 —150 63 41 240 ~193 783 1,519 —1,168 1,584
27 P 116 156 -20 98 25 13 —-53 91 —106 —88 106
28 ’hme posits —-217 1,277 —-18 8 -15 —~2 83 440 148 606 1,339
29 Other 105 —180 -112 —43 31 229 —223 252 1477 | —1,686 139
30 Banks’ custody liabilities, payable in dollars ! 2........c.ccusuumireenns —104 ~150 —418 —96 201 209 —-52 —147 27 —229 1,392
81 Other private foreign r ts and unallocated 5,963 20,007 1,582 2,000 637 1,794 4,546 7,601 5, 2,628 55,917
32 U.8. Treasury securities 516 2,908 716 443 —218 —485 1,308 420 1,574 -394 13,320
33 Bills and certificates 177 825 133 —86 8| 44 84 173 59 -23 1,525
34 Bonds and notes, marketabl 2,228 3,847 643 529 801 255 1,224 601 1,877 145 10,467
35 Bonds and notes ketable —1,889 | 1,764 —1,105 —1784 —354 —8! —516 81,328
36 U.S. liabilities reported by U.S. banks 5,447 17,099 156 1,557 85! 2,279 3,238 7,181 3,658 3,022 42,5697
37 Banks’ lmbllmes for own account, payable in dollars L................ 5,383 16,699 1,011 1,231 721 2,420 3,608 6,648 3,327 3,216 88,617
38 D P —18 77 -97 77 —259 —444 —20 1 706 ,266
39 Time deposits 6,250 15,748 1,285 1,282 1,119 2,564 3,979 6,581 3,036 2,152 31,935
40 Other —687 874 -177 —128 Zar 115 —27 268 275 358 1,416
41 Banks’ custody liabilities, payable in dollars ! %.........ccermnrnncnns 64 400 —255 326 134 —141 —270 533 331 —~194 3,980
Memorandum:
42| Negotiable certificates of deposit held for foreigners ! —474 3,581 1,059 300 —1795 1,080 497 1,708 613 763 14,296

See footnotes on page 61.
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables:
"Revised.
PPreliminary.
* Less than $500,000 ().
n.a. Not available.

Table 1-2;

1. Credits, +: exports of goods and
flows (increase in foreign assets (U.S. liabilities) or decrease in U.S. assets); decrease in
cial reserve assets.

Debits, —: imports of goods and services; unilateral transfers to foreigners; capital outflows (de-
crease in forengn assets (US liabilities) or increase in U.S. assets); increase in U.S. official re-
serve assets.

2. Excludes transfers of goods and services under U.S. military grant programs (see line 16).

3. Excludes exports of goods under U.S. mili agency sales contracts identified in Census
export documents, excludes imports of goods under dlrect defense expenditures identified in
Census import documents and reflects various other adj ts (for valuation, coverage, and
timing) of Census statlstws to balance of payments basls, see table 3.

4. For all ai t 31, 1982, were as follows in millions of dolars:
line 38, 33, 957 line 89, 11, 148 line 40, 5, 250 line 41, 7,848; line 42, 10,212,

5. Includes sales of foreign obligations to foreigners.

6. Consists of bills, oerti.ficates, marketable bonds and notes, and nonmarketable convertible
and nonconvertible bonds and notes

7. Consists of U.S, Treasury and Export-Import Bank obligati
of debt securities of U.S. Government corporations and agencies.

8, Includes, primarily, U.S. Government liabilities associated with military sales contracts and
other transactions arranged with or through foreign official agencies; see table 4.

9, Consists of investments in U.S. corporate stocks and in debt securities of pnvate corporations
and State and local governments.

10. Beginning with estimates for the sceond quarter of 1978, the distinction between short- and
long-term liabilities is discontinued.

11, Conceptually, the sum of lmes 79 and 74 is equal to “net foreign investment” in the Nation-
al Income and Product (NIPA’s). E the forelgn transactions account in the
NIPA’s (a) includes adjustments to the inter ts for the treatment of
gold (b) excludes caplta.l gams a.nd losses of foreign affilmtes of U.S. parent companies from the

from direct mvestment abroad and f‘ll'om the oorr?spolilldmg
ts and fi ing of milita

services; unilateral transfers to United States; caj iéal tﬂn-
.S. offi-

Inded ol

not i e, and

mcome yments, and (©) begmnmg with 1973-1V, excl
orders pﬁced by Israel under Public Law 93*199 and subsequent similar legislation. Line 77
fers from “net exports of goods and services” in the NIPA’s for the same reasons with the excep-
tion of the military financing, which is excluded, and the additional exclusion of U.S. Govern-
ment interest payments to foreigners. The latter dpayments for NIPA’ 's purposes, are excluded
from ‘net exports of goods and services” but included with transfers in “net foreign mvestmept

lines A36 and C8; this application of funds is excluded from lines C3 and C4. A second part of line
A3 expenditures finances future deliveries under mili ::(3 sales contracts and is applied directly
to lines A37 and C9. A third portion of line A3, disbu directly to finance purchases by Israel
and other countries from commercial suppliers, is included in line A82.

2. Transactions under military sales contracts are those in which the Department of Defense
sells and transfers military goods and services to a forexgn purchaser, on a cash or credlt basxs
Purchases by foreigners directly from cial t i as tr
under military sales contracts. The entries for the several t related to
military sales contracts in this and other tables are partially from i

3. The identification of transactions involving direct dollar outflows from the United States is
made in reports by each operating agency.

4. Line A33 mcludes fore:gn currency collected as interest, and lines A38 and B2 include for-
eign currency pal, as r d in lines A13 and Al4 respectively.

5. lncludes @) advance yments to the Janment of Defense (on military sales contracts)
financed by loans exfendedptao foreigners by U.S. Government agencies and (b) the contraentry for
the part of line C10 which was delivered without prepayment by the foreign purchaser. Also, in-
cludes expenditures of appropriations available to release foreign purchasers from liability to
make repayment.

6. Excludes liabilities associated with military sales contracts financed by U.S. Government
grants and credits and included in line C2.

7. Includes $1,000 million prepayment for petroleum to be delivered by Mexico.

g 8. Incluges receipts on short-term Commodity Credit Corporation asset financing U.S. merchan-
ise export.

Table 5:

1. Acquisition of capital stock of existing and newly established companies, capitalization of in-
tercompany accounts, and other equity contributions.

2. Sales and liquidations of capital stock and other equxty holdings, total and partial.

3. Petroleum includes the exploration, devel t and production of crude oil and gas and the
transportation, refining, and marketing of petroleum products ve of pel Manu-
facturing excludes petroleum refining. “Other” industries includes mlnmg; trade, banking; fi-
nance (except banking), insurance, and real estate; agriculture, forestry, and fishing; construc-
tion; transportation, communication, and public utlhtxes, and services.

Table 6:
1. As published in Treasury Bulletin. Treasury data are based on transactions by foreigners re-
ported by banks and brokers in the United States; net purchases by foreigners (+) correspond to
net U.8S. sales (+).
2. Redemptions st of retir and identifiable premature retirements of
US-held forei debt secuntles, and estimates for redemptlonl of Canadian i issues held by US.
baseg tics. Unidentifiable retir pp in

hednled

A partial reconciliation table of the international accounts and the NIPA’s foreign tr
account ap, in the “Reconciliation and Other Special Tables” section in this issue of the
SurvEY oF CURRENT BUSINESS.

12. The maturity breakdown is available only on the limited basis shown in table 7.

13. The maturity breakdown is available only on the limited basis shown in table 8.

14. Includes foreign currency denominated notes sold to private residents abroad. See table 9,
line 35, footnote 7.

Table 3:

1. Exports, Census basis, represent transaction values, f.a.5. U.S. port of exportation; imports,

Census basis, represent transaction values, f.a.s. foreign port of exportation for 1981. In 1982, im-

reflect f.a.s. Customs values. The unadjusted figures for exports and imports shown in lines
Al Al0, D1, and D56, are as published by the Census Bureau, as are the seasonall, a justed
ﬁgures in lines Al and Al0; Census data are adjusted to include trade between the irgin
Islands and foreign countries. The seasonally ad.]usted ﬁgures in lines D1 and D56 are pteg:ared
by BEA and represent the of d 4-digit tegories (see Tech-
nical Notes in the June 1980 SURVEY).

2. Begmmng in 1970, adjustments in lines A5 Al2, B9, B26, and B43 reflect the Census Bu-
reau’s reconciliation of discr e in the mer dise trade statistics published by the United
States and the counterpart statistics published in Canada. These adjustments also have been dis-
tributed to the affected end-use categories in section C.

3. Exports of military equlpment under U.S. military agency sales contracts with foreign gov-
ernments (line A6), and direct imports by the Department of Defense and the Coast Guard (line
Al3), to the extent “such trade is identifiable from Customs declarations. These exports are includ-
ed in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales contracts); and the
imports are included in tables 1, 2, and 10, line 19 (direct defense expenditures).

4. Addition of electrical energg deduction of exposed motion picture film for rental rather than
sale; net ¢ e in stock of U.S.-owned grains in storage in Canada; net timing adjustments for
goods recorded in Census data in one period. but found to have been shlpped in another; and cov-
erage adj ts for special in which ts were omitted from Census data.

5. Correction for discrepancy between sum of four quarters, seasonally adiyusted and the unad-

Census p djusted totals and

e i 4-digit end-y i

6. Addition of inland frelght on U.S. merchandise im rts from Canada; addition of electrical
energy; deduction of foreign charges for repair of U.S. vessels abroad, which are included in
tables 1, 2, and 10, line 22 (other transm tion); net tlmmg acbustments for goods recorded in
Census dafa in one period but found to have been ship, in another; and coverage adjustments
for special situations in which shipments were omitted from Census data.

7. Annual and unadjusted quarterly data shown in this table correspond to country and area
data in table 10, lines 2 and 18, except that trade with international organizations, namely pur-
chases of nonmonetary gold from the IMF and transfers of tin to the International Tin Council
(ITC), are included in data for other countries in Asia and Africa. The memorandum items are
defined as follows: Industrial countries: Western Europe, Canada, Japan, and Australia, New Zea-
land, and South Africa; Members of OPEC: V. ] d Ira Iran, Kuwait, Saudi Arabia,
Qatar United Arab Emirates, I.n onesia, Algeria, Libya, ngena, abon; Other couniries: Latin
American Republics, Other Western Hemisphere, and other countries in Asia and Africa, less
OPEC, the IMF and the ITC.

8. The statistical identification of automotive products exports to Canada (line D43) is not as

lete and comprehensive as the identification of imports under the U.S. —Canada Automotive

ro(ructs Trade Act. However, the underestimation of automotive shi to Canada due to

unidentified auto and unreported exports, amounting to about $1,842 million in 1981, and
$1,650 million in 1982, has been largely corrected in line C24.

9. Includes nuclear fuel materials and fuels.

Table 4:

1. Expenditures to release Israel from its contractual liability to pay for defense articles and
services purchased through mxhtary sales contracts—authorized under Public Law 93-199, section
4, and luded in line A3. Deliveries against these mlhtary
sales contracts are included in line C10 see footnote 2. Of the line AS items, part of the military
expendxtures is applied in lines A38 and A4l to reduce shortterm assets previously recorded in

3 Consists of International Bank for Reconstruction and Development (IBRD), International
Development Association (IDA), International Finance Corporatxon (FC), Asian Development
Bank (ADB), and Inter-American Development Bank (IDB).

4. Mainly reflects exclusion of investments by foreign official agencies in U.S. corporate stocks
and in debt securities of U.S. Government corporations and agencies, private corporatwns and
State and local governments. These investments are included in table 1, F ines 60 and 63

Table 7:

1. Amounts outstandi
million to $10 million, ef
coverage.

2. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

3. Mainly in the Bahamas and Cayman Islands.

4. Based on data for Ecuador, Vi la, Ind
countries.

were reduced by an increase in the reporting exemption level from $2
ective March 31. Capital flows omit the impact of the drop in reporting

and other Asian and African oil-exporting

Table 8:

1. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

2. Mainly in the Bahamas and Cayman Islands.

3. ]tiased on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries.

4. Includes central governments (central banks, departments, and agencies), state, provincial
and local governments, and international and regional organizations.

Table 9:

1 Negotlable certificates of deposit issued to foreigners by U.S. banks are included with U.S.
banks’ custody liabilities, and are shown in the memorandum.

2. Mainly negotiable and readily transferable instruments; excludes U.S Treasury securities.

3. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

4. Mainly in the Bahamas and Cayman Islands.

5. Based on data for Ecuador, Vi la, Ind:
countries.

6. Mainly the International Bank for Reconstruction and Development (IBRD), International
Development Association (IDA), International Finance Corporation (IFC), Asian Development
Bank (ADB), Inter-American Development Bank (IDB), and the Trust Fund of the International
Monetary Fund.

7. Consists of U.S. Treasury notes denominated in foreign currencies, sold through foreign cen-
tral banks to domestic residents in country of issue; notes are subject to restricted transferability.

8. Valuation of foreign currency indebtedness based on market exchange rates at end of month.

and other Asian and African oil-exporting

Table 10:

For footnotes. 1-9, see table 1.

10. See footnote 11 to table 1.

11. The “European C: ities (10)” includ
Kingdom, Denmark, Ireland, and Greece.

12. The “European C: ities (6)” i France, Germany, Italy, Luxembourg,
the Netherlands, the European Atomic Energy Community, the European Coal and Steel Com-
munity, and the European Investment Bank.

13. Includes transactions with U.S. affiliated shipping companies operating under the flags of
Honduras, Liberia, and Panama, and U.S. affiliated multinational trading companies, finance,
and insurance comf ted by country.

14, See footnote 12 to table 1.

15. See footnote 13 to table 1.

16. Details not shown separately; see totals in lmes 57 and 64.

17. Details not shown separately are included in combined line 72 and 73.

the “European Communities (6),” the United

ludes Belgi
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Table 10.—U.S. International

{Millions
Western Europe Europearh%n}}munities
Line (Credits +; debits —) ! ) 1982
1981 1982 I - o v 1981 1982 »
1 | Exports of dglg:ds nnd semces 105,740 100,365 25,867 26,026 23,126 25,545 83,417 79,080
2| Merchan ding military ° 65,090 59,745 15,756 15,798 13,693 14,498 51,351 47,026
3| Transfers under U.S. military agency sales contracts 2,782 2,886 745 651 759 731 1,954 2,019
4| Travel 2,152 2,079 374 525 728 452 1,697 1,601
5 fares 1,178 1,157 233 287 404 233 974 930
6 Other transportation 3,859 3,719 947 935 939 898 2,896 2,864
7| Fees and royalties from affiliated foreigners 38,035 3,055 752 750 733 820 2,719 2,172
8 Fees and royalties from unaffiliated foreigner 590 634 157 157 159 162 491 516
9 [ Other private services 1,315 1,467 359 368 372 368 1,002 1,104
10 | U.S. Government miscellaneous services 100 104 23 30 32 19 kit 80
Receipts of income on U.S. assets abroad:
11 Direct im nt 11,874 9,727 2,523 2,195 1,409 3,600 9,004 7,125
12 Interest, dividends, and earnings of unincorporated affiliates ...........cuwmmmimmissnid 7,249 7,329 2,025 2,135 1,714 1,455 5,353 5,518
13 Reinvested earnings of incorporated affiliates 4,625 2,398 497 60 —305 2,145 8,651 1,607
14 Other private receipt 12,348 14,411 3,400 3,984 3,613 3,413 10,284 12,098
15 S. Government receipt: 1,418 1,381 398 345 286 351 968 945
16 | Transfers of goods and services under U.S. military grant programs, net...........covcerenee 127 244 40 84 40 80 35 52
17 | Imports of goods and servi —96,632 —96,088 —22,811 | —24,880 —24,654 | —23,743 -75,927 —76,455
18| Merchandise, adjusted, excluding military * -52,873 —52,887 —12,740 | —13,681 —18,159 | —13,307 —41,424 —42,349
19 Direct defe expenditures —6,485 —6,906 —1,637 —1,748 —1,700 -1 821 —5,567 —6,148
20| Travel —3,123 —38,437 —47 1 -1,151 —1,280 —559 —2,429 —2,731
21 fares —3,344 —3,510 —-821| -1,154 —861 —674 —2,5681 —2,563
22 Other transportation —3,578 —3,229 779 | - 802 —865 —784 —2,679 —2,423
23 | Fees and royalties to affiliated forei ] —545 -295 —101 —60 -8 —55 —354 -175
24 1 Fees and royalties to unaffiliated forei —-193 —203 ~51 —50 -51 —51 -176 ~186
25| Private payments for other services —1,061 -1,118 -272 —-216 -279 —291 —886 -930
26 | U.S. Government payments for miscellaneous servi —480 -522 —124 —136 —133 -129 —336 —351
Payments of i income on foreign assets in the United States:
21 irect invest —b5,561 —3,944 —941 -85 ~-1,117} -1,102 -5,182 —8,750
28 Interest, dividends, and earnings of unincorporated affiliates ......cussisinns —2,686 -3,160 —654 —695 —-995 —815 —2,230 -2,731
29 Reinvested eammgs of incorporated affiliates —2875 —785 —287 —90 —121 —287 —2,852 —~1,020
30 Other private pay —11,758 —13,124 —-38,128 | -3453 —8,393 | —8,156 —8111 —9,412
31 U.S. Government payments —17,634 —6,914 ~-1,776 | —1,584 -1740 | —1,815 —6,304 —5437
32 | U.S. military grants of goods and services, net —127 —24 —40 —84 —40 —80 -35 -52
33 | Unilateral transfers (exluding military grants of goods and services), net.... 35 —414 —136 -14 32 —296 40 322
34| U.S. Government grants (excluding military grants of goods and services)... -182 —477 —148 -13 -9 —306 -23 —14
35 U.S. Government pensions and other transfer —644 —690 —-181 —165 —167 —178 —484 -516
36 | Private remittances and other transfer 861 752 193 164 208 188 947 852
37 | U.S. assets abroad, net (increase/capital outflow (—)) —27,329 —44,576 —13,637 —8,201 -9,779 | —12,959 —22,805 — 38,607
38 U.S. official reserve assets, net ¢ —779 1,245 —112 162 768 427 -1,707 1,286
39 Gold *) @)
40 ial drawmg rights.
41 Reserve position in the International Monetary Fund
42 Foreign curr 179 1,245 ~112 162 768 427 —1,708 1,286
43 U.S. Government assets, other than official reserve assets, net.. —T4 184 ~T4 -31 82 207 68 333
44 U S. loans and other long-term assets —1,180 —814 —-305 —266 -159 —-144 —414 —-133
45 yments on U.S. loans ® 1,093 1,065 247 247 231 839 483 452
46 ga foreign currency holdings and U.S. short-term assets, net 13 -7 —16 -12 10 12 -1 18
47 US. private assets, net —26,476 —46,005 —13451 ( -8,331 —10,629 { —13,593 —21,165 —40,226
48 Direct investment —4,588 -2,139 —868 —-94 860 | --2,038 —2,622 —1,249
49 Equity and inter 37 259 -370 —34 556 108 1,030 359
50 Reinvested earnings of mcorporated affiliates —4,625 —2,398 —497 —60 3051 -2,145 —38,651 —1,607
51 Foreign securities —624 —2,483 210 —579 ~517| -1,596 —674 —2,675
5 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
53 éﬁﬁ;‘.mm 141,685 na. 477 w7 14148 na. 141,859 na.
y U.S. claims reported by U.S. banks, not included elsewhere:
o Shoga } 122,949 | 141,705 | 113,270 [ 7,651 | 10,824 | 9,960 | ®_19,728 | 15 36,395
56 | Foreign assets in the United States, net (increase/capital inflow (+)) 12,800 40,571 8,498 9,621 15,967 6,485 10,842 27,362
57 Foreign official assets in the United States, net —16,439 —4,369 —5,228 —-2,181 2,942 48
58 U.S. Government securiti
59 US. Treasury securities © } 9 9 9 9 9 %)} (G] (*7)
60 Other ”
g% %geir lll’i Govemn;teex&t gla%ﬂlstles 8 T e ey ~169 —167 —-132 166 —246 45 —252 —126
o8 Othel‘l?'oreltglis:f.ﬁl:gal pol eyts A banks.’ not inclu elsewher: } %) 9 ) (16) (19) (19) ) )
64| Other foreign assets in the United States, net 29,239 44,940 13,726 11,752 13,025 6,438 l
65 Direct 12,403 7,131 2,001 1,228 1,638 2,264 11,662 6,696
66 Equlty and mten p t 9,528 6,346 1,715 1,188 1,516 1,977 8,810 5,676
67 Reinvested earnings of mcorporated affiliates 2,875 785 287 90 121 287 2,852 1,020
68 U.S. Treasury securities (1) (26) (1% (19 (19 [} (1 7
69 U.S. securities other than U.S, Treasury securit 5,308 4,757 1,163 2,057 425 1,112 4,817 5,130
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
R Longterm. } “513 na. 1684 | 141,496 14586 na | 14-159 na.
U.S. liabilities reported by U.S. banks, not included elsewhere:
";% IS-horb-term ’ (19 9 G (19) ) (19 1 _5,298 1715,615
74 | Allocations of special drawing rights
T5 | Statistical discrepancy (sum of above items with sign reversed).. 5,385 143 2419 | -—2,553 —4,691 4,968 4,034 8,299
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18) 12,217 6,858 3,016 2,117 534 1,191 9,927 4,677
77| Balance on goods and services (lines 1 and 17) 9,108 4,277 2,856 1,147 - 1,528 1,802 7,490 2,625
78 Balance on goods, services, and remittances (lines 77, 35, and 36).. 9,325 4,339 2,868 1,146 -1,487 1,812 7,953 2,961
79 Balance on current account (lines 77 and 33) 1° 9,143 3,863 2,720 1,133 —1,496 1,506 7,930 2,947

See footnotes on page 61.
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of dollars)
European Communities (10)" United Kingdom European Communities (6)2
1982 1982 1982 Line
1981 1982 » 1981 1982 »

1 I Hir e 1 )i mr we I )i m- e
A 20,268 20,522 18,069 20,220 28,302 25,815 6,656 6,584 6,149 6,426 50,395 48,644 12,505 12,737 10,757 12,645 1
12,321 12,438 10,749 11,518 12,419 10,455 2,692 2,684 2,558 2,521 36,330 34,204 9,018 9,148 7,600 ,438 2|
498 444 533 353 381 106 79 95 101 ,231 ,279 321 272 348 337 3
286 399 571 345 535 456 92 125 145 94 1,070 1,052 178 250 399 225 4
200 240 307 183 430 416 92 127 120 K 489 459 101 101 173 84 5]
724 725 723 692 817 824 218 205 206 195 1,661 1,594 404 407 399 384 6
675 667 660 770 832 846 186 211 210 239 1,597 1,756 456 410 394 496 . T
128 128 129 132 128 155 37 39 40 40 351 348 88 86 86 88 8
269 278 282 276 354 374 92 96 95 91 550 623 150 156 160 159 9|
17 26 26 11 45 46 9 20 15 2 31 29 ki 8 10}
1,992 1,584 833 2,717 5412 3,602 1,176 685 1 602 1,138 3,018 2,786 645 694 70 1,377 11
1,692 1,688 1,096 1,042 2,566 2,432 1,133 326 466 506 2,564 2,879 485 1,284 587 524 12
300 —10. -2 1,675 2,846 1,170 43 359 136 632 454 —94 160 —590 —517 853 13
2,869 3,372 3,048 2,819 6,874 8,167 1,950 2,303 2,055 1,859 3,281 3,736 868 1,012 950 905 14
299 223 197 226 103 95 7 11 69 87 ki 269 196 168 144 15
20 8 7 17 ™ ™*) *) ™*) -1 -1 16|
—17,980 | —19,646 | —19,699 [ —19,130 —24,961 —26,848 —5,629 -6,784 —17,286 7,149 | —47,500 | —45941 | —11,506 | —11,892 | —11,512| —11,031 17|
—-10,068 | —10,862 | —10,581 [ —10,838 —12,7146 —13,046 -2,817 -3,107 -8,427 —3,695 | —26985 [ —27,608 —6,820 —17,308 —6,762 —6,718 18]
—1,496 —1,461 —1,590 —1,602 —815 —891 —254 -189 241 —207 —4,169 —4,466 —1,056 -1,099 -1,175 -1,185 19|
—-317 —958 -1,013 —443 —952 —903 —84 -311 -338 -170 —-1,157 —1,530 —220 —511 —562 -237 20|
—595 —-817 —614 —537 —1,001 —860 —207 —284 -204 —165 —1,286 —1,447 -317 —483 —344 -303 21
—583 —602 —650 —589 —950 —855 —206 —212 —231 —207 —1,340 -1,228 —294 —305 —329 —300 22
—62 -33 —57 —24 —-247 -30 4 -10 -17 -7 -83 —128 —61 -17 -39 -11 23]
—47 —46 —46 —47 -93 —98 -26 ~-24 —24 —-24 —81 -85 -21 -21 - —-22 24]
—228 —232 —235 —236 —454 —469 —114 -117 -119 -120 —401 —422 —104 -105 —106 -106 25
-9 —102 -90 -9 —54 —55 -9 —24 -18 -9 —247 —262 —63 -10 -68 -61 26
—843 —807 —1,044 —1,056 —1,199 —1,894 —104 —496 —659 —634 —3,924 —1,840 —T44 —303 —385 —408 27
~575 —615 —878 —668 —520 —1,068 —129 —207 -333 —398 —1,754 —1,659 —445 —407 —538 —269 28
—268 —192 -172 —388 —678 —826 25 —289 —326 —236 —2,170 —181 299 103 153 -~139 29,
—2,227 —2,481 —2,427 —-2,277 -5,270 —6,428 —1,475 —1,701 —1,691 —1,561 —2,137 —2,892 —1728 ~1755 —-713 —696 30|
—1,436 —1,246 -1,362 —1,403 -1,182 —1,320 —338 —309 —322 —3851 —5,091 —4,034 -1,078 -914 —1,008 —1,034 31,
—20 -8 -7 -17 (] ™) ™) *) 1 1 32
68 65 99 90 260 309 73 72 83 82 364 188 43 42 63 40 33
—6 -3 -2 -2 —23 -14 —6 -3 -2 -2 34
—142 —129 -126 —120 —62 —70 -17 -17 —17 —20 —342 —361 —100 —88 —-83 —-90 35
216 197 227 212 323 379 90 88 99 101 729 563 149 133 148 132 36
—13,038 —-17,076 -7.611| -10,882 —15,839 —28,922 —9,974 —4,902 —17,852 —6,194 —6,357 —9,031 —2,930 -2,123 316 —4,294 37
-106 173 784 434 8 -1,708 1,286 —106 73 784 434 gg
ht
—106 173 784 434 ® —-1,708 1,286 ~106 173 784 434 42
62 21 81 169 133 145 -13 19 20 120 —118 110 31 18 24 38 43
—33 —69 ~18 —~14 —49 —29 ~18 -11 —213 -19 -8 —6 -3 -3 44
96 97 85 174 174 180 14 28 16 123 137 116 30 33 21 32 45
-2 -8 14 8 8 -1 -9 2 4 —4 —42 14 8 -9 8 46
—12,995 -1,270 —8,476 | —11,485 —15,972 —29,067 —9,961 —4,921 —1,872 ~6,314 —4,582 | —-10,427 —2,855 -2,3156 —492 —4,766 47
—736 164 934 —~1,611 ~1,478 —-2,024 —796 —1786 189 —631 -929 985 168 76 44 —-902 48
—437 671 64 1,368 —864 ~752 —428 325 1 —476 892 328 386 227 —49 49
-300 104 263 —1,675 —2,846 -1,170 —43 -359 —136 -632 —454 94 -160 590 517 —853 50
98 —-890 —350 —1,533 156 —-1,519 185 —611 -9 —-1,014 —555 —1,182 -96 —281 -272 —-532 51
14205 1117 229 n.a. 141,445 n.a 14264 1492 | 1287 na. 14426 na 1452 1453 1436 na. { gg
15_12561 | 15-6,661 | 15-8831| 158342 15._16,005| °—25115] 5 ~9,086 | °--3,616 | 15 —7,745 | 15 —4,668 | 15 —3,473 [1°--10,772 | * 8,379 | 15 —3,062 | *—1,000 | 53,331 { g%
8,080 6,406 11,091 1,785 9,208 24,563 9,177 6,236 8,497 652 1,970 2,327 —1,367 -3 2,980 716 gs
7
™) (&) ™) ™ Q] (@) ™ (W] ™) ™) ™ (G} ™ (&) ™) (&) { gg
60
—46 105 —154 -31 —85 18 —49 35 9 23 -3 —113 8 58 —158 -20 61
™" ™" ™ ™) ™) ™ ™ QU] ™) ™ ™ ™ [QU) ™ ] &) ‘ §§
64
1,889 1,095 1,463 2,249 3,276 3,498 809 603 1,011 1,075 8,338 3,157 1,084 476 - 447 1,149 | 65
1,621 903 1,292 1,861 2,598 2,672 834 315 685 839 6,168 2,975 785 580 600 1,010 66
268 192 172 388 678 826 -25 289 326 236 2,170 181 299 —103 —153 139 67
*9 9 (Y] (9 (9 *? o] 6] (9 @ ! () ] (6] (6] (] 68
1,121 2,096 706 1,207 2,855 2,743 645 858 445 794 1,920 2,360 452 1,240 267 401 69
14720 | 141,324 14651 na. 14 __314 na 14537 14983 1115 na 14159 na. 14189 | ™ -3859 14542 n.a { gg
174,396 174,434 178,424 | 17 1,639 173,476 1718,636 177,235 175,723 176,918 | 17--1,240 | 7 —8,374 | 17 -3,449 | 173,100 | 1" -1418 171,882 | 17813 { ;g
74|
2,602 -270 —1,949 7,916 3,030 5,083 -303 ~1,206 409 6,183 1,129 3,814 3,255 1,239 —2,604 1,923 75
2,253 1,576 168 680 827 —2,591 -125 —423 —869 -1,174 9,345 6,596 2,198 1,840 838 1,720 76)
2,288 876 —1,630 1,091 3,341 -1,033 1,027 —200 —-1,137 -723 2,895 2,708 999 844 —156 1,615 77
2,363 943 —1,528 1,183 3,601 —724 1,100 —128 —1,054 —642 3,283 2,905 1,048 889 —690 1,657 78
2,356 940 -1,531 1,181 3,601 —724 1,100 —128 —1,054 —642 3,259 2,891 1,042 886 —692 1,655 79
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits —)! 1982
1981 19827 1981 19822
I i mr- I\'Ad
1 | Exports of goods and sel'vn:esz 5,317 4,402 1,804 1,200 533 865 60,449 53,471
2| Merchandise, ding military?>. 4,461 3,711 1,608 1,022 373 708 45,250 39,071
3 Transfers under U.S. military agency sales contracts 119 103
4 Travel 2,624 2,567
5] P fares
6 | Other transportation 169 139 33 36 36 35 794 764
T Fees and royalties from affiliated foreigners 980 971
8 | Fees and royalties from unaffiliated foreigners. 22 25 6 6 ] 61 . 64 68
9 | Other private services 85 93 23 23 24 24 512 524
10 | U.S. Government miscell 4 4 ™ *) 2 1 19 40
Receipts of income on U.S. assets abroad
11 Di 4,072 2,157
12 Interest dividends, and earnings of unincorporated affiliates 2,303 2,085
13 Reinvested earnmgs of incorporated affiliates 1,770 673
14 Other private receip 452 382 114 99 89 80 5,986 6,572
15 U.S. Government receipt 124 48 20 13 3 12 29 34
16 | Transfers of goods and services under U.S. military grant programs, net
17 | Imports of goods and serv -1,810 —-1,292 —307 -352 —366 —266 —53,245 | —53,968
18 | Merchandise, adjusted, luding military?. —-1,552 | —1,067 - 265 —288 —296 -218 —47,316 | —48,252
19 Direct def expenditures -2 -3 -1 -1 *) *) —135 —174
20 | Travel -57 —47 -2 -17 —22 —6 —~2,033 | 1,934
21| P fares —28
22 | Other transportation ~105 —94 -23 —24 —24 —-23 —662 —643
23 Fees and royalties to affiliated forei —269 —246
24 | Fees and royalties to unaffiliated foreigner -1 -1 *) *) ®) *) =14 -15
25 | Private payments for other services —-10 -12 -8 -8 -8 -3 —824 —331
26 U.S. Government p ts for miscell -31 -39 -7 -11 -12 -9 —63 —-101
Payments of i mcome on foreign assets in the Umted States
21 K:n 247 —180
28 Inﬁerest dividends, and earnings of unincorporated affiliates —184 —-178
28 Reinvested earnings of incorporated affiliates - 63 -3
30 Other private pay t: —23 —30 —6 -9 -8 -7 —1,995 -1,807
31 U.S. Government payments -1 —198 —-285
32 | U.S. military grants of goods and services, net
33 Umlateral transfers (excluding mlhtary granis of goods and services), net. —116 —76 50 —41 —41 —43 —-193 -217
34 S. Government grants (excluding military grants of goods and services). -1 —35 —4 -10 -15 -1
35 U S. Government pensions and other transfer —24 55 16 -7 -5 -9 -216 —234
36 | Private remittances and other transfer -91 —96 -23 —-25 —21 -28 23 17
37 | U.S. assets abroad, net (i /capital outflow (—)) —1,044 442 414 —41 34 36 —8,359 —2,455
38| U.S. official reserve assets, net’
39 Gold
40 Special drawing rights.
41 Reserve position in the International Monetary Fund
42 Foreign curr
43 U.S. Government assets, other than official reserve assets, net -182 -3 —6 17 -13 —38 —112
44 U.S. loans and other long-term assets —489 -28 —22 -2 —4 —-107 -156
45 Re yments on U.S. loans®. 346 46 24 15 -1 7 60 65
46 . foreign currency holdings and U.S. short-term assets, net. -39 -20 -9 4 -9 -7 10 -21
47| U8, private assets, net - 862 445 420 -58 47 36 -8321 | 23438
48 Direct i 616 1,375
49 Equity and intercompany 2,385 2,048
50 Reinvested earnings of mcorpotated affiliates -1,770 —673
51 Foreign securities -1 ®*) -1 *) —3,698 -2,247
U.S. claims on unaffiliated foreigners reported by U.8. nonbanking concerns:
2 Long torm. } 1_38 na | M-84 ug5 ug1 na | ®-1,068] na
U.S. claims reported by U.S. banks, not included elsewhere:
54 Long-term 18
55 Short-term } — 824 15414 15454 15103 127 1536 154,176 | 153,906
56 | Foreign assets in the United States, net (increase/capital inflow (+)) 7% 99 -102 167 —221 254 3,836 871
57 Foreign official assets in the United States, net 793 —-319
58 S. Government securities 1
59 US. Treasury securities® an an an “an an an (168) (16)
60 Other?”. |
61 Other U.S. Government liabilities®. *) *) *) * —48 24
62 U.S. liabilities reported by U.S. banks, not included elsewher h
63 Other foreign official assets®.
an an an an a7 a7 e (16)
64 Other foreign assets in the United States, net ] 3,043 1,190
65 Direct 1,656 888
66 Eqmty and i 1,693 —891
67 Reinvested earnings of mcorporated affiliates 63 3
68 Us. Treasury securities a”n an (a7 an an 7 (1) (1)
69 U.S. securities other than U.S. Treasury securities. -2 22 22 -1 *) 1,034 257
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
w0 Long-term. } 112 na | 1 ugr|  u_s na. “371|  na
Us. habllltles reported by U.S. banks, not included elsewhere:
;g IS-‘}olggt;term } 1166 1175 17__ 110 17147 17_ 216 11254 {18) {16)}
74 | Allocations of special drawing rights
75 | Statistical discrepancy. (sum of above items with sign reversed) —2,424 —3,576 —1,858 —933 61 —846 —2489 2,298
Memoranda:
76 Balance on merchandise trade (lines 2 and 18) 2,909 2,644 1,343 734 ki 490 —2,066 -9,181
K Balance on goods and services (lines 1 and 17) ¢ ,50/ 3,110 1,497 848 167 599 7,204 —497
78 | Balance on goods, services, and remittances (lines 77, 85, and 86) 8,392 3,069 1,550 816 141 562 7,011 —-714
79| Balance on current account (lines 77 and 33)° 3,392 3,085 1,546 807 126 556 7,011 -T14

See footnotes on page 61.



March 1983

Transactions, by Area—Continued

SURVEY OF CURRENT BUSINESS

65

‘of dollars]
Canada Latin American Republics and Other Western Hemisphere Japan
1982 1982 1981 1982 » 1982 Line
1981 19827

I In Jiigg e I I m- we I I mr- we
13,303 14,287 13,474 12,407 79,813 72,269 18,206 20,053 18,208 15,801 32,019 30,264 7,803 7,544 7,481 7,436 1
9,822 10,694 9,519 9,036 42,804 83,165 8,730 ,383 8,187 ,865 21,796 20,694 5,199 5, 5,116 5,311 2
23 27 29 24 57 185 18 39 90 38 383 446 104 104 107 132 3
783 698 626 460 5,410 4,631 1,405 1,235 1,119 872 865 956 248 227 271 210 4
600 7 129 167 187 124 512 594 139 179 128 148 5
186 191 192 196 1,608 1,452 383 341 372 356 1,596 1,566 400 396 394 875 6
241 242 260 221 669 564 136 133 134 161 413 315 73 91 75 76 7
17 17 17 17 131 158 38 39 40 41 379 398 98 99 100 100 8
132 129 130 133 1,589 1,772 432 443 443 455 176 198 48 49 50 51 9
1 2 21 11 66 58 13 20 14 12 16 14 2 5 ki 1 10
417 530 1,010 771 5,845 3,043 584 1,059 701 699 934 765 327 96 145 197 11
569 557 398 561 2,591 1,008 515 231 10 252 526 388 102 28 181 6 12
—122 —27 612 210 ,254 2,034 69 828 691 447 408 371 225 68 —36 121 13
1,647 1,745 1,659 1,520 20,698 26,133 6,244 7,107 6,813 5,969 4,771 4,141 1,118 1,191 1,039 793 14
5 12 6 12 388 50! 95 89 10 210 179 176 46 3! 48 43 15
25 80 17 15 22 26 -1 *) ™ 16
—~12,770 { —14,181 | —13,815 | —13,202 —58,300 —61,492 —15,039 —-15,423 ~15,720 | —15310 | —46,050 | —46,051 | —11,980 | —11,932 | —11,692 | —10,448 17
—=11,540 | —-12674 | —11,895| —12,143 —39,099 — 38,561 -9,207 —9,262 —-9,927 | —10,165 | —387,698 | —37,685 [ —9,993 | —9,647] —-9,586 | —8,459 18
—40 -39 -33 —62 —~324 —286 —85 —78 —58 —66 ] —1107| -1392 —210 —391 —346 —384 19
—217 —478 -929 -310 —4,640 —4,985 —1,353 —1,201 -1,258 [ —1,173 -214 =211 —-47 —108 —64 -52 20
353 —396 ~101 ~111 -120 —64 —189 ~218 ~53 ~67 —61 —37 21
—132 ~171 ~178 -168 —1,096 —1,055 ~243 —266 —286 —-259 | -1939| —1,7765 —418 —-440 —476 —-432 22
~85 —62 —56 —43 —41 —38 —-11 -5 -10 -11 84 151 16 39 51 45 23
- —4 —4 —4 —11 11 -3 -3 -3 -3 -39 —40 =11 -10 -9 -9 24
—81 ~81 —84 -85 —1,461 —1,588 —391 —392 —394 —411 -89 -~101 24 —25 -26 —26 25
-14 —-14 —61 —12 —204 —418 -1 —88 -120 —138 —60 —56 -17 24 -8 -1 26
—100 —95 —55 70 -1,013 —518 —~198 —118 —104 -98 —768 —537 —56 —-130 —148 —203 27
—26 —82 -132 62 —526 —457 —-98 —-108 —114 ~137 -93 —3863 —24 —63 —134 —141 28
-4 -13 77 8 —486 —61 —100 —10 10 39 —675 —114 —-32 —67 -14 —61 29
—481 —499 --452 —375 —9,774 -13,390 -3312 —8,846 —-3380| -—2852| -1,035| —1,250 —295 —351 ~331 —~273 30
- —63 —69 ~76 —296 —247 —65 ~53 —61 —68| -3,09; —2888 —812 -7 —688 —611 31
-25 —80 -17 —15 -~22 —26 1 ™) (&) 32
—53 —59 —54 ~51 —1,206 —1,286 —-272 —319 —431 —264 —81 —91 ~48 -12 -9 -23 33
—393 -512 - —102 —243 -7 . 34
—56 —-58 —60 —60 —236 —263 —65 -70 -71 —56 —26 -9 =7 1 5 —8 35
3 -1 1 9 —571 —511 -117 —146 ~117 —131 -55 -82 —-41 —12 —-14 —15 36
20 —89 402 —2,788 —44,663 —46,197 —13,793 —18,295 -12,388 -1,721 -6,801 —343 534 —2,788 2,000 —90 37
—-2,093 —200 —632| -—-1,262 —-82 -192 —-30 -8 —38 —86 gg
I
—2,093 —~200 —632 | -—1,262 —82 —192 —30 -39 ~38 —86 42
—41 -25 -2 —45 ~512 —~1,471 —176 —141 —1,186 33 —~69 84 12 27 24 22 43
—58 -25 -11 —-61 —1,659 —2,780 —439 —439 -1,509 —393 -141 -16 -16 44
8 24 9 24 1,169 1,305 253 299 326 427 72 99 27 27 23 23 45
10 —23 *) -8 —22 5 10 ) -3 -2 ~1 1 1 *) 1 *) 46
61 —65 404 2743 —44,151 —42,633 —-13,617 —17,954 ~10,570 —491} —6,650 —235 558 | —2775 2,013 ~26 47
2,145 423 —183 -410 58 5,830 486 ,628 731 985 - ~107 —238 305 —-41 —133 48
2,022 396 —-171 —200 3,312 7,864 555 3,456 2,422 1,431 —98 270 -13 372 =11 -12 49
122 27 —612 —210 —3,254 —2,034 —69 —828 —691 —-447 —408 —-371 —225 —68 36 —-121 50
—894 15| -1,243 —225 27 95 242 327 —197 -278 35| —1,060 162 —80 —~321 —821 51
141,569 1745 14121 n.a. H_241 na 141,340 1_724 1775 na. | “-356 na u77{ 14183 14420 na { §§
152759 | 151,348 152309 | 152,108 | 543995 | 15-49948] 515686 20,185 ) 512879 | 1,198 | 155823 15618 13552 § 1-2,817 151,955 15928 { %
—1,203 879 391 804 31,410 29,226 13,328 12,503 —559 3,955 8,522 —3,154 1,513 —-2,118 —102 —2,448 56
~750 —58 483 6 57
’ 58
(16) (lG) (lﬂ) (15) (17) (17) (17) (l'l) (17) (l'l) (17) (17) (11) (17) (!7) (17) { gg
6 21 3 -7 86 154 17 134 -5 8 26 —195 —165 187 —136 -81 g;
(%) 9 9 (%) (") N (&) " (&) &y} QY] Q] [GJ) on n (W] { 6
—453 937 —-92 798 64
—1,186 57 292 —51 1,307 310 93 203 —296 310 2,662 1,891 146 842 535 369 65
—1,260 44 369 —44 821 249 —7 193 —286 349 1,988 1,717 114 715 521 308 66
74 13 -7 -8 486 61 100 10 —-10 -39 675 174 32 67 14 61 67
(18) (16) (15) (IG) (l7) (l'l) (l'l) (l'l) (17) (17) (17) (11) (17) (11) (17) (17) 68
-170 81 160 87 97 450 12 166 7 266 292 27 104 —55 —265 242 69
14_93 1448 “_58 na. 14122 na 14394 14235 1_215 n.a. 14159 na 14 _355 1418 1156 na { ;(1)
9 (%) 9 (1% 129,799 1728 686 1713,600 711,765 1720 173,301 175,382 | 17-4,696 1783 | -8,110.) 17391} 172978 { ;g
74
703 —837 399 2,830 —17,058 7479 —2,429 1,480 10,890 | —2,462 12,392 19,375 2,177 9,304 2,322 5,572 5

1

-1,718) 1,980} -2376| -3,107 3,705 —5,396 —477 121 —-1740| -3,300| -158021 —16,991 | —4,794] —4579] —4470| 3,148 76
533 106 —341 795 21,513 10,777 3,167 4,630 2,488 492 ] -14,081 | —15,787 —=4,177 —4,388 —4,211 —3,012 7
480 47 —895 —846 20,699 10,003 2,984 4,414 2,300 305 | -14,112] -15878| —4,225{ -—4399| 4220 3,034 78
480 47 —-395 —846'1 20,306 9,491 2,895 4,312 2,057 2281 -14112) 15878 | —4,225| —4,399| 42201 3,084 79




66 SURVEY OF CURRENT BUSINESS

March 1983

Table 10.—U.S. International

{Millions of
Australia, New Zealand, and South Africa
Line (Credits +; debits —) ? 1982
1981 1982 7
1 I m- e
1 | Exports of goods and semces 2 13,491 10,926 2,923 3,141 2,278
2{ Merchandise, ding military 2. 8,998 7,656 2,022 2,245 1,868 1,521
3 Transfers under U.S. military agency sales contracts 13 35 3 38
4 avel 320 351 66 115 106 64
5| P fares 216 197 36 48 68 45
6| Other transportation 382 352 89 89 89 85
7| Fees and royalties from affiliated foreigners 377 341 82 86 85 88
8 | Fees and royalties from unaffiliated foreigner 71 81 20 20 21 21
9| Other private services 267 268 67 68 67 66
10 .S. Government miscell services 1 *) 1
Receipts of income on U.S. assets abroad:
11 i investment 1,910 838 361 226 81 170
12 Interest, dividends, and earnings of unincorporated affiliates 1,038 938 245 304 217 172
13 Reinvested earnings of incorporated affiliates 872 —101 116 -8 —-137 —2
14 Other private receipt: 558 680 141 202 157 180
15 U.S. Government receipt: 18 23 4 7 6 6
16 | Transfers of goods and services under U.S. military grant programs, net
17 | Imports of goods and servi —~6913| 6,535 -—1477{ -1503| 1,782 -1,772
18 | Merchandise, adjusted luding military 3. -5608| -—5032| -1,135| -1192| -1367| -1,338
19| Direct defense expenditures —48 —48 =1 -16 -16 -10
20 Travnl -351 —-379 ~139 —41 -7 —122
21 fares —224 —256 —55 —59 —82 —60
22 Ot.her transportation —292 —271 —64 —67 -74 —66
23 Fees and royalties to affiliated foreigners 1 -3 * -1 -1 -1
24 Fees and royalties to unaffiliated foreigner -1 -1 *) (*) *) *)
25| Private payments for other services -38 —41 =10 -10 -10 —~10
26 | U.S. Government payments for miscellaneous services —38 —45 -8 -7 -22 -8
Payments of i income on foreign assets in the United States:
21 irect invest; —48 -1 -3 6 *) -10
28 Interest, dividends, and earnings of unincorporated affiliates —43 -27 -6 -2 -9 -10
29 Reinvested earnmgs of incorporated affiliates —6 20 3 7 9 ™
30 Other private pay —107 -122 -28 -31 —-37 —28
31 U.S. Government payments —159 —330 —29 —84 -97 —-120
32 | U.S. military grants of goods and services, net
33 | Unilateral transfers (excluding military grants of goods and services), net —59 -70 —-17 —18 —17 —19
34| U.S. Government grants (excluding military grants of goods and services) (@] *) *) @]
35| U.S. Government pensions and other transfer —14 -15 —4 - —4 —4
36 Private remittances and other transfer —45 —-56 —13 —14 —-13 -16
37 | U.S. assets abroad, net (increase/capital outflow (—)) —2,128 | —1,381 —668 —-614 766 666
38| U.S. official reserve assets, net *
39 Gold
40 pecial drawing rights.
41 Reserve position in n the International Monetary Fund
42 Foreign curr
43 | U.S. Government assets, other than official reserve assets, net -79 —45 —40 —20 -16 32
44 U.S. loans and other long-term assets -9 —63 -11 27 -8 —17
45 Repayments on U.S. loans ®. 33 45 5 18 6 17
46 U.S. foreign currency holdings and U.S. short-term assets, net. -15 =27 —34 -1 —14 32
47 U.S. private assets, net —2,050 —-1,336 —628 —594 —749 634
48 Direct investment —964 171 —214 —128 —40 613
49 Equity and intercomp —92 1 —158 —206 177 611
50 Reinvested earnings of mcorporated affiliates —872 101 —-116 8 137 2
51 Foreign securities -27 -376 -18 -2 —382 27
U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
52 Long-term } u_gg na. g9 u_7| 4_-50] na
53 Short-term
U.S. claims reported by U.S. banks, not included elsewhere:
54 Long-term } 51,002 | 51,115 | “-876 | —-456| **-2T7 15_6
55 Short-term ’
56 | Foreign assets in the United States, net (increase/capital inflow (+)) 315 4,931 203 2,821 283 1,624
57 Foreign official assets in the United States, net
58 U.S. Government securities ™) [Qu] (€] (Cy] o o0
59 U.8. Treasury securities ®
60 Other
61 Other U.S. Government liabilities ® —288 128 21 45 36 26
62 U.S. liabilities reported by U.S. banks, not included elsewher \
63 Other foreign official assets °. |
N (&) ™) ) (&) QU]
64 | Other foreign assets in the Umbed States, net
65 Direct investment 283 124 5 63 -9 65
66 Equity and inter 277 144 8 70 65
67 Reinvested earnings of 1ncorporated affiliates 6 -20 -3 -7 -9 *)
68 U.S. Treasury securiti [Sy] ] (G] (S ™) (&4}
69 U.S. securities other than U.S. Treasury securities —46 134 13 43 13 65
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
70 Long-term } 1464 n.a. 1429 114 1“2 na.
71 Short-term
7 U.& Iialtw(ielities reported by U.S. banks, not included elsewhere:
ng- rm 17 17 X 17194 172,6 17240 17 5
[ Shag 302 4,558 56 1,468
74 | Allocations of special drawing rights
75 | Statistical discrepancy (sum of above items with sign reversed) —4,705 | -7871 —965 | —3,828 —306 —2,772
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18) 3,390 2,624 887 1,053 501 183
77 | Balance on goods and services (lines 1 and 17)* 6,578 4,391 1,446 1,638 806 501
8 Balance on goods, servxces, and remittances (lmes 717, 85, and 36). 6,519 4,321 1,429 1,620 789 482
79 on current t (lines 77 and 33)1¢ 6,519 4,321 |- 1,429 1,621 789 482

See footnotes on page 61.
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dollars]
Other countries in Asia and Africa International organizations and unallocated **
1982 1982 Line
1981 19827 1981 1982 »
1 I mr e 1 Il m- we

73,122 74,815 18,830 19,796 18,586 17,604 2,942 3,576 871 854 942 910 1
47,832 46,971 12,079 12,375 11,481 11,036 23 e 2
6,036 8773 2,038 2,445 2,134 1156 88 37 34 9 7 3
797 808 200 199 215 134 4
485 425 93 91 149 92 5
2,366 2,633 608 693 679 653 1,395 1,369 338 346 350 336 6
661 553 139 13 138 164 —268 —202 —52 —69 =51 —31 7
129 146 35 36 37 37 8
1,318 1,434 350 357 363 365 729 894 212 222 229 232 9
216 207 40 65 58 44 4 4 1 1 1 1 10
6,439 5,758 1,546 1,582 1,405 1,225 799 710 161 179 226 203 1
5,001 4,508 1,161 1,814 1,161 873 187 354 43 70 114 127 12
1,438 1,249 385 268 244 352 612 415 118 109 112 % 13
5,247 5,266 1,284 1,402 1,350 1,231 347 528 115 137 114 162 14
1,596 1,842 417 439 519 467 —87 126 58 4 64 15
151 190 36 27 75 53 16
—95,295 —81,251 —21,409 —19,244 —21,781 —18,818 —~38,567 —3,636 —859 —821 ~94 —~1,012 17
—80,097 63,837 —17,217 —~14,678 —17,452 —14,430 —28 -23 18
3,188 ~38,167 —794 —815 —809 —748 19
—1,142 —1,294 —302 395 —265 —832 20
—287 —330 ~77 —72 -91 —90 —62 —62 —19 -10 —16 -17 21
—1,639 1,550 —872 —392 —405 3880 —2,311 —1,974 —490 —490 ~520 —474 22
343 405 98 97 90 121 25
_ —4 -1 -1 -1 -1 24
-311 —843 -85 —86 —86 —87 -1 —~1 ™ * ® *) 25
—486 —546 —119 —~145 ~148 —134 —478 —555 —101 ~52 —156 —246 26
—171 —416 —94 —~148 —67 —106 27
—175 —818 —50 ~106 —94 —67 28
5 —97 —44 —42 27 --39 29
—8,558 3,648 —894 —~1,010 —923 —821 —~105 —252 —32 —51 —86 —82 30
—47155 6,523 —1,491 —1,599 —1,623 —1,810 611 —770 —217 194 166 —193 31
—451 —190 —36 —27 -5 —53 y 32
—4,200 —5,030 —1,384 —1,110 —862 ~1,673 789 —684 —164 —154 ~237 —129 33
—3,151 8,725 —1,068 —809 ~544 —1,305 —718 — 665 —164 ~135 237 —129 34
—299 —328 —8 - —80 —88 35
—751 —977 —239 —219 —239 —281 —11 —20 —20 36
—12,811 —18,059 —3,946 —6,069 —38,235 —4,809 —6,159 —5,697 —678 ~1,729 —~1,547 ~1,744 37
—4,314 3,924 —947 ~1,055 —892 —1,030 gg
—1,824 —1,371 —400 —241 —434 —297 10
—2,491 —2,552 —547 —814 —459 -732 ﬁé
—3,357 3,640 ~507 —1,143 —1,199 —791 —826 —764 —166 —207 —195 —197 43
—~5,207 5417 -840 —1,547 —1,605 —~1,425 —831 —1790 —169 —229 —195 —-198 44
1,592 1,676 347 363 379 587 5 21 3 22 1 45
258 101 ~14 41 27 n 46
—~9,454 —14,418 —3,439 —4,926 ~2,036 —~4,017 —~1,019 —1,010 435 —467 —461 —517 4
—-3,136 2,882 ~2,161 —312 —899 490 ~11 —50 369 —324 —55 —41 48
—1,698 ~1,632 ~1,776 —44 —655 842 442 365 487 215 57 35 49
—1,438 —-1,249 —385 268 —244 —852 —612 —415 —118 —109 —112 -76 50
—254 —794 —208 -9 —252 —165 —888 —907 65 143 —3853 —476 51
H_262 na. 14642 14_178 14197 na. na 11 na. { gg
155,802 5_11,015 15_1,623 15_4,362 15688 154,342 1540 8_54 ™ 181 5_53 * { g’g
19,292 11,339 3,516 4,288 1,564 1,970 1,670 610 —674 —1,457 —651 478 56
u —13 -9 -1 5 -7 57
(11) (17) (11) (11) (17) (11 gg
60
310 57 80 —166 127 15 14 13 -9 -1 5 =1 61
62
(l‘l) (17) (11) (l’l) (17) (11)< 63
1,656 623 —665 1,458 —656 485 64
2,989 857 107 388 270 92 65
2,994 760 63 346 297 53 66
-5 97 44 42 -27 39 67
(G0 (G (6] [6U)] () (&) [y} (6] (S0} (€Y} (6] [y} 68
362 256 51 122 5 79 63 70 25 85 —126 86 69
14706 na 14_181 141,144 14_940 PN I na. na. { 3(1)
716,337 713,035 174,060 175,089 2,102 1,784 171,503 7553 1_689 1,313 1_530 | {2
1,093 74
19,893 18,185 4,393 2,339 5,727 5,725 4,810 5,832 1,504 393 2,439 1,497 75
—382,265 —16,866 —5,198 —2,303 —5971 —3,394 23 —23 —23 76
—~22174 —6,436 —2,579 552 ~38,195 ~1,214 —626 —60 12 33 -3 ~102 ik
—23,223 7,741 —2,396 251 ~3,513 —1,582 —~637 —79 12 14 -3 —102 78
—26,374 —11,466 —3,963 —589 —4,057 —2,887 —1,415 —~744 —~153 —121 —240 —231 79
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United States, the increase in U.S.
banks’ liabilities to the United King-
dom (other than custody liabilities)
was sharply higher (about matching
the step up in U.S. banks’ claims on
the United Kingdom). U.S. liabilities

to Caribbean branches increased less
in 1982 than in 1981; some of the
slowdown was related to the change
in booking.

The other one-half of the step-up
was an increase in liabilities to Swit-
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zerland and other European coun-
reflecting the demand for
dollar-denominated assets.

Net foreign purchases of U.S. secu-

Table I.—Selected U.S. Transactions With OPEC Members !

rities other than U.S. Treasury securi-
ties decreased $1.1 billion to $6.0 bil-

[Millions of dollars}
(Credits +; debits —) 1972 1973 1974 1975 1976 1977 1978 7 1979 7 1980 * 1981 7 19827
Exports of goods and services:

Merchandise, adjusted, excluding military 2,551 3,414 6,219 9,956 11,561 12,877 14,846 14,537 17,368 21,093 20,647
Transfers under U.S. mili agency sales contracts... 448 657 1,258 1,765 2,865 4,31 4,734 3,066 2,815 3,329 ,926
Fees and royalties from affiliated foreigners 125 141 181 184 209 201 284 256 ®) 239 152
Fees and royalties from unaffiliated foreigner 9 11 14 20 29 25 31 31 45 50 49
Other private services 139 146 253 372 590 799 948 589 758 726 744

U.8. Government 11 services 5 7 7 8 22 1 32 37 34 28 28
Receipts of income on U.S. assets abroad:

Direct in' 2,751 3,928 6,106 3,717 3,498 3,360 3,142 4,514 2,569 4,132 3,820
Interest, dividends, and earnings of unmcorporated affiliates.....| 2,660 3,789 5,671 2,650 4,060 8,088 2,727 4,295 2,350 3,517 3,196
Reinvested earnings of incorporated affiliates ..........cccurrecrencerncn} 91 139 435 1,067 —562 272 416 219 219 615 624

Other private receipt 85 166 330 332 405 489 841 1,206 1,561 2,238 2,650

U.S. Government receipt: 76 87 105 118 117 184 135 154 147 168 175

Imports of goods and services:

Merchandi djusted luding military —2974 | -5097 | —17,234 | 18,897 | --27,409 | —35,778 —33,286 —45,039 | —55602| -—49,984] -—31,517
Direct defense expendltures —105 -5 -240 -141 —441 ~T790 —1,455 —1,837 —1,649 —1,721 ,663
Fees and royalties to affiliated foreigner *) ™ 6] *) *) *) 4 2 ®) ® ®)
Fees and royalties to unaffiliated foreigner *) * *) *) ™) ¢) ™ *) ® ®) ®)
Private payments for other servi —16 -20 —20 —22 =31 —57 79 —92 -115 ~106 —120
U.S. Government payments for miscellaneous services ........u i, | —34 —-34 —34 —40 -60 —61 -~70 -0 —-73 -84 —92
Payments of income on foreign assets in the United States:

lgl‘;lect - * ™ -5 -1 -5 6 -27 —49 —57 —45 -321
Interest, dividends, and earnings of unincorporated affiliates..... ™ *) -5 —8 —6 -6 —23 —41 —47 -50 =217
Reinvested earnings of incorporated affiliates (*) -3 1 12 —4 —8 —10 5 —104

Other private payments -52 —103 —451 -574 —655 —788 -1,096 —1,646 —2,415 -3,113 -3,440

U.S. Government payment -18 -38 —-276 —650 —816| -1,093 -1,271 -1,382 —2,408 —3,901 -5,821

U.S. Government grants —44 -35 —46 -41 -26 —31 —25 —33 —44 -52 —41
U.S. Government pensions and other transfer -2 -2 -3 -3 —4 —4 —4 —15 -16 -1 -6
U.S. assets abroad, net (increase/capital outflow (—))...... —996 702 59121 —4,225| -1,821| -1,332 —4,627 —1,672 237 ~3,130 -6,375
U.S. Government assets, other than official reserve assets, net. —214 —391 —211 —44 —261 -39 -107 -179 —252 —185 46
U.S. loans and other long-term assets —408 —5%4 —436 —256 —467 —317 —412 —466 —365 —487 —197
gayments on U.S. loans 194 205 229 212 212 269 316 217 113 252 243
foreign currency holdings a.nd U.S. short-term assets, net...... *) -2 —4 *) —6 9 -11 9 *) *) ™)

U.S. private assets, net —782 1,093 61231 —4,181| -—1,560 —1,293 —4,420 —1,493 489 —2,945 —6,421
investment abroad —294 1,667 7,121 [ —8,022 —305 2 -925 -1,783 2,116 —572 —932

Eq\uty and inter —203 1,806 7,666 | —1,955 —-867 274 —510 —1,564 2,335 43 —308
Reinvested earnings of meorporated affiliates .....c..vesmmsersmrenenne -91 2139 435 —1,067 562 -272 —415 —219 -219 —615 —624

Foreign securities 8 9 5 32 35 18 —164 258 321 130 —247

U.S. claims on unaffiliated foreigners reported by U.S. nonbank-
ﬂg cotx;cems 31 35 126 318 102 44 63

ng-term - - - -
Short-term —80| -128| —3a| —230 —61| 415 78 } -200) 202 2244 2404

U.%) clatiems reported by U.S. banks, not included elsewhere: 15 207 5 5 76 299

ng-term - - = T - — - - ~
Short term THo| THE| _st| | —img| B} - LG LG 22250 25646
Foreign assets in the United States (increase/capital inflow (+)).......... 565 1,026 11,499 7,924 10,837 7,324 338 7,057 15,177 15,098 9,461
Of which: foreign official 362 720 10,455 6,937 9,084 6,369 —1,074 5,508 12,748 13,314 7,176

U.S. Treasury securities 184 50 5473 2,426 3,206 3,477 —2,602 2,179 9,567 10,155 7,268

Other U.S. securities ~26 - 1,191 3,199 3,005 2,938 1,620 1,089 4,691 4,528 —333

Other U.S. Government liabilities —141 281 133 944 2,480 390 139 -1,023 630 723 460

UEO liabilities reported by U.S. banks, not included elsewhere 2 36 a a01 360

ng-term - = 47
Short-term 597 514 4057 -170| 1278 362 } 2984 5,088 °—1127| °—1838 *4,289

Direct investment in the Umted States. —~18 2 111 —382 —6 -10 111 20 285 2,864 907
Equity and mbe. —18 2 111 —-35 -5 2 107 12 275 2,869 803
Reinvested earnings of incorp d affiliates ™) 3 -1 —-12 4 8 10 -5 104

U.S. liabilities to unaffiliated foreigners reported by U.S. non-
blznkl:;zg Do, *) 5 80 7 8 19 3

ng-term > — - —_
Short-term -8 150 413 149 592 101 139 } —296| *1131)| *-1334| *-3130
All other transactions with OPEC and transfers of funds between 5
foreign areas, net. —2512 ] 4,881 | —13,575 208 1,136 10,383 16,505 20,386 21,173 14,638 6,366
Memorandum
on merchandise trade —423 | 1,683 —11,015| —8941| —15848 | —-22901 —18,440 —30,502 { —388234 | -—28841| -—10,870
D Suppressed to avoid disclosure of data of individual companies. try information is not available for all ts; therefore, some accounts are estimated from re-

" Revised.
? Preliminary.
* Less than $500,000(=).

gional data.

1. OPEC members are Algeria, Ecuador, Indonesla, Iran, Iraq, Kuwalt, Libya, Nigeria, Qatar,
Gabon. Individual coun-

Saudi Arabia, United Arab Emirates, V

2. The distinction between long- and short-term is not available.

8. The distinction between long- and short-term liabilities is discontinued.

Source: Bureau of Economic Analysis, U.S. Department of Commerce.
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lion, reflecting a $1.8 billion drop in
stock purchases from the record 1981
level. Most of the decline was from
Canada and Western Europe.
Throughout most of the year, foreign
purchases were small, partly due to
~the attractive yields available on debt
securities; even after the August-Octo-
ber rise in stock prices, foreign inves-
tors stepped up their purchases only
slightly. In December, foreigners pur-
chased a record amount of U.S.
stocks. Much of the increase was from
the United Kingdom, whose pur-
chases had been strong all year.

SURVEY OF CURRENT BUSINESS

Other Western European countries
sold a net $0.8 billion of stocks, after
more than $1.5 billion in purchases in
1981.

Net foreign purchases of outstand-
ing U.S. bonds were $1.8 billion, com-
pared with $1.7 billion in 1981. Pur-
chases were especially strong in the
first half of the year when U.S. inter-
est rates were high—purchases by
West Germany more than accounted
for the rise in net purchases by West-

ern Europe.
Capital inflows on foreign direct in-
vestment in the United States

69

dropped to $9.4 billion from $21.3 bil-
lion. If the extraordinarily large 1981
transactions related to a Middle East
acquisition of a U.S. petroleum con-
struction and drilling company, a
French acquisition of a U.S. mining
company (and the sale of that compa-
ny’s Canadian affiliates), and a Brit-
ish acquisition of a U.S. bank are ex-
cluded, there was only a moderate de-
crease from year to year in equity
and intercompany account - inflows.
Reinvested earnings decreased to $1.1
billion from $4.1 billion, reflecting the
U.S. recession.

'U.S. GOVERNMENT PRINTING OFFICE : 1983 O - 401-010 : QL 3



Announcing the
Second Edition of the

State and Metropolitan
Area Data Book

If you need ready access to up-to-date statistical information
at the metropolitan, State, regional, or national level, then the
new State and Metropolitan Area Data Book is for you.

If you are in marketing, the Data Book contains vast infor-
mation on population change, age distribution, educational
attainment, per capita money income, housing value and owner-
ship, and other key indicators.

For planners, it presents a variety of statistics on population,
births, deaths, the elderly, poverty, employment, health care,
and human services.

For librarians, data from over 40 government and private
agencies are summarized, including explanatory text and source
citations.

For the economist, researcher, journalist, or whatever your
profession may be, you will find this new book an invaluable
aid both to you and to your organization.

The State and Metropolitan Area Data Book, 1982, packs
into 700 pages a wide assortment of information on the entire
United States, 318 standard metropolitan statistical areas
(SMSA’s) and 16 New England county metropolitan areas
{NECMA's) ‘and their component counties, 429 central cities
located in SMSA'’s, 50 States, 4 census regions, 9 census divi-
sions, and the District of Columbia.

It presents 320 data items for the SMSA’s and NECMA's; 73
items for the central cities of SMSA's; and 2,018 items for the
United States, regions, divisions, States, and the District of
Columbia.

Featured are new data from the 1980 Census of Population
and Housing, including 1979 income data for families and
households; comparative rankings among States and metro-
politan areas for 21 demographic and economic measures; and
10 pages of statistics covering recent trends between 1970 and
1980. \

The State and Metropolitan Area Data Book, 1982, is handy
and easy to use.

Use the GPO order form in this announcement to order your
copy today. $15 (paperbound).

An outline of table headings showing data included in this
volume can be obtained at no charge. Also, computer tapes
containing the data for States and metropolitan areas will be
available for purchase. For additional information, call
301/763-1034, or write:

Chief, Data User Services Division
U.S. Bureau of the Census
Washington, D.C. 20233

ORDER FORM
Make check or money order payable to:
SUPERINTENDENT OF DOCUMENTS

State and Metropolitan Area Data Book, 1982
S/N 003-024-04932-5 Price $15

Master Card

Enclosed is $ O check, OR ::;dA
O money order, or.charge to my accepted.

Deposit Account No.

(I

Send order form to Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402.

Credit Card Orders Only

Total charges $ Fill in the boxes below.
Credit

CardNo. LI T T I I ITTVITTETTT]
Expiration Date

Month/Year D:I:D

SHIP TO: (Prease Print or Type)

Company or personal name

L1 HIIIIIIUIIHI

For Office Use Only

Additional address/attention line
Lt id

S U O O

Street address

IR
City

PLEASE PRINT OR TYPE

l
LIy
L 1]

{or Country)
| ]

Quantity Charges

0 o
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State  ZIP code OPNR e
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SURVEY OF

CURRENT BUSINESS
The journal of record and

research of the Bureau of

Economic Analysis.
Published monthly.

ENTER MY SUBSCRIPTION TO
Survey of Current Business

Business Conditions Digest

INDISPENSABLE

Fconomic Information

from the Bureau of Economic Analysis

Annual subscription: second class mail—$30.00 domestic; $37.50 foreign.
Single copy: $4.75 domestic; $5.95 foreign.

Annual subscription: $55.00 domestic; $68.75 foreign.
Single copy: $ 5.50 domestic; $ 6.90 foreign.

BUSINESS
CONDITIONS DIGEST

The Wall Street Journal said
it was “the single most useful
government publication, in the
opinion of many analysts.”
(March 21, 1977)

Published monthly.

ORDER FORM To:

Enclosed is § 0 check,

O money order, or charge to my Master Card

and

Superintendent of Documents, u.s.‘ Government Printing Office, Washington, D.C. 20402

Deposit Account No.

!! ll II lll | 1111

(T1I111-0 accepted.
Order No
Company or personal name

|1 ll II IlJ 1111

Street addres:

llLJIIIHJHJHI

ST

{or Country)

I
EEENENEEE RN

L1
|11
L 1]
111
[ 11

|
l
|

Credit Card Orders Only
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Expiration Date For Office Use Only

Month/Year D:Dj Quantity Charges
................ Enclosed
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............... Subscriptions ................
Postage

l l l l l l l Ll Foreign handling ...............c.c.c..c......

l l | I I I l l l I MMOB

State  ZIP Code OPNR .
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................... Discount
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R
CURRENT BUSINESS STATISTICS

'THE STATISTICS here update series published in the 1979 edition of BUSINESS STATISTICS, biennial statistical supplement to the SURVEY OF CURRENT

BusINESS. That volume (available from the Superintendent of Documents for $9.50, stock no. 003-010-00089-9) provides a description of each series, references to
sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1975 through 1978, annually, 1947-78; for selected series, monthly

or quarterly, 1947-78 (where available).

The sources of the series are given in the 1979 edition of BUSINESS STATISTICS; they appear in the main descriptive note for each series, and are also listed
alphabetically on pages 171-172. Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources are
provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1978 and dgscriptive notes are as shown [~
In the 1979 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec Jan. Feb.
GENERAL BUSINESS INDICATORS
PERSONAL INCOME BY SOURCE +
Seasonally adjusted, at annual rates: T
Total personal i bil. §. 24158 2,569.9] 2,499.1f 2,513.8] 2,518.6] 2,535.5] 2,556.2] 2,566.3] 2,588.3] 2,592.0{ 2,597.2| 72,609.4 *2,627.7] r2,635.0] r2,640.2; 2,643.1
Wage and salary disbursements, total ........ do...| 14939 1,560.7f 1,535.7| 1,546.6{ 1,542.6| 1,546.6| 1,560.4} 1,562.9( 1,569.5| 1,570.3| 1,570.1| 1,571.5] 1,572.2] *1,579.9] *1,695.5| 1,593.8
Commodity-producing industries, total.... do-.. 510.8 50991 51385 517.1| 512 5116| 5151; 6514 5130| 510.3| 507.3( 503.0] 50097 r500.7] 509.0|] 508.3
Manufacturing .do.] 3864| '3826] 3837 3876| 3841| 3839 386.4| 3867 3858| 3840 38L5| 3773 3755| 3745] r380.0| 3818
Distributive industries 3614| 3760) 3697| 3730 3714] 3725| 3769| 3ves| 3781 37se| . 3782| 3783] 377.6| 3806 r3sL9l 3801
Service industries 338.6 372.6 357.0 360.1 3614 363.7 368.5 370.7 374.3 378.2 381.0 382.7 384.5 387.71 3927 392.2
Govt. and govt. enterprises .. 283.1 302.3 2954 296.4 297.6 298.8 300.0 301.2 304.2 302.8] 303.6 307.5 309.2 310.8) 3119 313.2
Other labor income 140.4 1538 148.0 149.1 150.2 151.3 152.5 153.6 154.6 155.5 156.5 157.2 157.9 158.7] r159.6 160.6
Proprietors’ income: 1
Farm do..., 24.0 190] 109 73| 13| 168| 173 180| 173] 166 160 171] r2r7{ r275] 89| 179
Nonfarm do..] 1007| 101.3] 986 984| 988 993 1003] 1002| 1009| 1007 1025 1042 1053| r1049| r1079| 109.8
Rental income of persons with capital
consumption adjustment .. . bil. § 339 34.1 33.7 339 34.0 34.1 34.2 343 34.5 34.6 34.7 3438 344 32.5 35.2 35.3
Dividends ds X E .6 65.9 65.9 66.1 66.2 66.1 66.6 67.3 67.7 68.4 68.9 69.3 69.7 69.8
Personal interest income .5 359.8 363.8 368.0 3720 376.0 3776 378.3 378.8| r376.0| 374.0] *373.8§) r374.6 376.1
Transfer payments . .4 353.8 3567.5 363.9 364.8 366.9 379.7 380.2 383.3 3927 r399.6{ '401.3] -395.2 395.7
Less: Personal contril .3 1109 110.6 110.8 1116 1117 1124 1125 112.4 1124 1124 r1128 1164 116.6
Total nonfarm income . 6| 2,465.5] 2,470.8| 2,486.8| 2,506.9| 2,516.0| 2,538.5| 2,542.8] 2,548.5| 72,559.4(72,567.0} '2,574.4{ *2,587.5| 2,592.3
DISPOSITION OF PERSONAL INCOME *
Seasonally adjusted, at annual rabes
Total personal iNCOME .....crcrerireesiusiuisniansnees il. $.| 2,415.8| 2,669.9| 2,499.1| 2,513.8 2,518.6{ 2,635.5| 2,556.2| 2,566.3| 2,688.3| 2,5692.0] 2,597.2| *2,609.4] 2,627.7} v2,635.0| 2,640.2] 2,643.1
Less: Personal tax and nontax payments........ 386.7 397.2] 73809 396.3| 3942 389.1| 4037| '4107| 393.5| 395.3| 394.6] 397.5| 399.0| *402.6) 400.6] 403.0
Equals: Disposable personal income 2,029.11 2,172.7] 2,109.2{ 2,117.5] 2,124.4| 2,146.3] 2,152.5] 2,155.6] 2,194.8( 2,196.7] 2,202.7] *2,211.9} *2,228.7| r2,232.3] 2,239.6| 2,240.1
Less: Personal outlays ..........cconecee. 1,8989( 2,030.5] 1,965.8/ 1,986.9| 1,981.1( 1,993.9| 2,013.1| 2,014.4! 2,033.8| 2,041.3] 2,063.1| *2,075.3| 2,095.8| r2,101.5] *2,114.7| 2,115.6
Personal consumption expenditures .. 1,8432) 1,971.11 1,9074] 19283 1,922.4 193481 195401 1,954.7} 1974.1] 1,981.5] 2,003.2}r2,015.5| *2,035.9|72,041.1§ *2,053.5] 2,054.2
Durable goods 234.6 24271 2347 240.1| 238.8| 238.8] 2456 237.8] 236.8] 236.6] 247.6| 240. 255.6| t259.1] r258.5] 2564
Nondurable goods 734.56 762.1 746.0 755.9 745.4 747.0 759.2 758.9 767.9 767.7F 769.5 T77.2 7739) *776.1f 7784 776.4
Services 874.1 966.3 926.7 932.3 938.2 949.1 949.1 958.0 969.4 977.3 986.0| r997.6{r1,006.4 *1,006.0] *1,016.5{ 1,021.3
Interest paid by consumers to
business do... 55.1 58.6 577 57.7 57.9 58.2 58.3 58.8 58.9 58.9 59.1 59.0 59.2 59.6 *60.3 60.4
Personal transfer payments to
FOrEIgNETS (D16E) vvvevrrerrssrisssmssssnsssrs do.... 0.6 0.8 0.8 0.8 09 09 09 0.9 08 0.8 o8| 08 r08] r08] 10 10
Equals: personal BAVINE woveecrinersineiresesesansesssasaens do.... 130.2 142.2 1434 130.6 1433 152.4 1394 141.2 161.0 155.4 139.5] r136.6| r1328] r130.8] r125.0 124.5
Personal saving as ercentage of disposable
personal income é’ ...................................... percent..| 64 65 6.7 6.6 6.7 6.8 6.7 6.8 7.0 6.9 6.5 62 6.0 *5.8 L2 SRR
Disposable personal income in constant (1972)
dol bil: $. 1,043.1 1,054.8f 1,042.9( 1,047.7| 1,050.0| 1,057.6] 1,058.1| 1,048.8| 1,060.8{ 1,058.0] 1,056.1]71,053.5} *1,061.1
Personal consumptlon expenditures in
constant (1972) dollars .........ormserevinns do.... 947.7 956.9 943.1 954.1 950.1 9534 960.5 951.0 954.1 954.4| 960.4| 960.0 r969.3
Durable goods do.... 140.0 138.8 1354 139.0 138.0 137.7 141.5 135.8 134.9 134.5 140.0 136.3 145.5
Nondurable B0OE wivnnirrsinsinsicriiie s ssnesae do.... 362.4 365.0 359.56 365.5 361.4 362.7 367.8 362.9 366.1 366.0 365.5 3674 366.4
Services do.... 445.2 453.1 448.2 449.6 450.7 453.0 451.2 452.3 453.2 453.9 454.9| r456.2| 4575
Implicit price deflator for personal consumption ,
expenditures ........cuverveseisneasns index, 1972=100.., 194.5 206.0 202.2 202.1 202.3 202.9 203.4 205.5 206.9 207.6 208.6 210.0y 12100
INDUSTRIAL PRODUCTION
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted
Total index 1967=100.. 151.0 138.6 136.6 1427 142.0 139.4 138.5 1418 136.2 140.5 141.2 138.5 134.8] r131.3} *133.0] <137.3
By industry groupings: .
Mining and utilities. do.... 155.0 146.3 164.3 159.7 152.7 146.7 1424 143.9 144.6 146.8 140.1 136.7| r136.4| r141.0( *146.4]| ¢©1434
Manufact do.... 1504 137.6 133.1 140.7 140.7 1384 138.0 141.6 135.1 1393 141.2 138.8 134.5| r129.7] r131.2[ <1370
Nondurable manufactures .............................. do.... 164.8 156.2] 1471} 156.6f 156.6] 154.7| 154.5] 1599 1529| 161.9]| 164.1| 162.4]| r155.7] r147.9| r149.2( <1554
Durable es do.... 140.5 1247) 1234] '1207| 120.7| 127.1) 1266] (1289} 1227| 1237 1254| 1225| 1199 r117.1] °©1187] °124.2
Seasonally Adjusted
Total index do..| 1510 1386] 1407| 1429] 1417} 1402 1392| - 1387| 1388| 1384| 137.3| 1357| r1349| r1352] r1369| 1373
By market groupings:
Progiucts, to! do.... 150.6 141.8 1428} 1446 1437 142.9 142.3 142.1 142.6 142.0 140.8 139.3 139.0f r140.0] *140.9] e°141.1
product; do.... 149.5 141.5 142.8 144.1 1433 142.6 142.2 142.1 1425 141.2 140.0 138.7) r138.3| r139.5) . °140.1] °140.2
goods do.... 1479 1426 139.6 1418 1415 142.1 143.6 1448 1458 144.1 1434 142.2} *141.3] r1421} 1437 1444
See footnotes at end of tables. S-1



S-2 SURVEY OF CURRENT BUSINESS March 1983

Unless otherwisé stated in footnotes below, data| 1981 1982 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS

Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb.

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION—Continued
Seasonally Adjusted—Continued

By market groupings—Continued
Final products—Continued

Durable consumer goods
Automotive products....
Autos and utility vehicles.
Autos

Home goods...c..ccorennnrns SN do.... 142.0 1292 1263 1306 1299 1311 1291 1209 1304 1314| 1289] 1281 r126.8{ r124.9 "129.7 ©128.9

NoClnd;u'ahi;lble [ goods ﬁgg 1480F 1474 1481 146.8) 146.6] 1479 1488 149.1| 148.6| 1482 1485| r147.9| r1485| *148.6| °©148.6
0 g .
C staples 159.5 159.0] 1589 159.2( 158.1 158.3( 159.0{ 1599 1597 159.4| 158.8| 159.1| r158.1] r158.8 "158 9| °©159.0

Consumer ods and tobacco
Nonfood staples ..

Eq’mpgnent

equipmer

Industrial equipment # ..
Building and mining eq
Manufacturing equipment ..

Commercial, transit, farm eq. #
ci MI'I

Transit equipment .

Defense and space eqmpment
Intermediate products

Construction supphes

Business supplies

Materials
Durable goods materials ..
Nondurable goods materials
Energy materials ..c..coccnee

By industry groupings:
Mining and utilities.

Mining 1422 126.2] 14451 1424 138! 1341 1289 1235 1201 1169 1147| 1158{ r116.8| r1187
Metal 123.1 82.3 1213 120.8 1099 108.8 .0 718 1 534 4 63.1 704 *74.0
Coal 141.3 1427 147.9 156.0 155.6 146.2 149.2 1444 140.3 135.8 127.9 143.2 134.1 129.7
Oil and gas extraction # .....coorvrerveversernn 146.8 131.1 151.5 146.6 1414 1377 1327 129.1 127.0 1233 121.0 119.1) r120.3] *123.3

Crude oil 95.1 95.1 96.2 4.7 94.2 95.9 95.2 95.7 95.7 95.0 94.9 93.9] 94.6) 95.0
Natural gas 1118 iervcrrnees 1113 108.8 107.8 107.2 102.8 102.3 102.8 99.5 101.3 104.2 1035
Stone and earth minerals..........icrensrnrnes 129.4 112.1 115.8 120.5 121.6 119.6 114.6 106.6 103.8 105.7 106.3 108.5 1119 -111.9

Utilities 169.1 168.8 171.8 1704 170.0 1710 170.9 1694 167.7 168.5 167.5 167.8| 166.7{ *164.5

Electric 190.9 190.5 195.2 192.5 1917 193.1 193.4 1916 189.2 189.9 188.2 188.4( r188.3) r*185.6
Manufacturing 150.4 137.6 138.5 140.9 140.1 138.7 1375 137.7 138.1 138.0 137.1 135.0 134.0] 1345

Nondurable manufactures ............ccoeessmenees 164.8 156.2] 1561 157.8| 157.3] 156.1| 155.0| 155.3| 186.7| 156.9| 156.7| 156.2] r155.3| r155.8
Foo 152.1 15111 - 15L1| 15L.71 150.8] 1497 150.5] 151.0] 151.0] 150.7| 149.0] 151.5] r1520| 1524
Tob: products 122.2 1180( 1127| 1267 1267 116.1| 118.6| 123.6| 1214| 1206 1133| 1106( 113.0( 1099
Textile m1ll products.. 135.7 124.6] 1200| 125.8| 126.0| 126.3| 123.5] 1237 124.3] 1259| 1261 1259| 123.1{ r1226
Apparel products ... 1204

Paper and products

Printing and publishi
Chemicals and
Petroleum

Rubber an plastlcs products
Leather and products

Durable manufactures
Ordnance, pvt. and govt
Lumber and products ...

Furniture and fixtures .
Clay, glass, and stone p:
Prim:

metals

Fabricated metal products . 1364 1148] 1207| 1214] 1211] wnea| 58| 1s0| 1155| 1143| 1123| 1076| 1070| 1073 . 1
Nonelectrical machi 1713| 1400| 1609| 1600| 1573] 1537] 1500| 1474| 1471| 1472| 1449) 140.4| 139%6| r139.0] ©1379] 1369

Electrical machinery 1784 169.3) 1682} 1729| 1726| 1722| 1709] 170.8] 1703 169.7| 167.0] 1654 <1665 *165.3] *169.2| °©169.9
Transportation equipment 116.1 104.9 96.6( 1020 1044 1059 1100 1116| 1127| 107.0( 1053 100.8{ 100.2{ r103.7| *105.7| °110.2
Motor vehxcles and parts ... 122.3 109.8 904 98.6f 1056| 11071 119.8] 124.0{ 1272 1167 1135] 103.0{ 101.7| r108.8] r1135| °123.3
Instr 170.3 161.9] 162.2] 1645| 163.0| 1628 163.8| 164.8) 1652 1655] 161.9| 157.4| 155.8| r155.2] *156.0( °156.0
BUSINESS SALES
Mfg. and trade sales (unadj), total § ..., mil. §..[ 4,207,460 4,079,000 ] <308,279 | 323,388 | 355,915 | 343,372 347,636 | 356,134 | 329,795 | 336,983 | 345,243 | 340,220 | 338,448 | *353,687 | 311,460
Mfg. and trade sales {(geas. adj.), total F.............. do....| 14,207,460 | 4,079,000 | ©334,384 | 340,571 | 342,121 | 339,835 | 349,096 | 346,126 | 344,603 | 339,464 | 339,470 | 332,587 ( 335,804 | 334,286 | 340,448

....| 71,994,593 [1,885,967 | 155,023 | 158,142 | 157,517 | 156,114 | 160,828 | 161,519 | 161,382 158619 159,278 1 152,473 152,343 ( *152,815§ 156,210 .
do....[71,000,995 | 918,223| 75,551( 77,976 78,124 77,136} 79,518 78,888| 79,036 248 76,562 | 72,342\ 72708 | *73,3373| 76.957].
. do....| *993,693| 967,741) 79,472| 80,167| 79,394| 78,978| 81,310| 82,631| 82,346 81 3711 82,716 80 1311 79,635| 79,442} 79,253{.

. do....|*1,038,790 111,070,227 | <85,1251 87,418 87,242| 88,294| 90,841) 88,042| 89,445 88502| 89,326( 90,290| <92,346| 91,517} 91,083].
.| 326,596 332,023] 25316| 26,696 26,958 27,984| 29416 27,175| 27,403 26,668| 27,498 27 849| 30,175) r29,392] 28,942].
712,194 738,204 | <59,809( 60,722| 60,284| 60,310| 61,425| 60, 867 62,042| 61,834 61, 828 62,441| °62,171| 62,125 62,091 1.

Manufacturing, total ¥
Durable goods industries.
Nondurable goods industri

Retail trade, total §.......
Durable goods stores.
Nondurable goods stores ..

Merchant wholesalers, total @ do....)*1,174,072 1,122,468 | 94,236 | 95,010| 97,361| 95427| 97,427| 96,565| 93,776 92,343 90,866| 89,774| 90,915| *89,954
Durable goods establist 1ts do...| 499,970( 4609311 40,416 39,932| 39,408| 38,707 38,407| 37,950| 38,033 37,121| 37,449| 37,797| 38577| r38,254
Nondural gle goods establishments ... do...| 674,102 661,517) 53,820, 55,078| 57,953| 56,720] 59,020 58,615 55,743] 55.222| 53,417] 51,977 52,338] 51,700

Mfg. and trade sales in constant (1972) dollars
(seas. adj.), total * bil. $.. 152.1 155.2 155.4 153.5 157.3 155.5 155.0 153.3 153.5 149.7 151.8] r151.9

Manufactunng do.... 68.4 70.2 70.1 69.1 70.8 70.8 70.6 69.5 69.6 86.3 66.6 67.0

Retail trade * do.... 45.0 46.1 45.7 46.0 47.1 45,5 45.9 45.6 46,2 46.1 47.3 472

Merchant wholesalers * do.... 387 39.0 39.6 38.5 39.5 391 38.5 38.2 37.8 372 379 37.7

See footnotes at end of tables.



March 1983 SURVEY OF CURRENT BUSINESS
Unless otherwise stated in footnotes below, data| 1951 1982 - 1082 1983
through 1978 and descriptive nhotes are as shown
in the 1979 edition of BUSINESS STATISTICS Annual Jan. Fob. Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov Dec. Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade inventories, book value, end of year
gox' moni?h (&E:d;.l), total f.ornereeeiercescranne mil. §.| 513,530] 498,682] 513,516 513,844} 517,710] 512,689| 513,132| 512,799] 511,302] 509,661} 511,160] 516,744 | 514,563 498,682 497,619{ ..............
Mfg. and trade inventories, book value, end of ye: '
gor month (seas. adj.), total £ ....cuienere m)i,l. $.] 519,394 504,279 516,256] 513,906| 513,054 515,074] 510,517| 512,981 | 513,387/ 514,554] 515,399] 514,224] 508,630 504,279 501,023] ....
Manufacturing, total T .. do..| 283,152| 265,212} 281,155] 281,688 280,065| 278,985| 276,449] 275,115] 274,914| 274,302| 272,474| 271,710 269,2971 265,212} 262,616
Durable goods industries . do...] 188429| 176,975} 187,054| 187,121 186,063 185,916| 184,870] 184,289} 183,798 183,550| 182,793| 181,843} 179,324{ *176,975} 174,011].
Nondurable goods industrie: do.. 94,723] 88,237] 94,1001 94,567| 94,002| 93,070] 91,579] 90,826; 91,116| 90,752| 89,681 89,867| 89,973( '88,237] 88,605
Retail trade, total §.... do.. 125,693| - 126,499] 124,131) 123,395 123,332} 123,175] 122,367] 124,351 125,939] 127,151] 129,073] 128,628 126,638| *126,499| 126,474| .
Durable goods store do... : 58,847] 57,807! 56,957| 56,803\ 56,6631 559841 57,346! 58246] 60,075] 61,628 60,708 59,069 *58,8471 58,659
Nondurable goods sto: do.. 66,858] 67,652] 66,324 66,438] 66,529| 66,512| 66,383] 67,005| 66,693 67,076] 67,445| 67,920 67,579] *67,652] 67,815]..
Merchant wholesalers, total @ do..|] 110,549 112,568] 110,971| 108,823| 109,657| 112,913| 111,701} 113,515] 113,534} 113,101 | 113,852] 113,886/ 112,695] "112,568] 111,933] ...
Durable goods establishments ... do. 73,224 74,114 73,036 72,003 72782| '74,668] 72,858 73,908 75,241 ,956 ,799| 75,953 ,784] *74,114] 73,630
Nondurable goods establishments . .. do. 87,325 38,454] 37,935 36,820| 36,875] 38,245| 38,843 39,607| 38,293) 38,145) '38,063| 37,933| 37,911| *38,454] 38,303 ...
Mfg. and trade inventories in constant(1972)dollars,
end of year or month(seas.adj.),total* ........ bil. $.f o | e 267.7TF 266.5] 266.0| 2665; 2645| 2652 2656] 2655| 26607 2652 2623 r261.0] 259.1].
Manufacturing * do.... 146.9 146.9 1464 146.0 145.3 1446 1444 144.0 143.3 1426 141.0f r139.7
Retail trade * do.... 654 65.0 65.1 65.2 64.7 65.4 65.5 66.4 67.2 66.9 65.9 65.9
Merchant wholesalers * do...] 554 54.5 545 554 545 552 56.6 55.0 555 55.8 55.3] 554
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total £ .....cocccvurevennns ratio.. 1.43 151 1.54 1.50 1.50 152 1.46 148 149 1.52 1.52 1.55 *1.52 *1.51
Manufacturing, total 1.66 176 1.81 1.78 1.78 1.79 1.72 1.70 1.70 173 1.71 1.78 1.77 ¥1.74
Durable goods industries. 2.19 241 248 240 2.38 241 2.32 2.34 233 2.38 2.39 2.51 247 r2.41
Materials and supplies . 0.69 0.73 0.77 0.74 0.73 0.74 0.71 0.71 0.71 0.71 0.71 0.756 0.74 *0.72
Work in process 0.97 1.06 1.09 1.05 1.05 1.06 1.02 1.03 1.01 1.04 1.05 111 1.10 r1.08
Finished goods 0.53 0.62 0.62 0.60 0.61 0.61 0.60 0.60 0.60 0.62 0.62 0.66 0.63] 061
Nondurable goods industries. 113 114 1.18 1.18 1.18 118 1.13 1.10 111 112 1.08 112 113 111
Materials and supplies 0.45 0.46 0.48 0.47 0.47 0.47 0.46 044 0.45 0.45 0.43 0.44 0.45 0.45
Work in process . 0.19 0.19 0.20 0.20 0.20 0.20 0.19 0.19 0.19 0.19 0.18 0.19 0.19 *0.18
Finished goods 048 0.49 0.51 0.51 0.52 0.51 0.48 047 047 048 047 0.49 0.49 *0.48
Retail trade, total § 1.39 141| 145 41| 141|140 135| 141 140 1d44| 144 142] 137| r1.38
Durable goods stores.. 2.08 211| 228 213| 21| 202( 180] 211 213{ 225 224 218] 196 200
Nondurable goods stores . 1.07 1.09 111 1.09 110 1.10 1.08 110 107 1.08 1.09 1.09] 109 1.09
Merchant wholesalers, total @ 1.09 1.20 1.18 115 1.13 1.18 115 1.18 121 1.22 1.25 1.27 1.24 1.25
Durable goods establishments ... 1.67 1.93 1.81 1.80 1.85 1.93 1.90 1.95 1.98 2.02 2.02 2.01 1.94 r1.94
Nonduragle goods establishments . 0.66 0.69 0.70 0.67 0.64 0.67 0.66 0.68 0.69 0.69 0.71 0.73 0.72 *0.74
Manufacturing and trade in constant (1972) dollars,
total * do.... 1.76 1.72 171 1.74 1.68 171 1.71 1.73 1.73 1.77 1.73 ¥1.72
Manufacturing * do.... 2.15 2.09 2.09 2.11 2.05 2.04 2.05 2.07 2.06 2.15 2.12] r2.08
Retail trade * do.... 145 141 1.42 1.42 1.37 144 143 146 1.46 145 1.39 1.40
Merchant wholesalers * do.... 143 1.40 1.38 1.44 1381 141 . 144 144 147 1.50 1.46 147
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Shipments (not seas. adj.), total T ....ocoeerrereneanens do....[ 71,994,593 | 1,885,967 § 144,431 | 160,220 | 165,832 158,058 | 161,541 | 169,159] 147,653] 155,187 165,584 | 157,882 | 151,967 | *148,554] 144,954} ..............
Durable goods industries, total .. do....[ 71,000,995 | 918,223] 68,605| 78,829| 83,776 79,101| 80,4851 84,307 70,361 73,374 79,908{ 75845| 72,301§ 71,331
Stone, clay, and glass products... .. do.. 49,141 45,324 3,238 3,543 3,871 3,801 ,9231° 4,166| 3,708 3 4,107y 4,021 8,685y 3,307
imary metals. .| T136,841| 102,491] 9,634] 10,046| 9,742 9,507| 89511 8981 7,481 7951 8310y 7,797 7,041f 7,052
Blast furnaces, steel mills ... .. do. 69,188 46,517 4,837 5,051 4,813 4,440 3,974 4,120 3,291 3413 3,554 3,077 2,942] t3,007
Fabricated metal products... .| ¥123,276| 114,330 8,360 9,528 10,319 9,978| 10,244 10,531 9,126 9,746 9,876 9,391 8,928| 8,306
Machinery, except electrical .| 7203,732| 184,379] 14,455| 16,964! 18032| 15602| 15810] 16,815] 13,619 13925| 15845] 14,204| 14,015| r15,095
Electrical machinery .. do....| r137,866{ 137,958| 10,410] 11,689! 12094| 11,622 11,716} 12,354 10,6564 11,131} 12,076 1,708| 11,281 r11,226
Transportation equif .| ¥202,990) 192,783 X 15,6241 17,362| 16,889| 18,004) 18983| 14,767) 14,616] 16,825| 16,183 15,548 r15,445
Motor vehicles and parts .. do...} *114,8721 109,8131 6,979| 8521 905) 10,297 10,682 11361% 8412\ 8483] 9799{ 9,223| 8535 7,616
Instruments and related products . do...] 47,527 46,694] 3379 3,832| 4,171| 3,758f 3936| 4285 3519| 3,873 4316] 3895 3853| 3,878
Nondurable goods industries, total 967,7411 75,826| 81,391 82,055] 78,957 81,056| 84,852| 77,192] 81,813; 85676] 82,037} 79,666| r77,223
Food and kindred products. 271,6351 20,580] 22,814] 23140| 21,813 22,721{ 23,812] 21,657| 22,335] 24,298 23,207| 22,830| *22,430
Tobacco products 14,391 ,083 1,069 1,061 1,153 1,140 1,388 1,024 1,279 1,492 1,260 1,103] 1,341
Textile mill produ 49,615 3,553 4,135 4,625 4,070 4,209 4,547 3,412 4,259 4,469 4,292 4,035) 4,012
Paper and allied products 78,162 6,416 6,782 6,915 6,538 6,447 6,727 6,080 6,721 6,684 6,598 6,278} 5,976
Chemical and allied products . X 169,094 13,360 14,369 15,176] 14,542] 14,629| 15360| 12,960| 13,977| 14,840 13,164; 13,163 r13,556
Petroleum and coal products... 220,326 201,965] 17,298} 16,547| 15,5331 16,1941 17,287 17,770 17,341| 17,006| 17,443| 17,098) 16,429) r16,022
Rubber and plastics products . 46,504 42,687 3,375 3,669 3,607 3,648 3,692 3,898 3,469 3,682 3,778 3,699 3,264} ¥3,007 .
Shliapn)egts éseas, adj.), total T 155,023 | 158,142 157,517 | 156,114 [ 160,828 | 161,519 161,382 158,619 159,278} 152,473} 152,343 | *152,815]) 156,210]...............
y industry group: . :
Durable goods industries, total # do.... 75,651 77,976| 78,124 77,136| 79,518} 78,888| 79,036| 77,248 76,562 72,342} 72,708( *73,373} 76,957
Stone, clay, and glass products do.... 3,884 3,795 3,821 3,728 3,863 ,8 3,764 3,730 3,800 3,720 3,709 3,697 4,056 .
imary metals. do.... 10,028 9,672 8,829 8,953 8,682 8,598 8,443 8,383 8,250 7,689 7,315 7,565 T.879].
Blast furnaces, steel mills do.... 5,009 4,812 4,254 4,156 3,904 3,989 3,685 3,654 3,597 3,065 3,061 73,148 3,257
Fabricated metal products do.... 9,231 9,657 9,765 9,750 10,096 9,890 9,965 9,680 9,520 8,921 9,108) 18,794
Machinery, except electrical do.... 15,939| 16,687| 16,570) 15432] 15,899; 15488| 14,879 14,847 15402] 14,044 14,535| 14,352
Electrical machinery do.... 11,2101 11,451} 11,508} 11,677 11,912§ 11,639 12,108) 11434] 11,452} 11,220{ 11,163{ *11,340
Transportation equipment do.... 13,847 | 15,152| 15805| 15945( 17,314 17,573| 17,806 17,5891 16,292 15,053 15,088 *16,051
Motor vehicles and parts do.... 7,357 8,241 ,829 9,509 10,108| 10420( 10,918( 11,018 X 7,923 ,08 8,601
Instruments and related products ............ [ 7 YOO ORI [DURRIOTORON 3,754 3,933 8,942 3,825 3,988 ,0071 3,905 ,894 4,043| 3,753] 3,765} 3,858
Nondurable goods industries, total #.......... [ J0000 EOVOUION RO 79,472 80,167 | 79,394 78,978 81,310| 82,631} 82346] 81,371 82,716| 80,131) 79,635( 79,442
Food and kindred products do.... 22,069 22,709 22,404| 22,302} 23,018} 23,315| 23277 22,275 3,268 22,392 22,339 | r22,277
Tobacco products do.... 1,138 1,136 1,103 1,157 1,128 1,351 1,021 1,243 1,511 1,207 1,081 11,310
Textile mill products do.... 3,905 4,150 4,254 5,058 4,148 4,217 4,074 4,198 4,195 4,084 3,988 4,295
Paper and allied products do.... 6,712 46,6031 6599 6463 6,346 6,425] 6478) 6,549 6,492) 6,519] 6,486 '6,502
Chemicals and allied products do.... 13,740 | 14,071) 13,847 | 13,751 14,136| 14,595] 14,259 14,551 14,397 13,548| 14,003] r14,189
Petroleum and coal products do.... 17,011 16,024| 15,698| 16,494| 17,382| 17,592) 17,690 16,976| 17,431| 17,352| 16,467 "15,818
Rubber and plastics products do.... 3,646 3,520 3,414 3,500 3,569 3,762 3,807 3,590 3,654 3,483 3,423t 13,337

See footnotes at end of tables.




S—4 SURVEY OF CURRENT BUSINESS March 1983

Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1978 and descriptive notes are as shown
in the 1879 edition of BUSINESS STATISTICS

Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb.

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS' SALES, INVENTORIES,
AND ORDERS f-Contmued

Shipments (seas. adj.) $—Continued

By market category: T
Home goods and apparel ... mil, §..| ©'136,414( *130,872] 10,467| 11,176{ 11,208 10,708/ 10,803 10,858| 11,328| 11,2421 11,148} 10,909| 10,636| 10,313} 10,900) ...
Consumer st do...| "349,263| '362,425] 20,021] 29.970| 29,753 29,578| 30,310( 31,043| 30,660| 30,207| 31,361] 29,943 30,176| r30,388] 30,340
Equipment and defense prod., exc. auto ... do...| **306,926] 1293,793| 24,185 25,566| 25623 23,997 25,056| 24,4511 24,146 23 7661 24,682) 23,707| 23,794 *24531] 23,944
Automotive equipment . 1127,742 8,836 9,769 10,332 11,002 11,661 11,974| 12,456 12,494 10,983 9,315 9,664 *10,110] 12,090
Construction materials and supplies. 140,064 11,3981 11400 11,738 11446} 12,058| 11,720) 12,102} 11,899) 11,787| 11,537] 11,555| *11,267} 12,445
Other materials and supplies . "‘914 313{ '831,061] 71,115] 70, 261 68, 862 69,383 70 940( 71,473| 70,690| 69,011| 69,316| 67,062] 66,618{ *66,206]| 66,491] ...

Sugplementa series:

ousehold durables.... do...| '61,209| 1'58,005f 4,723] 4,876] 4,982| 4,897| 4,808 4,904 5,133 4,799 5,008| - 4,835| 4,676] 4,419] 4,805(...
Capital goods industries do.... "344 644) 1327,694) 27,067| 28,417 28,549] 26,869| 28,140 27,727) 27,283] 26,423 27,130| 26,297| 26,392| *27,053] 26,489

Nondefense do.... "297 716( '271,715] 23,0667 24,043 24,060f 22,599] 23471| 22,906] 22483] 21,776{ 22,271| 21,372| 21,441| 21,953} 21,447

Defi do.... ‘46,927 155,975] 4,002) 4,374| 4,480] 4,271| 4,669 4,821] 4,800 4,647] 4,859 4,925 4 951| 5,100] 5,042

Inventories, end of year or month: t
Book value (unadjusted), total .. 280,131 262,3031 281,926| 283,504| 282,050 282,017 279,391 276,281 | 274,487| 273,292| 269,830 269,002] 266,658 7262,303| 263,241] ...
Durable ﬁoods industries, total 1856841 174,239] 187,031 | 188,756} 188,026 188,253 187,287 185,442| 183,859| 183,110| 180,765] 179,415| 177,112] *174,239} 173,887

Nondurable goods mdustnes, total . 94,647| 88,064] 94,895| 94,838| 94,024| 93,764 92,104| 90,839| 90,628| 90,182| 89,065| 89,587| 89,546 *88,064| 89,354]..............
Book value (seasonally adjusted), total f ... do...| 283,152} 265,212] 281,155) 281,688] 280,065} 278,985| 276,449 275,115| 274,914 | 274,302, 272,474 271,710| 269,297 | 265,212} 262,616| ............

By industry group:
Durable goods industries, total # . 188,429 176,975| 187,054 187,121| 186,063} 185,916 | 184,870 184,289| 183,798 183,550| 182,793 181,843 179,324| r176,975| 174,011] ...
Stone, clay, and glass products... 6,792 8,287] 6,582| 6,629 6,544 6,479 6,429| 6382 6,318] 6,396 6,332] 6413| 6,361f r6287| 6,040
Primary metals 26,250 21,9021 25974| 26,070] 26,056 25403 25,063{ 24,617| 24,4501 24,142{ 23,970{ 23,738| 23,107| r21902| 21,281

Blast furnaces, steel mills............ . 13347] 107708] 13120] 13128| 13441| 13,075 12:867| 12566| 12485| 12154| 11,985| 11,847| 11.465| r10,706| 10,112]...

Fabricated metal products... 20,208] 17,562 20,339 20,142| 19,848| 19,716 19.664| 19,593] 19,223| 19,200 19,050 18,682| 18,088 r17,562] 17,265|..

Machinery, except electrical 44376 40,983| 44237| 44414] 44134| 44.449] 44447| 44.008) 43,895| 43572| 43,010 42556| 41,923

Electrical machinery ... 28.142] 26,308} 27784] 27697| 27b26| 27,385) 27.024| 26,950| 26,834] 26,801| 26,669| 26,670| 26,745

Transportation equipment 38,237| 41,162) 38122| 38,194 38,150 38,743| 38701| 39,074 39,339 39,785| 40,162{ 40,418 40,052
Motor vehicles and parts .. 9226| 85781 8957 8795 8673] 8640 8495/ 8649 8849 8600 8468/ 8381 8096

Instruments and related products . 9610 9148] 9420 9513| 9,399| 9516] 9303 9,393 9,422 09,387 9398 9,388 9,289

By stage of fabrication: T
Materials and supplies .. do...] 58461 52,886] 58,184| 57,999| 56,897| 56,947 55996| 55,643| 55,781 55,191| 54,703{ 54,279| 53,491 52,886} 51,743] ...
Work in process do...| 82814] 79,022] 82211| 82,097) 81,729 81,562 81,284| 81,304 80,216] 80,458| 80,379| 80,567 79,786| r79,022] 78,399
do..j 47,153} . 45,087| 46,659| 47,026| 47,435| 47,408| 47,590{ 47,342| 47,801| 47,901| 47,711 46,997| 46,047 r45,067 43,369

Finished goods ..
Nondurable goods industries, total # 94,723| 88,237 94,100| 94,567 94,002| 93,070 91,579 90,826( 91,116{ 90,752| 89,681| 89,867| 89,973[ r88,237] 88,605
Food and kindred products .. 20,400 19,631 20,481| 20,486| 20,405| 20,377] 20,140] 19,830( 20,178} 20,212| 19,972{ 19,911 19,944] r19,631| 19,984
4,401 4,433] - 4,495| 4,514 4,572| 4,812| 4,812 4,697| 4,893| 4,696 4,492| 4417| 4,4561 r4433] 4,594

Tobacco products .....
Textile mill products
Paper and allied products s825| as08| 8675 8850 s8921| s&842| 8810| 8757 8734 8748] .8:831] 8,890 83880 8808 8665
Chemicals and allied produ 21,615 19 610] 21,420| 21,418| 21,428 21,363{ 20,895 20,973 20,798] 20,666| 20,272 20,396| 20,065 r19,610| 19,359
10,544 9,217 10,373| 10,615| 10,531 9,875 9,060 9,101 9,220 9,329 9,274 9,201 9,764 9,217 9,687
6,298 5,584 6 120 6,172 6,153f 6,165] 6,115| 6,046] 5868] 5791 5678 5803 5,688 ¢5584 5 494

Petroleum and coal products
Rubber and plastics products ..
By stage of fabrication:
38,015 35433{ 37,961| 37,899| 37,317| 37,486| 37,172 36,714| 36,789 36,448| 35,800 35,637| 35814| *35433| 35857|..
16,196 14,348 15 959 15,792 15629 15,601 154381 15,555 15,518 15529} 15,192{ 14,857 “14 7941 *14,348| 14,479
40511 38 456 40 179 40877 41,057 39 983| 38,969| 38, 557 38,808| 38, 775 38, 1689 39,373 '39 365] *38,456| 38,269]...

Materials and supplies
Work in process ...
Finished goods .....

By market category: T
. Home goods and apparel ...
Consumer st
Equip. and defense prod., exc. auto
Automotive equipment .........occvere
Construction materials and supplies .
Other materials and supplies .............
Supplementary series:
ousehold durables
Capital goods industries..
No‘r_ldef'ense

22,948{ 20,8421 22,766( 22,631{ 22,041{ 21,948 21,779{ 21,598/ 21,676] 21,517| 21,416{ 21,327} 21,071/ *20,842] 20,660
33,100 32,129 33,309 33,644; 33,631| 33,673 33355 32,832 33,351| 33,262 32,632| 32,6927 32,638 32,1291 32,675
76,445 76,316} 76,265; 76,744) 76,7716| 77,708 77,506 77,622 77,423] 77,618} 77,464| 77,083 76,6563 76,3151 75,363
11,873 11,038] 11,567 11,366 11,220( 11,191} 11,102] 11,226 11,332 11,054) 10,807( 10,806 10,500| *11,038] 10,567
22,172 19,5681 21,7291 21,338 21,078] 20,723} 20,639 20,533| 20,415{ 20,490| 20,261 20,125] 19,009( *19,568]| 19,016
116,613 105 320 115 518| 115,964 | 115, 379 113 741 112 068| 111,304 | 110,718 110 361| 109,894 | 109,677 108, 526 '105 320] 104,3351 ...

11,256 10,133] 11,196] 11,120| 10,896 10,856 10,692] 10,744| 10,782 10,656} 10,678| 10,548] 10,302| r10,133{ 10,2401 ...
86,615| 86,565| 86,302| 86,974 86,795 87,752} 87,644| 87,393f 87,378| 87,885| 87,579 87,779| 87,018} r86,665] 85,787
73,3601 70,735| 72968 73,376 72937 73,806| 73615| 73,166( 73,173 73,426| 72,710| 72,575 71,667( '70,735§¢ 69,350
13,154 15,830] 13,334 13,598 13,857 13,946) 14,029 14,227] 14,205] 14,459 14,869 15,204) 15,351 115,830 16,437 ...

.1 71,992,174 11,862,569 | 147,978 159,497 | 166,453 | 156,759 | 155,250 162,730 | 143,375| 149,397 161,757 157,190} 148,975 *153,211] 152,446/ ...
999,262 | 895,585] 71,856| 78,548| 84,383 77,867 74,504| 78,199| 66,393) 67,645| 75921( 75,222 69,430| *75718] 76,672

New orders, net (not seas. adj.), total T
Durable goods industries, total ...

Nondurable goods mdustnes, total . *392,006} 966,982] 76,122| 80,949) 82,060| 78,892 80,746 B84,531| 76,982 81,852{ 85836| 81,968| 79,5645| r77,493| 75,774
New orders, net (seas. adj.), total t.nne. ... do....[¥11,992,174 111,862,569 | 154,519 | 155,984 | 157,198 | 154,995 156,791| 157,058} 158,588 154,380 | 156,166 | 149,696 | 150,362 | *156,263 } 160,062 ...
By industry group:
Durable goods mdustrles, 767721 PO .| ¥1999,2621 895,685 75,0611 76,3091 77,8591 76,194| 75710| 74,550 76,446} 72,982 73,266| 69,598 70,607) *76,503| 80,724]...
Primary metals ....| 71133,894 ‘96 308 9,163 8,241 7,596 8,137 8,453| 8,617f 8,660| 8,178 7,983 6,943| 7,466{ 16,655 8,274
Blast furnaces, steel mills ....