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the BUSINESS SITUATION

FINAL estimates for the first quarter
of 1991 show that real GNP decreased
at an annual rate of 2.8 percent; the
preliminary estimates issued a month
ago had shown a 2.6-percent decrease.
The first-quarter decrease in real gross
domestic purchases was revised from
4.0 percent to 4.3 percent.

The revisions in GNP and gross do-
mestic purchases reflected small down-
ward revisions in personal consump-
tion expenditures, in residential and
nonresidential fixed investment, and
in the change in business inventories;
government purchases were revised up
slightly (see table 1 on page 19). Net
exports, which is included in GNP but
not in gross domestic purchases, was
revised up slightly, reflecting a big-
ger upward revision in exports than in
imports.

The increase in the fixed-weighted
price index for GNP was revised up 0.1
percentage point, to 5.2 percent; the
increase in the fixed-weighted price in-
dex for gross domestic purchases was
also revised up 0.1 percentage point, to
3.7 percent.

NoTe.—Daniel Larkins prepared this article.

1. Quarterly estimates in the national income and
product accounts are expressed at seasonally adjusted
annual rates, and quarterly changes are differences be-
tween these rates. Quarter-to-quarter percent changes
are annualized. Real, or constant-dollar, estimates
are expressed in 1982 dollars and are based on 1982
weights.

BEA publishes an alternative measure of real GNP
based on 1987 weights along with the preliminary es-
timate. The first-quarter decrease in this alternative
measure was revised from 2.4 percent to 2.8 percent.

Looking Ahead...

Corporate Profits

Profits from current production—
profits before tax plus inventory val-
uation adjustment (IVA) and -capi-
tal consumption adjustment (CCAdj)—
decreased $2.7 billion in the first quar-
ter after decreasing $11.8 billion in the
fourth (table 1). Profits of domestic
nonfinancial corporations dropped $6.7
billion, reflecting a 6.5-percent (annual
rate) decrease in the real gross prod-
uct of these corporations and a small
decrease in profits per unit of product.
Profits of domestic financial corpora-
tions increased $3.9 billion, and profits
from the rest of the world changed
little.

Cash flow from current production,
a profits-related measure of internally
generated funds available to corpora-
tions for investment, increased $13.7
billion after increasing $3.5 billion.
The first-quarter increase, together
with a $20.4 billion drop in current-
dollar nonresidential fixed investment,
lifted cash flow as a percent of non-
residential investment to 81 percent—

midway between its average level for

1989-90 (77 percent) and its average
level for 198688 (85 percent).

Profits by industry.—Profits before
tax (PBT) with IVA is the best available
measure of industry profits because es-
timates of the CCAdj by industry do
not exist. For domestic industries,
PBT with IVA decreased $0.9 billion,
much less than in the fourth quarter.
Financial profits increased after a de-

e Benchmark Input-Output Accounts. The 1982 benchmark input-output
accounts will be presented in the July Survey. The article will include sum-

mary tables for 85 industries; more detailed information will be available
in separate volumes in the fall. :

o National Income and Product Accounts Revision. The next comprehen-
sive, or benchmark, revision of the national income and product accounts is’
scheduled for release in November 1991 (see the box on page 2).

crease, and nonfinancial profits posted
a much smaller decrease.

More than one-half of the increase in
financial profits was accounted for by
savings and loan associations. The im-
provement in savings and loan profits
reflected the continuing reorganization
of the industry through the liquidation
of ailing institutions.

The first-quarter decrease in non-
financial profits was more than ac-
counted for by manufacturing. Profits
of most manufacturing industries de-
creased, but several industries posted
substantial increases; in particular,
food and petroleum profits increased
sharply—food profits to a record level,
and petroleum profits to their highest
level since 1985. In trade, profits of
retailers increased sharply while prof-
its of wholesalers slipped. In trans-

Table 1.—Corporate Profits

Change from pre-
Level ceding quarter
1991:1
1990:1v | 19911
Billions of dollars
Proﬁts from current production ....... 286.2 -11.8 ~2.7
2180 =223 =28
Fmancml ......................................... 256 -2.6 39
\ 1924 -19.7 -6.7
Rest Of the WOrld .uevvevvsveccnsccnnenns 68.2 104 2
I y ion adj 8.1 6.0 219
Capital consumptios ~3.5 -34 2.1
Profits before tax .. 281.5 -1441 -~226
Profits tax liabili 115.1 =126} -114
Profits after tax 166.4 -1.8 ~11.2
Profits by industry:
Proﬁts before tax with IVA cocnnrees 289.7 -s.g -6
X -18.1 -9
Fmancxal . -2.9 31
Nonfinancial . X -159 -4.5
. -18.1 -6.0
1] 46.2 33 34
Transportation and public
utilities ... 419 -2.6 1.7
Other 437 15 -37
Rest of the world . . 68.2 10.4 | 2
ip (mflows) 780 4.0 6.5
Pay 9.7 -6.5 63
Dollars
Unit prices, costs, and profits of
domestic nonfinancial
corporation:
Unit price ... 1.208 0006 | 0017
Unit labor cost. . 314 007 010
Unit nonlabor cost 316 006 009
Unit profits from current production 079 =007 =001

NoTe.—Levels of these and other profits series are found in tables
1.14, 1.16, 6.18B, and 7 18 of the “‘Selected NIPA Tables.”
VAL y
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portation and public utilities, utilities
rebounded from a fourth-quarter drop.
Profits from the rest of the world
changed little after a large increase.
This component of profits measures
receipts of profits from foreign affili-
ates of U.S. corporations less payments
of profits by U.S. affiliates of foreign
corporations. In the first quarter, sub-
stantial increases in both receipts and
payments largely offset each other.

Profits before tax and related
measures.—PBT decreased $22.6 bil-
lion in the first quarter. The difference
between the $2.7 billion decrease in
profits from current production and the
$22.6 billion decrease in PBT mainly
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reflected a $21.9 billion increase in the
IVA.

In the source data used to estimate
PBT, some inventory withdrawals are
valued at replacement cost, but most
are valued at historical cost. The IVA
is an estimate of the effect on PBT
of valuing all inventory withdrawals
at replacement cost. (This estimate is
then used to calculate “PBT with IVA.”)
When prices fall, as in the first quarter,
the IVA is positive because historical
costs exceed replacement costs; when
prices rise, as in the fourth quarter,
the IVA is negative. The Producer
Price Index, a major source of inven-
tory prices, decreased at a (not sea-
sonally adjusted) annual rate of 8.1
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percent in the first quarter after in-
creasing at a rate of 12.2 percent in
the fourth; widely fluctuating petro-
leum prices dominated movements in
the price index in both quarters.

BEA Vacancies

BEA is hiring additional staff—primarily
economists and accountants. The posi-
tions are in national economic accounting,
balance of payments accounting, and inter-
national investment surveys. Applications
(Standard Form 171 and college transcripts)
should be addressed to Administrative Of-
fice, Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, DC
20230, ATTN: SCB.

Comprehensive Revision of the NIPA’s

Revised and updated estimates of the national income and product accounts (NIPA’s) re-

sulting from a comprehensive, or benchmark, revision are scheduled for release at the end of

.November 1991 and will appear in the November SURVEY OF CURRENT BUSINESS. These esti-
mates will incorporate statistical revisions resulting from (1) newly available source data, such
as the 1982 benchmark input-output tables, the 1987 Economic Censuses, and several annual
surveys for 1989 and 1990, (2) changes in methodology, and (3) a shift, from 1982 to 1987, in
the base period used to express constant-dollar GNP in prices of a single period. The estimates
will also reflect changes in definitions and classifications. In addition, table formats will be
revised and new series presented. The most important of the new series will be alternative
measures of constant-dollar GNP; these measures, deseribed in the April 1989 SURVEY, involve
approaches to weighting that use prices for more than one year. The changes to be introduced
in the comprehensive revision will be described in a SURVEY article this summer.

In general, the statistical revisions will affect the estimates back to 1978, the changes in
definitions and classifications will affect the estimates as far back as necessary, and the shift
in base period will affect the estimates back to 1929. The estimates released in November will
be limited to 1959 forward and will exclude the GNP by industry series; estimates for earlier
periods and for the industry series will be released during 1992.

The annual NIPA revision covering 1988-90, which would usually be released in July 1991,
will be postponed and combined with the comprehensive revision. The July SURVEY will include
tables showing detailed annual estimates for 1990 on an unrevised basis (in addition to those
that appear monthly in the “Selected NIPA Tables”).
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NATIONAL INCOME
AND PRODUCT ACCOUNTS

Selected NIPA Tables

New estimates in this issue: First quarter 1991, revised.

The selected set of 54 national income and product accounts (NIPA) tables shown in this section presents quarterly estimates, which are updated
monthly. (In most of these tables, annual estimates are also shown.) For more information on the presentation of the estimates, see “National Income
and Product Accounts Estimates: When They are Released, Where They Are Available, and How They Are Presented” in the July 1988 SURVEY.

The tables shown are available the day of the GNP news release on printouts and diskettes on a subscription basis or from the Commerce Department’s
Economic Bulletin Board. Estimates for 1986—89 are in the July 1990 issue of the SURVEY; estimates for 1985 are in the July 1988 issue; estimates
for 1984 are in the July 1987 issue; estimates for 1983 are in the July 1986 issue. Estimates for 1929-82 are in National Income and Product
Accounts, 1929-82: Statistical Tables. For more information, write to National Income and Wealth Division (BE-54), Bureau of Economic Analysis, U.S.

Department of Commerce, Washington, DC 20230.

NoTE.—This section of the SURVEY is prepared by the National Income and Wealth Division and the Government Division.

Table 1.1.—Gross National Product

Table 1.2.—Gross National Product in Constant Dollars

{Billions of dollars] {Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 » 1990 1991
v I )i g m v r v 1 )i i v Ir
Gross national product ... 5,200.8] 5,465.1] 5,289.3] 5,375.4{ 5,443.3| 5,514.6| 5,527.3| 5,557.7 Gross national product ............ |4,117.7]4,157.3}4,133.2} 4,150.6] 4,155.1| 4,170.0| 4,153.4 4,124.1
Personal consumption expenditures! . | 3,450.1{3,657.3 3,518.5| 3,588.1{ 3,622.7| 3,693.4] 3,724.9| 3,742.8  Personal consumption expenditures® . | 2,656.8| 2,681.6| 2,669.9} 2,677.3{ 2,678.8| 2,696.8| 2,673.6] 2,663.7
Durable 200dS wuwcimsiisiasmessissssisssas 474.6| 480.3| 471.2| 492.1] 4784] 4823| 468.5] 4553 Durable go0ds ....ccemssssmnrerssesssssnsssens 42801 4274] 423.1] 437.6] 426.8| 429.5] 415.6{ 4029
Nondurable goods 1,130.0| 1,193.7) 1,148.8) 1,174.7| 1,179.0] 1,205.0| 1,216.0 1,212.7 Nondurable goods 919.9f 911.1} 923.0f 915.6] 911.2{ 9164 901.2| 897.1
SEIVICES ! amunrummrensssmmecssssmmsssssssansnnanses | 1,845.5] 1,983,3 1,898.5) 1,921.3| 1,965.3 2,006.2} 2,040.4} 2,074.8 SErVICES ! uunivuenisrecensnesessssnrensen 1,309.0{ 1,343.1] 1,323.8 1,324.2| 1‘340.8 1,350.8 1,356.7| 1,363.7
Gross private domestic investment ..... 7112| 7410] 7627] 747.2| 7500 759.7| 6983 6600  Gross private domestic investment ... 7169| 688.7| 709.1| 700.7| 700.7| 697.0f 6563 623.7
Fixed i 74291 746.1) 731.7] 7589| 745.6| 750.7] 7292} 694.1 Fixed i 693.1| 6923| 6902] 7029| 691.2] 6923 682.7| 648.6
Ni ial 5119 524.1] 511.8] 523.1) 5165 532.8] 524.0] 503.6 N ial 506.1] 515.4] 508.4] 514.6{ 508.4] 519.3] 5194] 496.8
S 14621 147.0] 147.11 1488 147.2| 149.8] 142.1] 1395 S 1224 1209 123.1] 123.8] 1209] 1224 1164 1137
Producers’ durable equipment ... 36571 377.1| 364.7| 37431 369.3] 383.0] 3819| 364.1 Producers’ durable equipmeiit ... 383.7| 394.6 3854{ 390.8; 387.5} 397.0] 403.1] 383.1
Residential : 23101 222.0; 2259{ 2359} 229.1] 217.9] 2052| 190.5 Residential 187.0] 176.8] 181.8] 1883} 182.8] 173.0{ 163.3] 151.8
Change in business inventories ... 283] ~5.0] 250] -11.8] 134 9.0f -30.8] -34.2 Change in business inventories .......... 238] -36| .189f -2.2 9.5 47| -264| <250
N 2331 -74] 241 -17.01 13.0 68| -324f -37.1 18.7] 511 153} -82] 1L 47] 285 -281
Farm uueececcncnonsnsasnsisensssiones 5.0 2.4 9 53 ) 2.2 15 2.9 FaIml ovoeeneerecseerssssnsssasonsesesssens 5.0 15| 3.6 60] -2t ¢ 21 31
Net exports of goods and services! ... ] -46.1] -31.2| -353| -30.0| -24.9] -41.3] -288] 135  Net exports of goods and services! ..... -54.1| -33.8| —47.9[ -354| —44.6] -46.5] -88 7.1
Exports? ... 626.2| 672.8] 642.8] 661.3] 659.7] 672.7] 697.4) 694.5 Exponts! .. 593.3| 631.5| 611.6] 628.1] 620.1] 630.5] 647.2{ 648.0
Imports? ... 672.3] 704.0f 678.1) 691.3| 684.6] 714.1| 726.2{ 681.0 Imports! ... 647.4] 665.3] 659.4} 663.5] 6647} 677.0] 656.0] 641.0
Government purchases of goods and Government purchases of goods and
services .... «oo § 1,025.6] 1,098.1] 1,043.3)1,070.1| 1,086.4] 1,102.8] 1,132.9] 1,141.5 SEIVICES wovvecnrrrsnsssrssassiossmassosasssssssssesss 798.1] 820.8 80221 807.9 820.2{ 822.7{ 8323 8296
4000{ 42401 3999] 4106| 421.9] 425.8] 437.6] 443.8 Federal ........oimeissnsnnssessssssisssin 3349 343.7] 332.7| 333.0( 3459]| 3460| 3499] 349.5
3011 313.6] 299.2] 3072} 309.6] 312.6] 3250] 331.2 N; | defense 256.3| 25871 255.5| 2544] 256.5{ 25821 265.7| 267.5
989] 1104 1007} 1034} 112.3]) 113.2] 1126 1126 Nondeft 78.7 85.0f 77.2| 786] 894| 878 842 820
State and local .. 625.6] 674.1| 6434| 659.6] 664.6] 677.0f 6953| 697.7 State and 10Cal ..ucimnsnsssrnsiareesess 463.2( 477.1] 469.5| 475.0( 474.3] 476.7 4824] 480.
1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS. 1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1. NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
Table 1.4.—Gross National Product by Major Type of Product in
Table 1.3.—Gross National Product by Major Type of Product Constant Dollars
{Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1996 1991
v I i m v ¥ v 1 1§ it v Ir
Gross national product .. 5,200.8] 5,465.1| 5,289.3( 5,375.4| 5,443.3| 5,514.6] 5,527.3 5,557.7 Gross national product 4,117.71 4,157.3] 4,133.2| 4,150.6| 4,155.1| 4,170.0} 4,153.4| 4,124.1
Final sales .. 5,172.5] 5,470.2| 5,264.3( 5,387.2] 5,429.9] 5,505.6] 5,558.2} 5,591.9 Final sales ... 4,094.0] 4,160.9} 4,114.4| 4,152.8| 4,145.6| 4,165.3 4,179.81 4,149.0
Change in bi 283] -50| 250 -11.8 134 901 -308| -342 Change in bu: 23.8] -3.6 189 -22 9.5 47 -264] -25.0
Goods 2,072.7| 2,143.3| 2,085.9| 2,111.0} 2,146.6} 2,170.4] 2,145.0| 2,136.0  Goods 1,829.5| 1,829.3| 1,823.1 1,825.4| 1,831.3( 1,839.7{ 1,821.0( 1,797.5
Final sales 2,044.4] 2,148.31 2,060.9] 2,122.8] 2,133.1] 2,161.4| 2,175.9| 2,170.2 Final Sales ..cmesrmncssenin 1,805.7} 1,832.9] 1,804.3] 1,827.6} 1,821.8] 1,835.0§ 1,847.4| 1,822.5
Change in business inventories 2831 -50{ 250] ~1L8] 134 9.0 -30.8] -342 Change in business inventories 238] -3.6 189} =22 9.5 47| -26.4] -25.0
Durable goods 906.6] 928.0f 9074 9199 930.1] 9532} 908.7] 8763 Durable goods 907.5] 920.6] 904.4] 914.3] 919.1] 941.1] 908.0] 8769
Final sales . 8047} 939.1] 89421 941.4| 930.1| 943.4| 94121 9185 Final sales ... 897.7} 930.1] 8942 932.1{ 919.5{ 9329 9360 9115
Change in bu: . 119] -1L1] 132] -21.6 0 9.8 -32.5{ -42.2 Change in busi 98; -95| 102] -177 -3 83| ~28.1] -~34.6
Nondurabl s 1,166.0{ 1,215.3 1,178.6] 1,191.2| 1,216.4 1,217.2| 1,236.3( 1,259.7 Nondurabl 922.0{ 908.7| 918.7{ 9110/ 9122 8985 9130 920.6
Final Sales wuvmmmmsossmssesssssemensenennes | 1,149.61 1,209.3 1,166,7] 1,181.4) 1,203.0] 1,218.0] 1,234.7§ 1,251.7 Final sales ... 908.0] 902.8f 910.1] 895.5] 9024 902.1} 9114 9109
Change in business inventories 164 60| 119 9.8} 134 -8 1.7 80 Change in business inventories 13.9 5.9 86/ 155 9.8f =~3.6 1.6 9.7
Services 2,671.2| 2,864.5| 2,747.5| 2,791.3{ 2,834.2} 2,889.6] 2,943.01 3,0040  Services 1,915.6{ 1,961.0f 1,939.7| 1,943.7| 1,952.57 1,967.31 1,980.7{ 1,993.0
SIPUCHUPES ...conisirmcnssenssrsssmssssesnesssesons 456.9] 4574] d4559| 4730| 462.5] 454.6] 439.3| 4177 SIPUCHIFES ....cocoomeemomcceencocsiscraseorssisesenss 372.7] 366.9] 370.4| 381.5; 371.2} 363.1} 35L7| 3336
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1. NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1,
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Table 1.5.—Relation of Gross National Product, Gross Domestic Purchases,
and Final Sales to Domestic Purchasers

June 1991

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

{Billions of dollars] —— [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted-at annual rates
1989 | 1990 | 1989 1990 1991 - 1989 | 1990 | 1989 1990 1991
v I n m v r w11 I i1 v r
Gross nati p 5,200.8) 5,465.1] 5,289.3} 5,375.4| 5,443.3 5,514.6{ 5,527.3| 5,557.7  Gross nati product 4,117.7| 4,157.3| 4,133.2| 4,150.6| 4,155.1] 4,170.0| 4,153.4] 4,124.1
Less: Exports of goods and services! ... | 6262 672.8] 642.8] 661.3] 659.7] 672.7] 697.4] 694.5  Less: Exports of goods and services! ... | 593.3| 631.5| 611.6] - 628.1] 620.1| 630.5| 647.2] 648.0
Plus: Imports of goods and services! ... | 672.3] 7040| 678.1] 691.3] 684.6] 7141] 7262| 681.0 Plus: Imports of goods and services! ... | 647.4] 665.3| 659.4| 663.5] 664.7| 677.0] 6560| 641.0
Equals: Gross domestic purchases? .... | 5,246.9| 5,496.4] 5,324.6} 5,405.3| 5,468.2| 5,555.9} 5,556.1/ 5,544.2  Equals: Gross domestic purchases? ... | 4,171.8] 4,191,1{ 4,181.1| 4,185.9} 4,199.7| 4,216.5} 4,162.2] 4,117.0
Less: Change in business inventories 283] 50| 2507 -11.8] 134 9.0] ~30.8] —34.2  Less: Change in business inventories ..... 238 -3.6f 189 =22 9.5l 47| -264] -25.0
Equals: Final sales to domestic Equals: Final sales to domestic
pur 3 5,218.6] 5,501.4| 5,299.61 5,417.1| 5,454.7] 5,546.9 5,586.9| 5,578.4 purch 3 4,148.1/ 4,194.7] 4,162.2| 4,188.1| 4,190.1| 4,211.8| 4,188.6| 4,142.0
1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS. 1, See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
2. Purchases in the United States of goods and services wherever produced. 2, Purchases in the United States of goods and services wherever produced.
3. Final sales in the United States of goods and services wherever produced. 3. Final sales in the United States of goods and services wherever produced.
NoTE.~—Percent changes from p ding period for selected items in this table are shown in table 8.1. Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
Table 1.7.—Gross National Product by Sector Table 1.8.—Gross National Product by Sector in Constant Dollars
[Billions of dollars) [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 i m v I v I n Jiig v r
Gross national product 5,200.8] 5,465.11 5,289.31 5,375.4| 5,443.3| 5,514.6] 5,527.3| 5,557.7 Gross national product .. 4,117.7| 4,157.3| 4,133.2| 4,150.6| 4,155.1| 4,170.0} 4,153.4] 4,124.1
Gross d tic product 5,163.2] 5,423.4 5,246.5| 5,333.8] 5,411.7) 5,471.7| 5,476.5| 5,502.9  Gross d ic prod 4,087.6] 4,125.4 4,099.5 4,118.2) 4,130.6] 4,137.5| 4,115.2| 4,083.6
* Busi . 4,418.1] 4,619.2| 4,483.1] 4,551.8] 4,613.5] 4,659.6{ 4,652.1] 4,659.3 Busi 3,557.91 3,581.1] 3,564.4 3,580.0} 3,587.2| 3,590.8| 3,566.7| 3,532.9
Nonf: 4,346.6| 4,527.8| 4,399.5| 4,455.8] 4,522.1] 4,571.4] 4,562.1] 4,559.0 ly . 3,492.913,502.5] 3,487.5] 3,500.3| 3,510.3 3,514.3| 3,485.1} 3,445.4
Nonfarm less housing .....cemsisee 3,915.3| 4,068.8] 3,955.8| 4,007.6] 4,067.5] 4,106.9 4,093.1] 4,086.4 Nonfarm less housing .....vvmeer 3,196.0] 3,200.4| 3,187.8} 3,199.1} 3,208.4] 3,211.9| 3,182.1] 3,141.7
Housil 431.2] 459.1| 443.7| 448.17 45470 464.4| 469.0f 472.6 Housing . 296.9] 302.11 299.7] 301.2] 301.8§ 3024{ 303.1] 3037
FAIMN cvnrmmsesssmsnnssssnsssssssssssssssmnsnenss 88.6| 93.1] 867 953] 946 931 89.6] 920 | -, 78.8] 800 79.3] 79.1} 79.4) 80.2] 812| 813
Statistical discrepancy =170 -1.7|" -30 7t =32 —4.9| A 8.2 S ! discrepancy -13.8] -13] -24 6 25| =37 3 62
Household instituth 2036| 224.8| 2103| 2150] 221.4] 2293| 233.4] 2374 Households and institutions 146.2| 154.5] 149.2] 150.8] 153.6| 156.7| 157.0f 157.6
Private households ...... 103 108| 104/ 1051 108] 109f 11.0] 111 Private households 9.5 9.7 9.7 9.7 9.8 9.8 9.7 9.7
Nonprofit institutions . 193.3| 2140]| 199.9] 204.5] 210.6] 218.4] 2224] 2263 Nonprofit institution: 136.6| 144.8} 139.6] 141.2| 143.7] 1469| 147.3}] 1479
541.6| 579.4| 553.0| 567.0{ 576.7| 582.8] 591.0] 6063 383.5| 38971 385.9| 387.4| 389.9] 3900 39L5| 393.0
168.6] 178.5| 169.7| 176.6f 179.21 1783| 179.8f 1885 126,51 127.6] 12681 127.0| 1282] 1274 127.8] 1287
.} 373.0] 4009] 383.3] 3904| 397.5| 404.5] 4112 4178 257.0] 262.1} 259021 260.4| 261.7] 2627} 263.6] 2644
Rest of the World ......cvennrimmnscsnssssnens 376] 4L7] 428 416| 316] 429 508] 548 Restof the World ......vcoicsmnrmserons 302 319] 337 324 245| 326| 382 405
Addendum: Addendum:
Gross domestic business product less Gross domestic business product less
housing 39784 Jros— housing 3,252.6] overecunnns ssnnerssenes | censessnnana | niensssees | ssssernansis] sormmensssns | nincinene

Note.—Percent ch from ding period for d items in this table are shown in table 8.1.

P

NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1,
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Table 1.9.—Relation of Gross National Product, Net National Product,
National Income, and Personal Income

{Biltions of dollars}
Seasonally adjusted at annual rates
1989 | 1990 § 1989 1990 1991
v I I m v r
Gross national product . 5,200.8| 5,465.1| 5,289.3| 5,375.4| 5,443.3| 5,514.6 5,52'7.3 §,557.7
Less: Capital consumption allowances
with capital consumption adjustment 554.4] 575.6] 572.5| 567.0| 571.1} 579.3] 585.1) 5915
Capital consumption
allowances without capital
consumption adjustment ...... 5419] 540.5] 544.3] 538.6] 539.3| 540.7] 543.3] 548.0
Less: Capital consumption
AAJUSTNENL eovrrrvsniensssnsessnseses -12.6} -35.1] -282| -28.4} -31.8] -38.6] -41.8] 436
Equals: Net national product ............... 4,646.4] 4,889.5| 4,716.8] 4,808.4] 4,872.2) 4,935.3 4,942.2 4,966.2
Less: Indirect business tax and nontax
Tability - | 4140] 4403] 421.5| 431.7| 433.0[ 444.9| 4514 4614
Business wransfer payments .. 324| 350] 334] 34| 347] 354 360 367
Statistical discrep -170| ~17] -3.0 J| =32 -49 4 8.2
Plus: Subsidies less current surplus of
2 pri 6.3 2.5 22 84 36| 1.5 53| -35
Equats: National income 4,223,3| 4,418.4( 4,267.1 4,350.3] 4,411.3] 4,452.4] 4,459.7| 4,456.4
Less: Corp profits with i y
valuation and capital p
dj 311.6] 298.3| 290.9| 296.8] 306.6] 300.7| 288.9} 2862
Net interest .ueecmerssssssssassonsses 445.1] 466.7| 461.7| 463.6| 4662 468.3| 4684| 460.9
Contributions for social
i 476.8] 5069] 484.2; 4989| 5039| 511.3| 513.7] 5276
‘Wage accruals less
disb 0 0 0 0 (] [ 0 0
Plus: G transfer p to :
604.5] 659.71 622.5] 646.8! 65201 661.0[ 679.0 7087
Personal interest income . 643.2| 6804| 6649| 670.5] 678.0{ 6853 687.9] 6820
Personal dividend income . 1144] 1233] 1182| 1205 1229 1249| 1267} 1267
Business transfer payments .. 3241 350] 334 341| 347] 354 360{ 367
Equals: Personal income .............ccccoeeee 4,384.3_ 4,645.5) 4,469.2) 4,562.8] 4,622.2| 4,678.5| 4,718.5] 4,735.8

Table 1.10.—Relation of Gross National Product, Net National Product,
and National Income in Constant Dollars

[Billions of 1982 dollars}

Grss national product 4,117.7| 4,157.3} 4,133.2 4,15&6[4,155.1 4,170.0} 4,153.4 4,124.1
Less: Capital consumption allowances

with capital consumption adjustment . { 506.0; 519.7| 519.8] 5125 516.5] 522.5{ 527.1] 531.7
Equals: Net national product ............... 3,611.7] 3,637.6] 3,613.4] 3,638.0| 3,638.6] 3,647.5| 3,626.2| 3,5924
Less: Indirect business tax and nontax

liability plus business transfer

payments less subsidies plus current .

surplus of government enterprises ...... 3334| 3334] 3359] 334.3] 3325| 3355/ 331.2] 3210

i discrep -138] -13] -24 6] 255 3.7 3 62

Equals: National income 3,292.1§3,305.6 3,280.0J 3,303.2] 3,308.6) 3,315.7| 3,294.7} 3,259.1

Table 1.11.—Command-Basis

Gross National Product in Constant Dollars
[Billions of 1982 dollars]

Graoss p

Less: Net exports of goods and services
Exports ... -

Imports ..
Equals: Gross domestic purchases
Plus: Command-basis net exports of

goods and services .
Command-basis expons‘

Equals: Command-basis gross
tional product

Addendum;

4,117.7
=54.1
593.3
647.4

4,171.8
-44.4

603.1
6474

4,1274

1016

4,1573

~33.8
631.5
665.3

4,191.1

-29.5
6353
6653

4,166

100.7

4,150.6

=354
628.1
663.5)

4,185.9

4,133.2/

-47.9,
611.6
659.4

4,181.1
=343

625.1
659.4

-28.8
634.7
663.5

4,146.8 4,157.2|

102.2] 1011

4,155.1!

—44.6
620.1
664.7

4,199.7

=242
640.5
664.7

4,175.5

1033

4,170.0

—46.5
630.3
671.0

4,216.5

-39.2)
637.8
6710

4,171.3

1011

41534
-8.8
6472
656.0
4,1622
-260

630.0
656.0

4,136.2

97.4

4,124.1

7.1
648.0
641.0

4,117.0

12.7
653.7
641.0

4,129.7

10083

1. Exports of goods and services deflated by the implicit price deflator for imports of goods and services.
2. Ratio of the implicit price deflator for exports of goods
imports of goods and services with the decimal point shifted two places to the right,

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

and services to the implicit price deflator for
h

Table 1,14.—National Income by Type of Income
{Billions of dollars)
- Seasonally adjusted at annual rates
1989 .1 1990 | 1989 1990 1991
v 1 I m v I
Nati income 4,223.31 4,418.4| 4,267.1] 4,350.3] 4,411.31 4,452.4| 4,459.7] 4,456.4
Comp ion of employ 3,079.0] 3,244.2| 3,128.6| 3,180.4] 3,232.5] 3,276.9] 3,286.9] 3,299.3
Wages and Salafies .mwosommmmecsssss 2,573.212,705.3] 2,612.7| 2,651.6| 2,696.3| 2,734.2| 2,738.9 2,742.8
emment and govemment S
476.61 508.0] 486.7] 497.1]. 5057] S511.3] 518.1] 529.8
2,096.6 2,197.2] 2,126.0] 2,154.5 2,190.6} 2,222.9} 2,220.8 2,213.0
Supplements to wages and salaries ... | 505.8] 5389 S5159| 528.8] 536.1| 542.7| 548.0| 5565
mployer contributions for social
2639¢ 280.8( 2684 2760| 279.7] 2827 284.8] 290.3
Other 12bor INCOME wuuununrrurrsresscarssess 2419{ 258.1f 247.5] 252.8| -256.4] 260.0] 263.2) ' 2662
ietors’ income with inventory I
valuation and capital consumption
dj 379.3) 402.5| 38L7| 404.0] 40L7| 397.9] 406.2{ 4044
Farm 4867 499 457] 574] S10| 424) 488] 485
Proprietors’ income with inventory
fuati dj 56.3] 57.5| 534] 65.1 585] 499| sS63| 560
Capital consumption adjustment ..... -77} -16| -1 -1 -16| -76] -15] -74
N 330.7| 352.6| 336.0{ 346.6] 350.8] 355.6] 357.4] 355.8
Proprietors’ income 2989 32431 306.7] ‘317.1} 32070 3293 330.1] 3248
) djustment ....... -101 -1.7t -L1 -9 =2] 35| =22 1.6
Capital consumptlon adjustment ..... 32.8] 300{ 304] 303} 302| 298| 29.5| 294
Rental income of persons with wpiml |
consumption adjustmen - 82 6.9 4.1 5.5 43 84 9.3 56
Rental income of person: 6411 616! 630] .602] 588] 635 640| 599
Capital consumption adjustment . -558] -54.7] 589 -54.6] -54.5| -55.1] -54.7| -543
Corporate profits with inventory ‘
valuation and capital consumption .
dj 310.6| 29831 290.9{ 296.8] 306.6] 300.7| 2889 286.2
Corp profits with i y
fon adj 286.1| 293.3) 275.3] 285.5| 298.8] 298.7| 290.3]| 2897
Profits before tax .. 307.71 304.7| 289.8] 296.9] :299.3] 318.5] 304.1] 2815
Profits tax liability 13501 13211 123.5] 1299] -133.1] 139:1] 126.5] 1151
Profits after tax ... 1726 172.5] 1663} 167.1F 166.1] 1794] 1776] 1664
Dividend: 123.51 1339] 127.7] 1303} 1330} 135.1) 137.2] 1375
Undistributed profits 49.11 387| 386] 3638] 332} 443} 404] 290
ry valuati dj =217 =114 -14.5] ~ii4 ~5] -19.8) -13.8 8.1
Capital consumption adjustrent . 255 49 156f 113 17 20| ~-14] =35
Net interest 445.1| 466.7| 461.7| 463.6] 466.2| 468.3| 468.4{ 460.9
Addenda:
Corporate profits after tax with
inventory valuation and capital
pi dj 176:5] 166.1] 167.5| 1670 1734] 161.6] 162.4| 1711
Net cash flow with inventory
valuation and capital
consumption adjustments ............ 399.4] 3953 396.3] 393.4] 400.2] 392.0| 3955 409.2
Undistributed profits with
inventory valuation and capital
consumption adjustments ... 5301 322| 39.8] 367 405 265 2527 336
Capital consumption allowances
with capital consumption
dj 346.4| 363.0| 3565| 3567| 359.7] 3655| 370.3] 3756
Less: Inventory valuation
dj -21.7f -114| -~14.5) -11.4 -5] -19.81 -13.8 8.1
Equals: Net cash flow .c.cencrranee 421.11 406.6] 410.8) 4049] 400.6] 411.8] 409.2] 401.1
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Table 1.16.—Gross Domestic Product of Corporate Business in Current Table 1.17.—Auto Output
Dollars and Gross Domestic Product of Nonfinancial Corporate Business [Billions of dollars]
in Current and Constant Dollars s Seasonally adjusted at anaual rates
Seasonally adjusted at annual rates 1989 | 1990 | 1989 1990 1991
1989 | 1990 | 1989 1990 1991 ) v 1 i m | v r
d ENEN vr Auto output . 1313| 1265 1282 1203] 1289] 1403] 11s6| 1042
- Final sales 1289] 1311 123.0] 1350| 1338] 1333| 1223| 1112
Billions of dollars Personal consumption expenditures . 141.4] 139.8| 1339| 1453f 1402{ 139.8] 1339| .123.1
Nt purchases oF wsi ave| a31| ass| ‘93| el aae| aas| 453
Gross domestic product of et purchases of use. autos K 3 o . 3 3 X
: Producers’ durable equipment . 20.3] 24.8] 186] 223| 242 289 239} 229
corporate business ... 3,198.613,109.53,136.3 3,206.01 3,234.4 3,217.613,218.0 NEW BUIOS v s01| 540 467 300 522| 96 5e4| 531
Capital consumption allowances with Net purchases of used autos —29.8] -29.2{ -28.1} -27.8| -28.0{ =-30.7] -30.5{ -30.1
capital consumption adjustment ......... 3464 363.0] 356.5| 356.7] 359.7] 365.5| 370.3] 375.6 Net exports of goods and services -344| -355| -30.9] -34.6| -32.4| -37.0] —3;.9 ~37.0
Nc]tm;im:' bus?&d:gx P 2,739.9} 2,835.5] 2,753.0{ 2,779.5| 2,846.3| 2,869.0{ 2,847.4] 2,842.4 ng’:,;'gﬁi - 32;2 };(5):3 ﬁj% 1‘5’;‘3’ 1;3 2(7)5 47} 42j§
liability plus business transfer s‘g'::;nff:‘fm“gms and 16| 19 14f 19 17| 16 24 22
pay less subsidi 313.5] 2999 307.3| 307.6] 317.7| 321.4f 3295
Dy ic income 2,522.1| 2,453.1) 2,472.3| 2,538.7| 2,551.3] 2,526.0} 2,512.9  Change in business inventories of new
Compensation of employees .. 2,140.51 2,080.6{ 2,090.1| 2,140.3 2,167.7| 2,163.9{ 2,157.0 AN USE ABLOS .oroverreerrcsecsassrresane 24| -45 51| -146] -49| 80| €71 12
Wages and salaries ... 1,731.5] 1,800.3| 1,750.3) 1,758.1| 1,800.4| 1,823.9] 1,818.9] 1,800.3 New 16| ~44] 66] -146] -38 76/ -~67] -64
Supplements to wages and ! Used 3 -2{ -14 0 -1 5 0 -7
salaries 3267) 3402) 3303] 3320 3398| 3438] 3451 3477 . a0
Corporate profits with inventory enda:
valuation and capital Domestic output of new autos! 105.2| 99.7f 1002{ 92.5| 1034 1134 893 837
ggt:sm&zr:c agg:summ 3 g 2 . %(3,‘; %%g-g g}gg Sales of imported new autos? 576 581 S548] 581} 59| 588| 565 485
g’rgg:: E:}.’t‘eli‘;’iﬁ'y b ¢ g - - -, {g?é }(z)gg l;g; 1. Consists of final sales and change in business inventories of new autos assembled in the United Staxes
Dividends ... ; X ' 1 4| 1127] 1217 1132 2 Consistsof p ption expenditures, p " durable and g P
Undistributed profits .. ;Zs 8 90| -14] 78 3.1 -122| -150 Table
I y valuation adj .| =217] -114] 145 -114] -5 -19.8] -138] 81 18— i
Capital consumption adjustment . 255 49| 156] 113| 27 20| -14] -35 able 118 All.t(') Output in Constant Dollars
NELIMETESE aeerersamesersssssssarssnssanssons 1260] 1402| 1385 1383| 140.8| 140.5| 1412| 1379 [Billions of 1982 dollars]
Gross domestic product of .
financial corporate business . | 231.9| 2459 231.0| 2288] 246.0) 2553| 253.6] 2611 Seasonally adjusted at annual rates
Gross domestic product of 1989 | 1990 | 1989 1990 1991
nonfinancial corporate
busi 2,854.5) 2,952.7| 2:878.5) 2,907.5{ 2,960.0{ 2,979.1| 2,964.1} 2,956.9 v 1 it m v r
Capital consumption allowances with
Capital Consumption adjuSIMENt ... 317.8] 3316 3264 326.1] 329.1| 3334 3380] 3427 Auto output . 1104) 1047| 1063 990} 1073 117.2} 953 839
4 Final sales 109.0] 109.0] -103.4] 1117] 1108 1112] 1025 912
Net dOMGSHC PIOQUTE v 253671 2,621.0) 2,5522) 258131 2.630.9) 2,645.7) 2626.1{ 26141 Tporoonal consumption expenditures . | 1151| 1130| 1086 1170 1138] 1133| 1080] 980
liability p,us business transfer NEW BUIOS wrrvssssessenscserens 81.5] 77.4| 733] 823] 1788] 772} 714| 604
pay less 220l 28071 277.1| 2839 284.2| 203.6] 207.0| 3045 Net pur,chases of use.d autos 33.6] 35.6| 352 347 350] 361f 365] 376
Domestic income 2.263.812,331.312,275.112,207.4| 2.346.8( 2.352.1{2,3202j 23096~ Producers’ durable equipment 1721 196 1531 176) 1913 233) 186/ 164
Compensation of employess . 1,902.3] 1,983.4| 1,924.4] 1,946.2| 1,982.1 2,004.7{ 2,000.7| 1,991.0 New autos . 4101 436 380; 40y 422| 483 436] 415
Wages and salaries 1,599.4] 1,667.2| 1,618.1] 1,636.3| 1,666.2| 1,685.6} 1,680.6| 1,689 Net purchase: ] -238) -239; -22.6] -22.6| -23.1} -2501 -251; -25.0
Supp]ements to wages and Net exports of goods and servic =247 -252| -21.8] =24.5] =23.5] -26.8| -26.1] -25.0
salaries 3029| 3163] 3063| 3100] 3159] 319.4) 3202f 3220 Exports .. 190 &1 88 841 88 78 74 69
Corporate profits with inventory Imports 32.6] 333 306] 329 323] 346 3350 319
valuation and capital Goverqment
consumpion adjustments . S| 2238| 2245) 2358 2188 100.1] 1924 services . 14 16 121 16 15 L4 20, 18
Profits before tax ... . 1| 22600 2279 2322 2391 2172 190 i
Profits tax liability - ; 3| ‘966 953| o75| 1003| 919 784 Ctangeinbusinessimventoriesofnew | b f o f b o sol ol 14
Profits after tax . A 1293 132.6] 1347} 138.8f 1253| 1124 New 7| ~42 41 -127] 25 56| -721 -67
Dividends ... . 7] 1041 1185] 1123[ 1155] 1243| 1156 Used o o1 -2l e iy 4 o 6
Undistributed profits .. 352f 152l 252] 141 2241 233 10| -32
oy onmintall B 1) B B v I e B 5 Bty
apital consumption adjustment . X . . 3 .. ..
s . Domestic output of new autos ! 85.1] 79.5| 803} 729¢ 827] 912| 712] 643
INEL MMETESE eveesunrrssnssseresseressesres 1205 1284] 1269| 126.6] 1289] 1286] 1203| 1263 Sales of imperted now autoss . k] ! vy -1 B d I IR B
Billions of 1982 dollars L. Consists of final sales and change in busmess inventories of new autos assembled in the United Smtu
2. Consists of p i p p prod * durable equi and g T
Gross domestic product of
nonfinancial corporate
busi 2,503.0{ 2,506.5| 2,502.2] 2,503.8] 2,519.6} 2,514.4 2,488.3| 2,446.9
Capital consumption allowances with
i capmi.l consumpuon adjustment .......... 290.7| 298.0] 2969 294.6f 296.9f 299.1] 301.4| 3034
Net d product 2,212312,208.5| 2,205.3| 2,200.2{ 2,222.7| 2.215.3 2,187.0| 2,143.5
Indirect business tax and nontax
liability plus busmﬁs transfer
pay less subsidi 213.3] 212.8] 2147| 2135 212.4] 2145 2106/ 2070
Domestic income 1,999.1 1,995.ﬂ 1,990.7} 1,995.8}2,010.2 zooo.ﬂ 1,976.3| 19365

Note.—Estimates of gross domestic product of nonfinancial corporate business in 1982 dollars have been
revised back to 1977, See ‘‘Reconciliation and Other Special Tables.””
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Table 1.19.—Truck Output

Table 1.20.—Truck Output in Constant Dollars

[Billions of dollars] s ik {Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 g | m|w]|r ) v | | miw|r
Truck output? .. 696 634] 631 608| 696 646 5871 481 Truck output® . 565| 505 50.6f 488] 558 S514| 460 375

Final sales .. 68.6] 6471 6211 674] 654 652 609] 569 Final sales 5571 5L5| 498; 54.0f 5241 519 417 441
Personal co 328} 308 308{ 327} 302] 321} 283] 252 Personal consumption expenditures .. 26.8] 242] 249] 259 237 252| 219| 191
Producers’ durable equipment 365 342 33.6 35.0 34.1 35.21 324 208 Producers’ durable equipment . 297 274 269 28.2/ 217 28.3 25.6) 234
Net exports of goods and servi -66] -55| -6.8 54 =531 -1} 42} -37 Net exports of goods and services -54] 43| -55| -43] 42| -56] -32] -27

3.6 39 3.7 34 4.3 3.5 4.5 4.1 Exports .. 2.9 3.1 3.0 2.7 35 28 35 32

10.2| 94| 105 87 95 106 87 7.8 Tmports ... 8.3 7.5 8.5 7.0 77 84 6.8 59
Government purchases of goods and

58] 53] as| 521 s4] 51| 44 ss SCIVICES cer a7 42| 36] a2 52| 41| 35 44

Change in business inventories ... 10 -13 11l -6.6 42 -6] -23| -88 Change in business inventories . gl -Le I =52 33 -5 -L7| -6.6
1. Includes new trucks only. 1. Includes new trucks only.

Table 2.1.——Personal Income and Its Disposition Table 2.2.—Personal Consumption Expenditures by Major Type of Product
[Billions of dollars] [Billions of dollars)
Seasonally adjusted at annual rates ] Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1980 | 1990 | 1989 1990 1991
v I I m | w r v 1 i m | r
Personal Income 43843} 4,645.5| 4,4692] 4,562.8| 4,622.2) 4,6785] 4,118.5] 47358 P ooy Ption 0. 3,657.3] 3,518.5)3,588.1) 3,622.7] 3,693.4] 3,724.9) 37428
€x] res’ .. 3 . X o. o
‘Wage and salary disbursements ...... § 2,573.22,705.3| 2,612.7| 2,651.6] 2,696.3| 2,734.2{ 2,738.9] 2,742.8 Durabl o:: . 3,:;6 3,:580.3 i7l.2 jnl ’:7&4 ’:82.3 ’468.5 ’455
rable . ol
Commodity-producing industries ... | 7206 7293| 721.4] 7246] 7311 7353| 7260 7130 8o ; 3
M i . 541.8] 546.8| 5409] 541.2| 548.1f 551.8| 546.1f 5367 Motor vehicles and parts ..o | 21551 213.0| 207.5) 221.1|- 212.4] 2147 203.9] 190.9
Distributive industries 604.7| 6372| 6146) 6270| 637.3] 6427| 6419 6397 urniture and household equipment ... | 171.4] 1764| 1730 1789{ 1768 1764| 1734| 1742
(S}ervioe industries 771.4] 8308| 7900] s020| 8222| 8449| 8530} 8603  Other 87.8] “o09{ 90.7f 920{ 823| 912| 913 902
overnment and government !
enterprises 47660 sosol as67 a97.1] s0s7| siis| siga| s208 Nondurable goods ... . 1 1,130.0§ 1,193.7} 1,148.8{1,174.7 1,179.0| 1,205.0} 1,216.0§ 1,212.7
. Food : 5953 6247 6022] 6164| 6233] 629.8] 6294] 6367
Other labor income . - | 2419 2584) 2475| 2528) 2564| 2600] 2632). 2662 oy i shoes T 2o16| 2132 20870 2129) 2126] 2158| 2115| 2133
Proprietors’ income with inventory Gasoline and oil ... .| 838] ‘o38| 835] 871 845| 940| 109.4| 939
valuation and capital her nondurable goods 246.3] 2619] 2544} 25821 2586| 2654| 26561 2687
consumption adjustments ............. 379.3] 402.5] 381.7] 404.01 40L7| 397.9] 406.2| 4044 gu'e‘l oil and coal " 1771 185 20| 177 174 196 193] 177
Farm ... sgs] 09| 4s7| s14] sio| 24| sss| ass ther 281 205}, 12| 2457) 2463 2510
Nonfarm- . 3307} 352.6] 3360[ 346.6{ 350.8] 355.6 357.4] 3558 Services! ... 1,921.3):1,965.3} 2,006.2{ 2,040.4| 2,074.8
Rental income of persons with Housing 5563 :563.6; 575.8| 582.1) 587.1
capital consumption adjustment .. 82l 69 41| 551 43 84] 931 56  Househ 2052) 211.9] 2127| 2155 2161
Personal dividend income | 144 1238] us2| 1205 1229 1249) 1267 1267 El 92.5] - 97.5] 964] 991} 931
Personal interest income .. | 6432 680.4| 664.9| 6705| 6780! 6853 687.9] 682.0 Other .. ! y 2| 1127] 1144 1163{ 1164| 1180
Transfer payments 6369| 694.8| 6559| 6809 6867| 6964 7151) 7454  Transp 1264] 136.6] 12838] 132:3] 1352 1374 1415 1450
Odage, suvivors, dissbily, ond Oth al care 4343| 4834 450.2 462.6| 4758 4915 5038] 5152
Goheam{ insurance berefits O 3253| 3507| 3341f 3472| 3476] 3501| 3568| 3721 o - 23| S54] seas| 5189) 7| W6 eiid
vernment unemployment
? benefits 147 182 155 163 173 182 200 242 1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
VEErans BENCELS vvuermvrersmmsescnoes 173 179] 173) 178] 179 179] 179 180 . .
G ploy i i Table 2.3.—Personal Consumption Expenditures by Major Type of Product
DEnAlS .vooerree e 901} 969] 920 961 90| 969] 986| 1050 in Constant Doll
Other transfer payments - | o189s| 211) 197.1] 2034] 207.8{ 2123 2209] 2261 In Constant Dollars
Aid to familics with dependent [Billions of 1982 dollars]
150l 198 185 191] 196 199 205 211
Other v | 1716) 1913] 1786 1842| 1882 1924 2004] 2050 Seasonaly adjusied at anmual rates
Less: Personal contributions for
SOCAE INSUTANCE vvverrsnsesmssessesecss 2028 2262 2158) 2229] 2241 2286 2289 2373 1989 | 1990 | 1989 1990 1991

Less: Personal tax and nontax v . it d
p ; 6588 ©994| 669.6| 675.1| 6965| 7005 7166) 7146 ! 1 v !

Equals: Disposable personal income ... | 3,725.5 3,946.1| 3,799.6| 3,887.7} 3,925.7| 3,969.1 4,001.9| 4,021.3 Personal oonsm‘nption :

Less: Personal 0UAYs ... oweusms 3,553.7) 3,766.0] 3,625.5 3,696.4| 3,730.6) 3,802.6| 3,834.4| 3,852.5 expenditures’ ... 2,681.6) 2,669.91 2,677.3| 2,678.8| 2,696.3| 2,673.6) 2,663.7
Personal consumption expenditures .... | 3,450.1|3,657.3(3,518.5| 3,588.1| 3,622.7{ 3,693.4| 3.724.9{ 3,742.8 goods 4274 4234) 43767 4268) 4295) 4156| 4029
Interest paid by consumers to Motor vehicles and parts K 17771 1741} 183.9) 177.8] 179.6{ 169.4| 157.2

busi 1022 1078 1057 107.4] 1075 1079] 1085) 1086  Fumiture and houschold equipment ... | 1750 1793| 1757} 1814| 1800f 1797 1763} 1776
Personal transfer payments 1o 10 Other 716) 704 732{ 723 e00| 702 699 682
gners (net) - 14 m‘z ; 12 2 195': ml;:: 167:5 16;_2’ | STT TN S PP N 9199| o1t1| 9230f 9156| 9112] 9164] 9012| 897.1

Equals: Personal saving ... 171.8 3 74.1] 1913 3 Food 4629 457.4] a603] 457.4| 4s03| 430.4] assel asis

Addenda: Clothing and shoes L o1m27] 1726] 1750 1742] 1713] 1744] 1706| 1670
Disposable personal income: ga:oline and oil e -} 967] eas| 97.5] ‘962] 939] 944| 9a6| 931

Toal, bilhions of 1952 dollars 2,869.0] 2,893.5 2,883.2| 2,.9009] 2,902.8) 2,898.0 2,872.4 2,861.9 e o urable & 18771 1863] 19001 1877) 15681 15831 1823) 1833
o, bill . K . . { . X . !
Curtent dollars 14973 15.695| 15.210| 15.527] 15.639] 15765} 15,849 15,887 Otfer ... 1657| 167.1) 1663| 169.1f 1664 167.2| 1657} 1659
1982 dollars 11,531] 11,509] 11,541 11,586 ”'5168 1;,551111; 1;:3272 1;53307 Services? 1,309.0] 1,343.1 1,323.8| 1,324.2( 1,340.8] 1,350.8( 1,356.7} 1,363.7
Population (mid WRE| 14 298 204 B : 1 Housi sy 3| 3152| 3763 3769| 3ma| amsa) a7
Personal saving as percentage of Household operati 167.6} 167.8] 172.7] 162.8] 1685 170.1| 169.6] 166.1
disposable personal income ......... 46| 46| 46| 49 50| 42| 42| 42 Electricity and gas sall '814] 877 777| 824 827| 828 798
ONET cvvrmsrscesrsnss s 834| 863] 850| 851 860 874 868 863

NOTE—Percent changes from preceding period for selected items in this table are shown in table 8.1, Transp 969 100.3] 984| 988 99.7| 1009 102.0{ 101.2
Medical care .| 2861 3015| 289.3] 20471 20930 3046 3073} 30938

" 388.3] 3017 3964] 3980| 3997F 4085

1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
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Table 3.2.—Federal Government Receipts and Expenditures

June 1991

Table 3.3.—State and Local Government Receipts and Expenditures

{Billions of dollars] {Billions of dollars] .
_ Seasonally adjusted at annual rates Seasonally adjusted at annual rates )
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v I m|w]|r v I o |m]| v r
Receip 1,052.9] 1,109.7] 1,085.7| 1,080.6| 1,105.8] 1,125.9| 1,126.5| 1,134.5 Receip 749.9] 800.5| 764.6] ‘783.6] 7922 s0s.6| 817.5| 8278
Pe;sonal tax and nontax receipts 0 49; 8] 469.6] 473.6] 492.1] 5000| 505.5| 5013  Personal tax and nontax receipts w........ 194.8| 206.6] 2000| 201.5] 204.4] 209.4] 211.1] 2133
Estate and git tancs | 3| a3l 62| 4743l 48701 42 4B Income taxes S— 1 1017] 1062] 1042 1040] 1050] 1080| 1078] 108
N 20l 19 20l 2ol 20l 21 20 N 776 838 798| 81.3] 830f 847 863[ 879
o o il 1003l 1065 . g g Other 156] 166] 159] 162] 165f 167 170] 173
P its tax . 3} 1 1092 1142] 1041 950
Federal Reserve banks ..o 216] 226 218] 218 221| 236] 227 222 Coworate profits tax 47| 236 2211 2331 239 249 224 201
Other 388l 860 795 848 871 906 814 728 ydirent busmm ax m,d nontax
Indirect business tax and nontax aceru 355.6] 3786 3628| 3712 3725| 3839 3867 3887
! 5841 6171 5871 6061 605 610 727 Sales taxes ... 1709] 1814| 1738f 1785| 177.5] 1842| 1852 1837
1#; ?;g ?3'3 ?'512 ?gg ??Z ‘1‘% ‘%g Property taxcs 1309| 150.1| 1430 1463| 14838| 1514 1537| 1560
P B! I 4 B IR Y1 I I outu : - 447) 412| 451) 463| 463] 482 478 489
Contributions for social i — 4201| aa67] 4261] 4309| ass0| asos| 4523| 4655 g“"b"“"“s for social insurance %7} @2 BI) 90 399 6‘;'; 614 62‘;
EAPENGHUPES <.rsonne | 1187.2[1,275.7) 1,205.8] 1,248.8) 1,270.7{ 1,271.6] 1.3108] 12614 T :‘“’“‘:ﬁ“‘“‘d - _‘I”"z 13"‘: m_: ’:” 131.5 129:4 ;;5'8 ”3:s
Purchases of goods and services 2000] 4240 3099] 4106 a219| 4258 4376] 4438 APENTIULES 035] 765.1| 7261} 7455) 7536 76 18 797
National defense . 3011 313.6] 2992 307.2| 309.6] 3126 325.0] 3312 Purchases of goods and services ... 6256| 6741 6434 650.6] 664.6] 6770| 6953| 6977
989} 1104} 1007) 1034 1123| 1Y 26| 126 i oo 330 a009| 3833 3004] 3975| sl e112] ar7s
T@rnsfer P :71 9 311.4 :87.9 5034 5104 5132| s518.5| 4622  Other 2526| 2732{ 260.1| 269.1) 2671 272.6] 2840] 2798
To Eerszns ........................................... .;»gf ?2:2 Z% 4?%. 4%:; 4?% 5033 5'3/;? Transfer pay © s wsol 1e20| 1520 156 1606] 16s0| 1697] 1744
Grants-in-aid to State and local Net interest paid =402} -41.6| —40.7] -41.0| -414| -~41.8| —422| 426
p? 1182 131.4] 1215) 12850 13150 1208 1358] 1437 Interest paid .. soil 30| eos| e1sl s2s| 36| 646l 656
N;[;n interest g:id . 1720| 1863| 1752| 178.1] 1843] 189.8| 1930] 1943 Less: Interest tecelved by govemmem 99.3] 104.6| 101.2] 1025 103.9f 1053] 106.8| 108.2
terest pai 191.7] 2064 1948] 1986| 2030| 2104] 2138| 2159 idend i
To persons 1557] 1677} 1577] 1610| 1643| 14| T7a1] Tres =P g o1 104 95 97 100 102 105 103
To foreig; 360| 388 371 376 387] 390 397) 391 Subsidies less current surplus of
Less: Interest received by gov " 196 202] 196] 205 187] 206 208l 215 SOVEMMENL SNIETPIISES .ovversronsenranseses -18.8 -20.2 -19.: —19.: -20.; —20.: —20.: -20:
L Subsidi 7 .
Subsidies less current surplus of Less: Current stirplus of government * ) - - ; i )
2 pri 250 2271 213 283) 238 131 259 174 e SWTpTUS Of & .
e 2o mi A AN BY By By 104 erp 195| 210] 199] 206 209{ 213 213 217
Less: Current surplus of government Less: Wage accruals less disbursements 0 0 0 0 0 0 0 0
ERMETPLISES ervrvurcnerssnrssssasnrsssnesnss 28] 42| 62] 421 19| 42| 64| 121
B Surplus or deficit (!), national
Less: Wage accruals less disbursements 0 0 0 0 0 0. 0 0 income and product accounts 464 | 354 385 381 386| 393 257] 300
Surplus or deficit (1), national Soctal i funds 66.4| 694] 676 683 e9.1] 698 704] 711
income and product accounts ... |-134.3 [-166.0 [-150.1 |-163.3 |-166.0 [-145.7 |-184.3 [~126.9  Other -199| -340| -201| -302| -304f -305 —44.8| —41.0
Social i funds 638 640 623] 593 640 .67.5| e652| 559
Other -198.1] -230.0] -212.4} -227.5| ~230.0| -213.2| ~249.5| ~182.8
Table 3.8B.—Government Purchases of Goods and Services by Type
Table 3.7B.—Government Purchases of Goods and Services by Type in Constant Dollars
[Billions of dollars} {Billions of 1982 dollars)
Seesonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 19%0 | 1989 1990 1991
v 1 i} m | v r v I 1§ m | v | r
Government purchm of Government purchases of
goods and services ..... 1,025.6} 1,008.1| 1,043.3| 1,070.1{ 1,086.4 1,102.8{ 1,132.9( 1,1415 20005 and SErvices ... 7981 820.3| 802.2] 807.9) 8202| 822.7| 832.3] 829.6
Federal 400.0] 4240| 3999| ar06] 4219 4258| 4376] 4438 3437] 3327| 3330| 3459| 3460 349.9| 3495
National defense .. 3011 3136 2992| 307.2] 3006| 312.6] 3250] 3312 258.7| 255.5| 254.4| 2565| 2582 265.7] 267.5
809] 85| 77.3] "786] 87| "866| 936 9L6 8450 799 793] 815 866] 907 899
104] 130 107 100] 116 119] 184] 156 147] 138] 120 147 138] 184] 175
2033| 2002| 2049| 2123| 200.6| 2075 2073} 2189 1547| 1569| 1583| 1552| 1529 1524] 1562
1190] 1244] 1200] 1235 1240] 1243| 1258 1321 891] 900| 300| 388] 890; 897 906
788] 825 70| 821 22| 24| 835 881 05| 599 595 502§ 593F 601| 610
402] 418 410] 414] 418 419 422| 441 26| 301| 295] 296] 206l 296 296
843| 848] 849 838l 856) 832 8150 867 656| 669 693 664] 640| 6271 656
64| 63| 63 621 67| 66 57| 51 a7 48] 43| 51| 49| 43 38
d 989] 1104] 1007} 1034 1123] 1132] 1126| 1126 8s0| 772 .786] 894] 87.8] 842 %20
Durable goods 530 s7| s4 54 se6| s8] 60| 57 63 59| “61] 62 63 66| 66
14] 24| 28 o se| 12| 48] 37 39 a -13] 76 70] 24| 13
Cos Gedn Corp Commodlry Credxt Corporauon .
y change -53f -24] -34] -68] -19 4 14 -15 7l -8l -sol -70f 11| 13 -25 -15
Other nondurables ... 67| 68 61| 68 75 68 62| 52 Other nondumbles sol 571 51 571 es| 571 s0 29
Services .. 85| 919] 8s53| 899 928 921 929] 943 Services .. .| 58] es1| 6531 671.3] 689 680 681 670
Compensanon of employees 495] 54.1p 497] 53.1] 552| 5413 541 563 Compensauon of employees 369 385F 368] 381f 394 384} 381 381
356 378 356 368 376] 381] 388 379 _ Other services -] 289] 296 285 202 205 296 299 290
s 70{ 83| 73] "s1] 83| “sil "sol 89 £ 60] 65| 671 65 71 71
State and local .. 6256 674.1| 643.4| 6596 6646] 6770 69531 697.7  State and local .. 4695 4750} 4743| 4767| 4824] 4801
305 330f 3us| 321| 327] 334] 339| 345 Durable goods 26 7l 269] 272] 276] 279] 282 283
499| 539| s12| 523 51| 541 579] 545 goods 483| 49| 488] 489] 490| 4921 494 493
4724] 506.6f 484.8| 4942] s023| 5106] 5194] 5283 Services ... 3207] 335.8| 332.5| 3339| 3352] 336.5| 337.7] 3386
3730 4009| 3833| 3004| 3075 4045 4112] 4178 Compensation of empioyees .. 2570] 262.1| 2592| 2604] 2617 2627| 263.6| 2644
9941 1057] 101.5] 103.8] 1048 1061 108.1] 1105 . Other services 727 13| 734 735 736] 738 740 742
729| 805 759 810l 78of 789 'sa1f ‘03 590 644 e612] 649 625 630 672| 637
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Table 3.9.—National Defense Purchases of Goods and Services Table 3.10.—National Defense Purchases of Goods and Services in Constant
[Billions of dollars] Dollars
r— [Biltions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 i m| v r v 1 b4 m | v r
Nationa) defense, purchases ...... 3011| 3136} 2992| 3072] 3096{ 3126 3250 3312 National defense purchases ... § 2563| 2587] 2555| 2544] 2565] 2582| 265.7| 267.5
Durable goods 809 851} 773 786| 817 3866| 936 916 Dy goods 81.s] 845| 799 793 s81s| 866 907] 899
Military equipment 716] 758! 688 701 730l 773 827 790  Military equipment ... 696f 721] 686] 67.8] 6971 741 768] 733
AVCTRR comersrnsene 26.6| 266] 275| 247 252] 258 308 253 Aircraft 268 263f 202 251] 253 261 288 237
i 130 151| 125 147] 142] 158 157 174 Missil 145 163 144 159] 153 170 172 189
Ships 99 108 100 100| 106] 102] 123} 105 791 84 79f 79f 83| 80] 95 a1
Vehwles 36 36 311 33| 38| 38 35 3. 3ol 39 331 37 41} 42 37 33
g 64 61 60| 70| 58 61 57 63 s8] 55| 55| 63 52| 55| s1 56
122 135 96| 104] 134] 155 147 162 106 1151 821 89 nsl 133 1251 136
93| 94| 85 86 87 94 109 127 19| 1250 113} 116 118 125 140 166
Nondurable goods 104 130] 107f 100f 116 119 184] 156 131 47 138] 120] 147] 138] 184] 175
leum prod 43| 64| 53] 45{ 52| 53| 108 73  Petroleum prod 74 85| 90 69 871 74 111} 92
A tion 35 40l 29 33| 30] 39 49 49  Ammunifion s 35) 42| 28] 33| 40 42 52| 56
Other nondurable 20OGS wvvccrreccern s 27y 250 24| 23] 251 271 271 34  Other nondurabl 22} 20] 20f 18 20| 22f 21f 27
Services 2033| 2092} 2049| 2123 2096] 207.5| 2073| 2189 Services 1567 1547} 1569 1583 1552] 1529 1524 1562
1190 1244 1200] 1235] 1240] 1243| 1258] 1321 Col tion of employees ... 896| 89 900 890 838] 80| 897 906
788 825| 790| 821| 822 824 835 881 ﬁﬁm-y . 598 595 599 5950 592] 593|" 60.1 610
402| 418 410 414 418 419 422] 441 2991 296§ 30.1] 295] 29.6] 206] 206 296
843] 848 849] 888 856 832 8L5] 867 67.1] 6s6] 69| 6931 664] 64.0]° 627 656
" 311 3331 324 339] 342 332] 318 309 249 259 2s58] 267] 268] 256|: 243 233
Instatlation support ! 250| 207} 236 .246] 216] 196 170 206 188) 151] 17.5] 180| 157 14a] 124 147
support2 s8] 821 84 91 871 774 13| 87 72| 65 68f 73 69 6t 57 68
Pcrsonnel support? 15| 18| te| 122f 116 11.6] 17| 124 82 80] st 86 80 77 79 83
of 38l 54 39| 43| 44y 57} 73] 15 a1l 55| 42| 46l a6l s8] 72f 72
vael of persons 4.2] 5.1 43 46 4.7 52 60 62 .9 44 4.0 40 4.1 4.5 50 52
Other ... 1 2 6 2 4 0 3 3 -1 2 5 2 3 o 2 2
Str 64] 63| 63| 62| 67 66] 57 51  SuClFeS i | 50] 47| 48] 47| 51| 49| 43| 38
MIBtary FACIHEES wuvoeusssomersosersesersases aid 33| a1 33| 4ol 39] 30l 25  Military facilities .memcrccmmcomseerosnn " 33| 271 30| 28] 30 29 22 18
Other 24 26| 23] 25| 271 26 27 26  Other 190 20f 18} 19| 21] 20, 21} 20
1. Includes utilities, rental payments, mai and repair, and pay to 1. Includes utilities, rental payments, maintenance and repair, and Payments 1. CoNLractors
to operate installations, ’ to operate installations. .
2. Includes depot and 1 services for weapons systems, other than research and devel- 2. Includes depot and 1 services for weapons systems..
opment. 3. Includ of foreign p 1, consulting, training; and education.
3. Includ pensation of foreign p 1, Ling, training, and ed
. Table 4.2.—Exports and Imports of Goods and Services in Constant
Table 4.1.—Foreign Transactions in the National Income and Product po P Dollars
Accounts [Billions of 1982 dollars]
[Billions of dollars] :
Seasonally adjusted at annual rates
Seasonally adjusted at annual rates -
1989 | 1990 | 1989 1990 1991
1989 | 1990 | 1989 1990 1991
v 1 I m{w r
v 1 i m | v r
: ) i [P ) R Exports of goods and services! .......... 5933| 6315 s116| 628.1) 620.1] 6305 647.2] 6480
_ Receipts from foreigners ! ........ 626.2] 672.8] 642.8] 6613 659. K Marehandice2 2008) 4239 4052l 4224] Mm184} 4210] 4338) 4414
Exports of goods and Services ! e 6262 6728 642.8] 661.3] 6597] 6727 697.4| 6945 Durable goods? . 2689| 2962 279.0] 292.8| 293.4| 2963| 302.3] 3038
Merch o i o’od " ;gg.g ;g.g %‘73.; ;gg.;. ggg.tz) gg%(s) ;ggi gég.z) Nondurable goods 1219 1277] 1262| 129.6] 1250] 124.6f 1314] 1376
b 129.2] 1354| 1309} 1353] 131.8] 1314] 1430 1477 Services! ... v 202.6] 207.6] 206.4| 2057 2017 209.51 213.4| 206.7
Servwes' 2563} 2749 264.1| 267.1) 2647 2793 2883 2838 Factor income 1051| 10221 1054] 10191 974 103.2) 10621 1053
Fm lm3 oy 1352] 1374] 137.6] 1347] 13051 139.6] 144.8| 1456 Other? ...uiiirsan 97.5] 1054 101.0] -1039] 104.3] 1064} 1072 1014
Other® oo | 1210] 1374 1265] 1324] 1342 1397) 1435] 1383  ymports of goods and servicess ... 6474 6683 659.4| 6635 6647 677.0f 6560 6410
Capital grants received by the United Merchandise2 499.3f 517.0] 5143] 517.8] 5152| 526.5] 508.4] 35017
SHBES () v of op of of 0y 03 0} O Durable 200052 ..ooerrmsmsivs 3029 3133| 3124] 3085| 3102 3175 317.0( 309.7
Payments to foreignerss ........... 6262} 672.8] 642.8] 66L3] 659.7| 672.7] 6974} 694.5 goods 19641 203.71 201.9] 2093] 2050] 209.0] 191L5{ 1921
Imports of goods and services® ..... 6723 7040| 678.1} 691.3] 6846 7141] 7262} 6810 1482] 14831 145.1| 1456] 1494 1505 147.6) 139.2
Ricrohandise? 4809| 5027 4880l 497.8) 484.1 5081 5209( 4849 7490 7031 716 693 729 706 681 648
Durable goods? . 309.6] 311.6| 3103] 306.3{ 307.6| 3165| 315.4( 3024 732] 780 735| 761 765 799 7955 745
Nondurabl 171.3] 1911| 177.6] 1910] 1765 191.6] 2055( 1825
Services® 191.4] 201.3] 190.1] 193.5| 200.5| 206.0] 2053} 196.1 1. See foomote S and the box on page 21.of the July 89 SURVEY OF CURRENT BUSINESS.
Factor it 9778 957 947 93.1§ 989] 9671 94.0| 90. 2. Estimates begmmng with the first quarter of 1986 exclude repairs and of equip which
Other” 9338| 1056] 954] 1004| 101.6] 1092| 1112} 1053  was reclassified 10 ¢ * services.
; " 3. Line 6 less line 13 equals rest-of-the-world product as shown in table 1.8.
Trans g 4 3l 102 -709
il i — 148 s3] st 49 il 3| Sal 733 4 Estimatcs besinning with the firse quater of 1986 exclude noninterst income of banks, which ws reclss
From g ) 134| 146 173 131] 189 170 92| 721 sified to “‘other services. .
s 5. Estimates beginning wnh the first quarter of 1986 cover many b prof 1} and hnical serv-
Interest paid by government to jces and i of servi and i
foreig: 360{ 388] 37.1) 3760 387 390 397} 391 pew sol;r;: data on m;'fel and passenm fares; cover foreign studems E:ndlmles in the Umted States, cover
ign investmen . X 6| -g2. 7] -78. 3 Tepairs income of
Net forcign investment . 968) 855 09| -81.6) —§29 987) 787 4 6. See i 7andtheboxcmpage21ofuzemlys‘,wmvsvopwmmsusmsss

1. See footnote 5 and the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.

2, Estimates beginning with the first quarter of 1986 exclude repairs and alterations of equipment, which
was reclassified to “‘other”” servi

3. Line 7 less line 16 equals mwf the-world product as shown in table 1.7,

4, Estimates beginning with the first quarter of 1986 exclude noninterest income of banks, which was reclas-
sified to “‘other’” services.

5. Estimates beginning wuh the first quaner of 1986 cover many busi and 1 serv-
ices and i of services and insurance services; incorporate
new source data on travel and passenger fares; cover foreign students’ exj ndltures in the United States; cover
repairs and af of and cover income of ba

6. See footnote 7 and the box on page 21 of the July 89 SURVEY or CURRF.N‘I‘ BUSINESS.

7. Estimates beginning with the first quarter of 1986 cover many b fessional, and 1 serv-
ices and i of services and insurance services; moo:porale
new source data on travel and passenger fares; cover U.S. students’ expenditures abroad; cover repairs and
alterations of equipment.

and

7. al:ishumnes beginning thh the first quarter of 1986 cover many busi serv-
ices services;

new source data on travel and passenger fares; cover U.S. students expendmn'cs abroad; cover repairs and
alterations of equipment.
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Table 4.3.—Merchandise Exports and Imports by Type of Product and
by End-Use Category

SURVEY OF CURRENT BUSINESS

June 1991

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

iBillions of dollars) {Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v I I i1t v I v 1 n il v Ir

Merchandise exports! 2 ........ 369.9| 397.9| 378.7| 394.2| 395.0| 393.5| 409.1| 4107 Merchandise exports® 2 . 390.8| 423.9| 405.2| 422.4| 418.4| 421.0] 433.8{ 4414
Foods, feeds, and beverages ..... 366! 354] 357 389 368 336f 325] 363 Foods, feeds; and beverages ... 358; 366] 372] 401] 369] 349] 347] 381
Industrial supplies and materials 96.0f 1024] 949| 1005 97.8} 1000| 111.1] 1102 Industrial supplies and materials .. 922 977 924 -97.2| 952| 959| 1026/ 1034
Durable goods 343] 360| 34| 356 350 358 374 360 Durable goods 3281 346 329] 3441 3411 342} 358) 340
goods 61.7} 664] 608 648] 6277 642 737 742 durable goods 5941 631 59.5] 628 6L1] 617¢ 668] 694
Capnal £00dS, EXCEPt AUIOS cweerrevrrarrevens 1380 153.5] 140.8| 1529} 154.2| 151.8] 15511 1550 Capital g0ods, €XCept AUIOS ...cccommrueeenenn 1764| 198.8] 1826 197.6f 196.11 198.1| 203.6f 208.8
347 36.3] 356] 347 385] 361] 359] 329 Autos 289] 29.6f 292 284 314] 294] 292 263
(‘ goods 354| 430| 380] 407 420| 437| 457 457 C goods 309] 366 331} 352| 358] 37.3] 383 379
Durable 200dS ...vicrineinesiseensesssnnsnns 19.1 231 205] 223] 225] 241 233] 239 Durable g00dS ...uirvenmsissnsmssnsissaessas 176] 209 189 204{ 203} 220{ 210| 213
di s 16.3 199 175 184} 195} 195 224} 219 Nondurable goods 134 15.7 14.2 1481 155 154] 172 167
Other* 2 2931 274} 337 265 2577 283| 288] 305 Other!? 265 244 3071 239 230 253 254] 269
Durable goods‘ 3 essserunissssreassssasionss 14.6] 13.7] 169] 133] 129] 142] 144] 153 Durable goods! 3 .......cciimerceonsissnns 13.3 122 154 120 1L5) 1277 127 134
goods? 146f 13.7; 169} 133] 129] 142| 144) 153 Nondurable goods? 13.3] 122 1s54] 120] 115] 127 127 134
Merchandise imports® 480.9] 502.7| 488.0| 497.8| 484.1| 508.1] 520.9| 4849 Merchandise imports! 499.3| 517.0| 514.3] 517.8] 515.2| 526.5| 5084} 50L7
Foods, fceds. and bel;lderagps 25.1] 265{ 25.0f 27871 268{ 2551 260} 255 Foods, feeds, and b:nvderagcs - 239| 24.8] 249} 264] 256 235 237 236
ludi 7831 768] 7697 766] 767 77.1] 768 733 luding petrol 723 725 7271 722 7231 7301 726 682
423] 385 410] 389] 386] 385] 379] 352 Durable goods ... 39.2| 37.1} 392f 379] 370 368| 366] 340
360 383] 358 377] 3811 386 389] 381 Nondurable good 331 354 33.5] 343] 352{ 362| 360 342
509 6231 533] 624] 487} 62.8] 753] 561 P and prod 93.8] 955 95.0| 100.8; 969| 1009 83.3| 87.8
113.1] 11721 1165F 1157] 1156 1167| 121.0{ 1200 Capital goods, except autos .. - 143.7] 156.4] 15491 1533 154.3] 156.1] 161.7| 1658
86.0] 862 830 839 849] 904| 856{ 8L6 Autos 63.8] 63.3] 610] 618] 633] 668] 616] 577
102.8] 1050 1064 1034f 1033 1062 107.1] 1007 C goods 81.5] 8L1| 835 804 798 822f 819 766

558 553 S564| -543] 544] 561 564 517 Durable goods ... 46.11 44.8| 462| 44.0f 440| 458{ 453F 411
470f 4977 S00{ -49.1] 490} 501| S507F 490 Nondurabl 354| 363| 373 363| 357 364] .366| 355

Other! 247 287} 269 28.1| 281] '294| 292{ 27.7 Other! 204] 234| 223| 230{ 231]| 240} 236] 221
Durable goods! * .. 1241 1440 134] 1401 140{ 1471 146} 138  Durable goods! 3 .. " 102] 11.7] 111 1.5 115 120 11.8] 110
Nondurable goods® 124] 144 134] 140| 140 147} 146] 138  Nondurable goods? 102 17| 1| s 1s| 1200 11.8] 110

Addenda: Addenda:

Exports of agricultural products® ... 4150 404 409 438] 41.3| 3890 374] 393  Expors of agricultural products* ... 396( 40| 408) 434{ 3950 386] 383 395
Exports of nonagricultural pmducls .« | 3285) 357.6| 337.8] 3504| 353.7| 3545| 37L7| 3713  Exports of nonagricultural products ... | 3512 383.8| 364.3] 379.0] 378.5| 3824] 3953] 4019
Tmports of nonpetroleum products ... 4300] 4404| 43471 4354] 4355| 4453] 4456) 4288 fmponts of nonpetroleum products .. 4055 421.5| 4193 417.1] 4183] 4255| 4251 4140
1. Estimates beginning with the first quarter of 1986 exclude repairs and alterations of equipment, which 1, Estimates beginning with the first quarter of 1986 exclude repairs and alierations of which

was reclassified to sérvices other than factor income.

2. Bcgmmng with 1987, reexporis—thar is, exports of foreign handise—are assigned to end catego-
ries in the same manfier as exports of domestic merchandise. For earlier periods, all reexports are included
in the “‘other™ categories.

3. Because no data are available to diswribute exports and imports of “‘other” merchandise between durable
and nondurable goods prior to 1986, or to distribute imports of “‘other” merchandise for all time’ periods,
estimates were distributed equally.

4. Includes parts of line 2 and line 5.

NoOTE—Beginning with 1985, the definitions of the end-use categories have been cl d. For a d

was reclassified to services other than factor income.
2.B g with 1987, that is, exports of foreign merchandise—are assigned to end-use catego-
ries in the same manner as expons of domestic merchandise. For earlier periods, all reexports are included
in the *‘other’” categories.
3. Because no data are available to distribute exports and imports of ‘‘other” merchandise between durable
and nondurable goods prior to 1986, or to distribute imports of ‘“other’” merchandise for all time periods,
estimates were distributed equally.

4. Includes parts of line 2 and line 5.

of the new definitions, see the technical notes in “U.S. Intemauonal ‘Transactions, First Quarter 1988, SUR-
VEY OF CURRENT BUSINESS 68 (June 1988): 34-39 and 57.

NoTE B! with 1985, the definitions of the end-use i e been ch d. For a descri
of the new definitions, see the technical notes in ‘“U.S. International Transacuons, First Quarter 1988,” SUR-
VEY OF BusINESS 68 (June 1988): 34-39 and 57.

Table 5.1.—Gross Saving and Investment

[Billions of dollars]
Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991
v 1 1§ il v r
Gross saving 691.5| 637.3] 674.8] 664.8] 679.3] 6659 619.2] 697.1
Gross private saving . 779.3| 7879 7864| 795.0| 8067 772.2| 777.8| 7939
Personal saving ... 171.8| 180.1] 174.1| 19L3} 195.1] 1665} 167.5| 168.7
Undistributed corporate profits with
inventory valuation and capital
i j 5301 3221 398 367] 405] 265 2521 336
Undistributed profits - ... 49.11 387 386] 368] 332f 443] 4047 290
I y valuati dj =21.7] ~114| -14.5] =114 =5| -19.8] ~-13.8 8.1
Capital consumption adjustment ..... 255 49] 156 113 17 20| -14] =35
Corporate capital consumption
allowances with capital
ption adj 346.4] 363.0{ 356.5] 356.7] 359.7f 365.5} 370.3] 375.6
N P capital
allowances with capital
pti dj 208.0] 212.6] 2160]| 2103} 211.4] 213.8} 214.8] 216.0
Wage accruals less disbursements ...... 0 0 0 0 0 0 0
Government surplus or deficit (1),
national income and product
—87 8 |-130,6 |-111.6 1-130.2 |-127.3 |-106.4 -158.6 | -96.8
Federal -166.0] -150.1| —168.3] ~166.0] —145.7] —184.3] -126.9
State and local . 354] 385F 381 386] 393] 257 300
Capital grants received by the United
States (net) .. 0 0 0 0 0 0 0 0
Gross investment 674.4| 655.6( 671.8] 665.6] 676.1| 661.0] 619.6] 7053
Gross private domestic investment .. 7712) 7410} 7627| 7472 7590| 759.7| 698.3| 660.0
Net foreign investment ... -96.8{ -85.5{ —90.9] -81.6f -82.9| -98.7} -78.7{ 453
Statistical discrepancy -170| -17] -30] | 32| -9 4] s2
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Table 5.8.—Change in Business Inventories by Industry Table 5.9.—Change in Business Inventories by Industry in Constant
[Billions of doliars) Dollars
{Billions of 1982 dollars)
Seasonally adjusted at annual rates | Seasonally adjusted at annual rates
1989 | 1990 § 1989 1990 1991 1989 | 1990 | 1989 1950 1991
v I I m v | r v I n m v I
Change in business inventories 283| -50| 250 —ll.ﬁ 134 9.0{ -30.8] -34.2 Change in business inventories 238 -36] 189 -22 95 4.7 -264{ -250
Farm 5.0 2.4 9 53 5 2.2 1.5] 29 Fam 50 1.5 3.6 6.0] =21 0 2.1 3.1
Nonf? o 233 -74} 2411 -170] 130 6.8 -324| -37.1 Nonfarm 187} 5.1 153} -82] 116 47| -28.5] -28.1
Change in book value 519 160 438 -13] 141} s39l as| 22 0
I y valuation adj -286] -234| -197] -157| -11] -a70] -208] 15.1 38 -39 571 L7l -26] 37 -183) -3
o 3 42| -39 =5 =29] =43 29| -11.31 -84
anufucturing . gg jg —5.:1% 3.‘3‘ j.g g: -%(2);1 ;‘3)5; Ni bl -4 0 -5.2| 47 17 8] =70 71
urable . . y Ay -3, 4] ~12.8] -10. ;
Nongurat good: -4 -2| -s4 3.6 1.4 20 =79 6.5 Wholesale irade ... 13 24 2.0 20 2.9 L5 3.2 3.0
Durable goods 23 19 20 20 0 4.9 7 28
‘Wholesale trade ... 23 2.2 5.9 ~4 32 1.8 4.0 24 goods ~1.0 S5 0 a2 29] -34 2.6 2
Durable goodzod z.g z.% §.7 X g 3‘1 g; {% z.g Merohant wholecal I P Y R A o ssl o
bl - - 2| - Y =3, - . g . =1 v o 2 2
moncurpe gools 2a] 22] 38l 24| 2] s4 16| 3
h 3.1 18| 10.8] -2.6 19 11 6.7 5.1 0 -6 3.8 -32 14} 438 4.2 25
Durable 200dS ....uissisissassonns 2.8 2.6 4.8 2.1 0 6.1 22! 38
Nondurable good 3 -8 60| -471 19} -s0] 46 12 -1% § -f; 3~} l.; -g —2.3 -3.2
\ hant wholesal -8 a4 s 23] 3] 7 27 -26 -0} 11| -8 32 15 14 16 23
"'é -4 '%é §'§ 1'2 i = "3 69| -66 122 256 7.6 8| 03 247
- 8 -2 . a o -7 -1 X 2| =25 g t .3 24
- 19 -63 5.8. =205 54 24| -124] =213
81 =791 14.6f -30.8 9.2 8] -10.8] -29.7 24| -6.7] 73|° ~22.6 2.8 32| ~104] -176
22{ =75 69| =24.6, 6.5 3.0] -14.8] -257 -5 S| -15 2.1 2.6 -8 20 =37
28| =81 8.6] =269 34 38| -126| -21.3 5.0 -3 641" ~5.1 22| ~15 3.1} -34
-6 6] -18 24 3.1 -9] -22| -43
59 ~4 77l 62 271 2.1 40| -41 Other 6.8 3.0 697 137 371 -13] =41] <50
Durable goods ... 151 ~12 30 38| -14] -19) ~50] -7.8
Other 7.9 3.0 89| 139 41 -12] 49| -63 durabl 5.3 4.1 3.9 9.9 5.1 6 9 2.8
Durable 2008 ....ccouumemmvenmsssssessisssnas 18] 14 3.6 45| -17} 23] -60] -94
Nondurable goods 6.2 43 5.4] 94 58 11 1.1 3.1
1. The i i dj (IVA) shown in this table differs from the IVA that adjusts business
incomes, The lVA in thls table reflects the mix of methods. (first-in, first-out; last-in, first-out; etc.) underlying
book value inventories derived primarily from Census Bureau statistics. This mix differs from that underlying
business income derived primarily from Internal Revenue Service statistics. . . : .
Table 5.11.—Inventories and-Final Sales of Business by Industry in
Table 5.10.—Inventories and Final Sales of Business by Industry Constant Dollars '
[Biilions of dollars] [Billions of 1982 dollars}
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1989 1990 1991 1989 | 1990 1991
v i )i Jird v Ir w 1 i i) v r
I fes? 1,050.8] 1,049.4 1,649.3] 1,070.1 1,061.1] 1,046.2 I fes! 909.1| oose| otrol 9121| sos9| 8903
Farm 779 794 794§ 77.3] 761| 794 Fam 69.0] 705 700 700 709f 713
N 4 9729] 9700 970.2f 992.8 935.0{ 966.8 840.2¢ 838.11 841.0] 842.2] 835.1) 828.0
Durable goods 567.1] 563.3| 562.0f 3567.6| 559.9] 549.4 Durable goods 482.7¢ 478.3| 478.21 480.3) 47331 4646
Nondurable goods 405.8; 406.7] 408.2| 4252| 4251 4174 Nondurable goods 3574 359.8; 362.8{ 361.5{ 361.8f 3634
Manufacturing 382,71 382.5] 377.8| 390.2] 3835 377.5 M ing 333.6]. 334.0] 333.4] 334.3) 329.7) 3294
Durable goods . 25541 255.4) 252.5| 2553] 251.6] 248.5 Durable goods 21971 219.0) 217.9} 218.6] 215.8) 213.7
Nondurable goods 1273 127.1] 1254] 1348] 1319] 1289 Nondurable goods 1139} 1150] 115.5] 1157] 1139] 1157
Wholesale trade 226.6] 227.3| 2282| 2332 2340{ 2334 Wholesale trade 193.7] 1942] 19491 1953 196.1] 196.8
Durable goods 1460] 1470] 147.1] 1492 1500f 1510 Durable goods 123.1] 123.6} 123.6] 12481 1250 1257
Nondurable goods 80.6] 804| 8L.1| 840] 841 824 Nondurable goods 706 706 714 705 711 712
Merch holesal 198.8] 199.2[ 200.2] 203.0f 205.0| 206.1 Merch holesal 168.7] 168.4| 168.7] 16891 1703] 171.8
Durable goods 1295] 1304} 13077 1329] 1339| 1352 Durable goods 10901 109.5] 109.5] 1108 11127 1121
Nondurable goods 69.3] 688f 6951 7011 7Ll 710 Nondurable goods 5971 589] 593] 581 5947 597
N hant wholesal 278) 281] 280 302 20af 273 N hant wholesal 2501 258) 262 264) 258 250
Durable goods 16.5 16.5 164 16.3 16.1 158 Durable goods 14.1 14.0, 14.1 14.0) 13.7 13.6
Nondurable goods 113 11.6) 116 13.9] 13.0] 115 Nondurable g 10.9 117 121 124) 120 115
Retail trade 2380| 231.6} 2345 237.0f 2354 2283 Retail trade 199.3] 1929 194.8] 1950 192.7{ 1865
Durable goods 119.8] 113.8] 115.6; 1169f 113.8] 107.5 Durable goods 101.5) 964] 97.8] 984} 953] 899
A i 63.0| 5611 5721 585{ 5571 S04 A i 528] 472§ 479 4871 461t 417
Other 56.8] 57.6] 5851 584 580| 571 Other 4871 4921 499] 4971 492f 483
Nondurable goods 1182 117.8] 1189{ 120.1] 121.6] 1208 Nondurable goods 977} 965] 97.0{ 96.6f 97. 96.5
Other 1256 128.6] 129.6] 132.5] 132.1] 127.6 Other 113.6f 117.0] 117.9] 117.6] 1166 1153
Final sales? 371.5; 380.3 .3 5| 390.2f 3911 Final sales? 29551 298.5| 298.1| 298.8] 2994 2965
Final sales of goods and structures? ............... | 2097} 2163| 216.3| 218.0| 217.9; 2157 Final sales of goods and structures? ..........o.v.. 1812) 184.1| 182.8| 183.2) 183.3| 1797
Ratio of inventories to final sales Ratio of inventories to final sales
Inventories to final sales 283 276] 274 276 272| 267 Inventories to final sales 3.08| 304 306/ 3.05] 303} 3.03
Nonfarm inventories to final sales ... 262f 255 2.53| 256] 252 247 Nonfarm inventories to final sales .. 2.84| 2811 2.82] 282 279} 279
Nonfarm inventories to final sales of goods and strucmns 4.64] 448 449 455! 452 448 Nonfarm inventories to final sales of g 4,64] 455 4.60] 460 4.56) 4.61

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

2.Q y totals at hly rates. i final sales equals final sales less gross product of households
and institutions, government, and rest of the world, and includes a small amount of final sales by farms.

1. Inventories are as of the end of the quarter. Quarm -to-quarter changes calculated from this table are at

quarterly rates, wh the dollar change in b
al rates.
2. O ly totals at thly rates.

and institutions, government, and rest of the world, and includes a small amount of final sales by farms.

of GNP is stated at annu-

final sales equals final sales less gross product of households
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Table 5.12.—Fixed Investment by Type

June 1991

Table 5.13.—Fixed Investment by Type in Constant Dollars

[Billions of doilars] {Billions of 1982 dollars]
Secasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 H m | 1w r v 1 | o m | v r
Fixed 742.9) 746.1] 7377 7589] 7456] 750.7] 7292} 6941 Fixedi 693.1] 6923 6902 702.9] 6912] 692.3 6827 6486
Nonresidenti 511.9) 524.1) 5118 5231 5165 532.8] 52400 5036 N tial 506.1| 5154| 5084| 514.6] 5084 5193] 5194| 49638
1462| 1470 1479| 1488] 1472] 1498 1421] 1395 Str 1224] 1209| 1233} 1238 1209] 1224] 1164| 1137
Nonlesidenﬁal buildings,
arm 1043| 1035 1045 1049] 1046| 1061 983] 956 farm 81.2] 786 s06| 802{ 7971 802] 741 T19
PUBNC UHHHES wuvvreresenssersressernn 257| 258 249 254] 258 259 259 261 Public UHEHES ocunucssrersesons 21.3] 206f 202 205] 207) 207| 205 205
Mining exploration, shafs, and Mining explumnun, shafts, and
wells .. o] ng| 120 124) 109 1| 120f 119 wells . 157 168f 177] 182] 158] 165 170| 166"
Other ..... 51| 61 57 61} so| 62| e60f 59 Other . R 41| 48] 46] 49| a7 50| 48 47
Pr durable 3657 377.1| 364.7] 374.3| 3693| 383.0| 3819 3641 Producers’ durable equi .. § 3837 3946 3854] 3908] 387.5] 397.0| 4031 3831
Information processing and Information pmcessmg ‘and
related equipment . 1160[ 1202{ 1182 1204} 1186] 119.1] 122.8] 1208 refated eGUIPMENt vvnrvnrers 1790 1913] 1860| 188.4] 188.1] 1879 2009| 1968
Industrial equipment . 931} 924] 938] 951] 906| 913] 926] 834 I 749] 714| 746| 744] 706] 703 703 660
Transportation and related Transponmion and related
uip 762) 832] 7071 719] 794 91L7] 840| s04 quip 638] 6731 582 633| 644] 745 670 623
OHHET cevovercsrrersserrenmenenes | 804]  812]  820] 809] 8070 308] 824 745 OMBET ccserrsssirnssesesen 66.1] 646] 665 647 645) 642 649) 580
Resi 231.0| 2220 2259| 2359] 2201] 2179 2052 1905 Residential . 1870] 176.8] 18Ls| 188.3| 182.8] 1730] 1633 1518
Single-family structures 1167 1io| 1138 1226] 1151] 107.4] 9.1} 8.6 Single-fami 93.5| 87.6f 906 969f 91.1] 842 782 693
Multifamily structures 233| 201| 216] 208f 2091 196 191 177 Multifamily structures 187] 159 172 164] 166l 154] 151f 140
Other . 909 909 905 924} 931 99| 870 852 Other ... 748| 734] 740 750] 52| 734] 700 685
Table 6.3B.—National Income Without Capital Consumption Adjustment Table 6.18B.-~-Corporate Profits by Industry
by Industry [Billions of dollars)
[Bilkions of doliars]
Seasonally adjusted at annual rates
Seasonally adjusted at annual rates 1989 | 1990 | 1989 1990 1991
1989 | 1990 | 1989 1990 =1 1991 vltluolmlw/|r
v I I m | iv r
Corploratge proi:t: v;iiglinventory |
National income without valuation and capitat consumption
capital consumption » gj 311.6) 298.3} 290.9] 296.8} 306.6 300.7) 288.9| 286.2
g 4,228.5) 4,445.8 4,287.6| 4,371.0| 4,435:4] 4,483.2| 4,493.8 4,4922  Domestic industries 260.7) 241.4] 234.0} 2439| 257.6| 243.1] 220.8| 218.0
b ic industries 4,404.1| 4,244.8( 4,329.3 4,403.8] 4,440.4 4,443.0| 44374 Financial .... 197 21.8] 103] 193) 2181 243| 217| 256
" Private industries ... - 3,755.7| 3,625.9] 3,694.9| 3,758.8| 3,788.3] 3,781.0 3,758.9 2410 219.5| 223.8) 224.5( 2358} 218.8) 199.1] 192.4
Agculare, foresn'y.andﬁshenes 1010 1034] 987| 1110] 1045] 960] 1021| 1023 Restof the world 509| 5691 569 5291 489| 5.6 68.0| 682
Mmlng 364] 422| 374| 393F 404] 412 4801 458 tepmftsmthmventory
225.1) 225.1} 227.8| 232.1| 2277 0] 2156| 2062 valuation 8djUSHIENt .......weeeroenes | 286.1| 29331 2753| 285.5] 298.8| 298.7] 290.3| 289.7
Manuf: t .ozd ;:g}g gg?g Zggg ;sg‘pg g;?g ﬁ},ﬁ} m.g Z'/Bg.z Domestic industries 235.2| 236.4| 218.4] 232.6] 249.9| 241.1| 222.3] 2214
Nondurable goods F 1 154] 1871 69] 161] 182 21.7| 188 225
o 3382) 34501 3356) 3358) 3484|3501 3456) 343.1 Federal Reserve banks ... 207 2150 20.8f 208} 211 226] 21.7| 212
'l‘rgrnsponatioqandpublw utilities .. gg% ?ﬁ.g gg.g ﬁg«g 3}23 ?%g m_s, ﬁ;g Other 52| -28] -139] -47| -29] ~-8| -29; 13
Communicati g74] o928 308 11 1919 33’5 046! 95.1 Nonfinancial 219.8] 217.7] 2115} 216.5] 231.7| 219.3] 203.4 1989
Electric, gas, and sanitary Mannf
services . 902] 920 ss4| oos| o1z 33| 921| o3 s 9.1y 885) 83.7) 90.1| 1008 912} 731} 671
Wholesale trade 14| 2617] 2558| 2565| 2604| 2637| 2660| 2636 R ciod ety S I e B v B B
Retail trade .1 360.1) 377.1) 3663) 3724| 38L5| 3772 377.3| 3813 ) 4 : v v ' Y
F metal p 67| 49| 46 64| 60| 48 24] 20
Finance, |nsmanee,andrealesme 613.8] 647.5;1 621.6f 630.6] 643.6] 658.5; 657.3] 651.9 Mach ecem tectrical 471 67l sat 13t 191 63| 52| ss8
SEIVICES wvunvessrssrrmssssrsresnsssssssssssssirn 883.0] 9634) 9100 929.6| 952.5| 9794] 992.2|1,002.5 3:0",‘: ’“aem,:g“i‘ equipment .. Zg gg gg gg _Zg gg 1‘:% 123
tor p -19f -70| -5.8] -7. 3| —5.4] ~11.2] -
G'Z,m;‘“" """"'""‘"t oo6o] e84 6189| 63a4] easo| esz0] esz0l 6785 Other 139 156| 126| 174 167} 143] 143 13
Nondurabl s00| s7.7| s3s| s27| e13| e09| ss8| 550
Rest of the world . 316 417) 428 dls| 36| 429 S08) S48 Food and bindred produets —o 140 142| 124| 109| 153 157 148 171
Chemicals and allied prod 217| 213| 20a| 219] 227] 221 186] 162
F and coal p 3| 43| - T10] 37f 371 87| 105
Other 231y 179] 211} 189] 196] 19.4] 138 111
Transportation and public utilities .. 436] 46| 402] 41.5] 4191 28| 402 419
Wholesale and retail trade 387] 415 419] 302| 444] 39.5] 428 462
Other a1.4] 459 457] 457| 44.6] 459] 474 437
Rest of the world 509| 569 Se9| s29| 489] 57.6] 680| 682
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Table 7.2.-~Fixed-Weighted Price Indexes for Gross National Product

1982 Weights by Major Type of Product, 1982 Weights
[Index numbers, 1982=100) e merne {Index numbers, 1982=100)
Seasonally adjusted Seasonally adjusted
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 i1 m v Ir v I I juis v Ir
Gross national product 1295} 135.4] 131.2] 133.3| 134.6f 136.0f 137.5 1393 Gross national prod 129.5] 135.4| 131.2| 1333 134.6| 136.0| 137.5] 1393
Personal consumption expenditures ............. 131.6] 138.4] 133.7| 136.1| 137.1] 139.1} 141.5| 1426 Final sales ... 120.3] 135.2] 131.1] 1332] 134.4] 135.8] 137.4] 139.1
Durable goods 1143} 1168] 11521 116.4] 1165| 116.7] 117.4] 1187 Change in U JRTUIIIN JORRVIORS JURSIOI DU B9 ensarssesf sssarranes
;'mf ble goods }ﬁg 113%'3 ]1422; }ig; }ig.g ﬁgg }gﬁ }gg.g Goods 1199] 125.8| 121.3] 123.9{ 128.1] 126.1] 127.7| 129.2
oes - 5 Honnt Mt fd aiiad It Ml it Final sales 1197 125.5] 1211 1237] 1248 1259 127.5] 1289
Gross private domestic investment JRVSION BRSO RSIIN RSN (SN ¥ Change in crsvnens] sessssanns cusnenne] sssosnsaned srnsonion
Fixed investme 150 118.1] 1161} 117.3} 117.6| 1184} 119.2] 120.1 Durable goods 110.8§ 114.2] 1120 113.4] 1139] 1142 115.1| 1164
NONFESIERHAL srcrmrvrerrsrsmesssssspsrssscoe X . . X . . . Final sales 1109] 1142 112.1] 1135| 1139] 1143| 115.1] 1163
Change in t ies arnsssssen] sassnnsas] snssssone| srssssnsss | arssssssne] sorssesens] osenn
Producers’ durable equip o
Residential goods 1260
Change in b i Final sales 125.8] 133.3 7.5
(WNet exports of goods and services g in bust - )y i ’
- N : Services 143.0| 146.6| 1453} 144.1] 1457 147.4| 149.2] 1515
lmxm Str 117.3| 119.5| 118.0] 118.9] 119.2{ 1199} 120.2] 1206
Government purchases of goods and services ... A
Federal . e 1%3 127.3 13.3 152.2 1?&5) 1%;2 13% g%; Table 7.3.—Fixed-Weighted Price Indexes for Relation of Gross National
National defense 121.8] 127.1] 122.3] 125.6f 1 127.3] 129. X : .
ons 1239] 1976 1259] 1766] 1376| 1280| 1383} 1312 Product; Gross Domestic Purchases, and Final Sales to. Domestic Purchas
State and local 136.7| 143.3] 138.9] 140.8{ 142.1| 144.0| 146.3} 1474 ers, 1982 We ights
Addenda: [Index numbers, 1982=100]
Final sales 1293 1352| 131.1] 133.2] 134.4] 135.8] 137.4] 139.1 -
Foea commtn ot oo | Al Ml g ) A 13 ) 2 e
consumption ex| itures, o 4 . N . g S
Other personal ption expenditures - 136.4] 1427 1387 1403] 141.9| 1436| 145.1] 147.1 1989 (1990 | 1989 1990 1991
NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1. vjrjojmjwv | r
Gruss national prod 129.5) 1354] 131.2] 133.3] 134.6] 136.0] 1375} 1393
Less: Exports of goods and services 114.4] 117.4] 1144| 1159 116.7| 117.6] 1190} 1200
Plus: Imports of goods and services . 109.5| 1139] 109.9] 112.3| 110.0] 1136 120.1[ 1164
Equals: Gross domestic purchases! 129.1] 135.2| 130.9] 133,1] 134.1| 135.7| 137.8] 139.1
Less: Change in busi i jes avessaens | sssansoana] cunesnnion | sossarenns | crerssenne]
Equals: Final sales to domestic purchasers? ..., 129.0] 1350 1307] 132.9] 133.9| 135.5| 137.6] 1389

1. Purchases in the United States of goods and services wherever produced.
2. Final sales in the United States of goods and services wherever produced.

NoTE.~Percent ch

lected items in this table are shown in table 8.1.

ges from preceding period for
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Table 7.4.—Implicit Price Deflators for Gross National Product
[Index numbers, 1982=100]

SURVEY OF CURRENT BUSINESS June 1991

Seasonally adjusted
1989 1990

I I m
Gross national product 126.3, 129.5] 131.0| 132.2
Personal consumption expenditures ............coo.... 129.9 134.0| 135.2| 137.0
Durable goods 1109 1125 112.1| 1123
Nondurable goods 122.3, 128.3] 12943 131.5
Services 141.0 145.1| 146.6] 148.5
Gross private domestic iNVESIMENt .......covvcuenser. forvsesssss | asssssssns| asessssned soncssvass | sorerssese] sarsssures
Fixed i 107.2 108.0] 107.9¢ 1084
N ial 101.2 101.6] 101.6] 102.6|
S 119.5 120.2] 121.8§ 1224
Prod * durable equip 95,3 958] 953! 96.5
Residential 123.5 125.3] 1253} 126.0
Change in busi i HES sevrvennesvnsnsssnsssasens. Jrassssssse] sossssesss| sessessene] snssssrnne] o
Net exports of Z00US aNd SErVICES .......umresree [orrcorerne] cesvsranse] sernsorees] sovsassens] «
Exports 105.5 105.3| 106.4{ 106.7
Imports 103.8 104.2] 103.0{ 105.5
Government purchases of goods and services ... | 128.5 132.5] 132.5 134.0
Federal 1194 123.3] 122.0] 123.0
National defense 117.5 120.8§ 120.7| 121.1
Nondefe 125.8 31.5] 125.6] 1289
State and local 135.1 138.9] 140.1] 142.0

NoOTE.~—Percent changes from preceding period for

1

Table 7.5.—Implicit Price Deflators for Gross National Product by Major
Type of Product
[Index numbers, 1982=100}

d items in this table are shown in table 8.1.

Table 7.7.—Implicit Price Deflators for the Relation of Gross National
Product, Net National Product, and National Income
[Index numbers, 1982=100]

Seasonally adjusted
1989 | 1990 | 1989 1990 1991
v 1 u m | Iv r

Gross national p 1263] 1315 128.0] 1295 131.0] 132.2| 133.1| 1348
Less: Capital confpmpﬁon allowances with capital

P J!

109.6] 110.8] 110.1} 110.6] 110.6] 1109] 111.0| 111.3

Equals: Net national product 128.6| 134.4] 130.5| 132.2) 133.9] 135.3{ 136.3| 1382
Less: Indirect business tax and nontax lability
plus busii transfer p less subsidi -
plus current surplus of government enterprises . | 132.0] 141.8] 134.8} 136.8] 139.6| 145.4] 145.6| 153.4
Statistical discrepancy 1242} 1290] 125.8] 127.1] 128.6] 129.8| 130.4| 1319
Equals: Nati income 1283} 133.7| 130.1] 13L.7| 133.3] 134.3| 1354| 136.7

Table 7.8.—Implicit Price Deflators for Command-Basis Gross National
Product
[Index numbers, 1982=100)

Gross national prod 126.3| 131L.5| 128.0{ 129.5| 131.0] 132.2| 133.1| 1348
Less: Net exports of g00ds and SErvices .. Fuiivesss| worrssssed ovcsrvene] corsninins | svsveoecne| vorernenea] verereens] vornennne
Exports 105.5 106.4] 106.7{ 107.8 107.2
Imports 103.8 103.0] 105.5] 110.7{ 106.3
Equals: Gross ic purchases 1258 130.2{ 131.8] 133.5§ 134.7
Plus: Command-basis net exports of goods and
SEIVICES wunnrrrmrssrsresessssnssssnsssssnsssssessssssssissssnsnsnss [ssssssesens] sosesnscs | sosersrsss | avseorenss JREVSY RO PR DR
C d-basis exports 103.8] 105.8]-102.8| 104.2{ 103.0] 105.5| 110.7| 106.2
Imports . 103.8| 105.8| 102.8] 104.2} 103.0| 105.5| 110.7| 106.3

Gross nati product

1263
Final sales 126.3]
Change in busi
Goods
Final sales 113.2]
Change in busi i je
Durable goods 999
Final sales 9.7
Change in busi i et
Nondurable goods 126.5
Final sales 126.6
Change in busi i ies
Services 1394
Structures 1226

1240

NOTE.—Percent

1

Table 7.6.—Implicit Price Deflators for Gross National Product by Sector
[Index numbers, 1982=100]

from ding period for

d items in this table are shown in table 8.1.

Gross nati product
Gross ic product

Nonfm less housing ...

Household:
Private hold

P

G

Federal
State and 10Cal ...ormisicnnermsnsissssssssssinsssscsss

Rest of the world
Addendum:
Gross domestic business product less housing ..

126.3

129.5
129.5
127.1

1271
1425
1449

146.3
139.0
149.9

1322

NoTte.—Percent ch

ges from ding period for

d items in this table are shown in table 8.1.

: Command-basis gross national product § 126.0| 131.3] 127.6| 129.3; 130.4] 132.0 133.6] 134.6

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

Table 7.9.—Fixed-Weighted Price Indexes for Personal Consumption
Expenditures by Major Type of Product, 1982 Weights
[Index numbers, 1982=100]

Personal consumption expenditures ........ 131.6] 138.4] 133.7] 136.1} 137.1] 139.1] 141.5| 142.6
goods 114.3] 116.8 115.2| 1164} 116.5| 116.7| 117.4| 118.7

Motor vehicles and parts 118.7] 120.1} 119.3] 120.2} 119.6{ 119.7| 120.7] 122.6
Fumiture and household equi 104.9| 106.6] 105.8] 106.3| 1064} 106.7| 106.9] 107.3
Other - 123.5| 130.3{ 125.1] 128.4| 130.4] 130.8] 131.7| 1333
N goods 123.9] 132.3] 125.7| 129.7| 130.3} 132.8| 136.4] 136.6
Food 129.2§ 137.1] 131.4] 135.8| 136.1f 137.5| 139.2] 141.3
Clothing and shoes .. | 118.5} 123.6] 119.2] 122.3} 124.2| 123.8) 124.0| 127.8
Gasoline and oil ... . | 868} 990| 857| 905} 900| 99.7} 115.6| 1009
Other nondurable goods 135.5] 145.6] 139.0] 142.1| 143.2§ 146,3] 150.8{ 151.8
Fuel oil and €0al .w.nrvusessississsssssmsasssensaseres 80.4| 97.7f 844| 956| 8551 93.7| 116.1] 100.8
Other 142.9] 152.0] 146.3} 148.3| 150.8] 153.4} 155.4] 158.4
Services 141.7| 148.4] 144,2| 145.7| 147.3] 149.3{ 1511 153.0
Housi 142.9| 150.4| 145.9| 147.2| 148.9] 152.1} 153.3| 154.7
Household operati 122.6| 124.9] 123.6] 125.0| 124.7] 123.9§ 126.04 128.7
Electricity and gas 115.7] 117.6] 117.2| 118.4] 117.3] 1157} 119.0] 122.1
Other 129.7| 132.4] 130.2] 131.8] 132.,3] 132.3| 133.2 135.6
portati 131.9] 137.7] 132.7] 135.2] 136.8] 138.0] 140.7| 145.4

Medical care 153.4| 162.5] 157.2| 158.9] 161.1] 163.7] 166.4| 168.8
Other 143.5| 149.7| 145.7| 147.1| 148.9] 150.7] 152.2| 153.2

Table 7.14—Fixed-Weighted Price Indexes for Exports and Imports of
Goods and Services, 1982 Weights
[index numbers, 1982=100]

Exports of goods and Services .......virireincennn 114.4| 1174] 1144] 1159| 116.7] 117.6] 119.0] 120.0
Merchandi 106.2| 107.3| 105.4| 106.4| 106.8| 107.0| 108.5| 108.6
Durable goods .. . | 107.0] 109.3] 107.6] 108.5| 109.0] 109.4] 110.0] 1109
Nondurable goods 105.2| 104.6] 102.4] 103.4| 104.3] 103.9] 106.5] 105.5
Services 126.1] 132.0] 127.6] 129.6] 131.0] 132.9} 134.3} 136.5
FACtOT iNCOME wverrrversersrsnsssrrasaseossansssnarsssssacsse 129.5| 135.3] 131.4] 133.0] 134.7] 136.2§ 137.1] 139.1
Other 120.1] 126.1} 120.8] 123.6 124.5] 126.9] 129.3| 132.0
Imports of goods and Services .....coeeecsimecsrens 109.5| 113.9] 109.9] 112.3| 1100} 113.6] 120.1] 1164
Merchandi 103.1% 106.2§ 102.6| 105.1] 101.7 105.5] 113.6] 108.0
Durable goods ... . | 1200f 121.0§ 119.6} 120.4| 120.0] 120.7| 122.5] 123.9
Nondurable goods 85.1] 91.3] 852] 89.5| 83.5| 89.9] 1043} 91.7
Services 129.6| 136.4] 131.2] 133.6] 134.7] 137.6] 139.5] 141.2
Fagtor iNCOME ummmmmmssssmrssmsesssmessssmenmnnannee | 128.7] 134.4] 130.6] 132.2] 133.9] 135.4] 136.3] 138.3

Other 130.4] 137.9| 131.7] 134.6] 135.3| 139.4| 142.0| 143.5
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Table 7.15.—Fixed-Weighted Price Indexes for Merchandise Exports and

Imports by Type of Product and by End-Use Category, 1982 Weights

{Index numbers, 1982=100]
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Table 7.16.—Fixed-Weighted Price Indexes for Government Purchases
of Goods and Services by Type, 1982 Weights

[Index numbers, 1982=100]

Seasonally adjusted Seasonally adjusted

1989 {.1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
w1 |n{m|w|r |1 |nx|m|wvj|r
Merchandise exports 106.2| 107.3| 105.4| 106.4| 106.8] 107.0] 108.5| 108.6 Government purchases of goods and 130l 13650 1321 1304 1355] 1570] 1390] 1407
Foods, feeds, and beverag 1020| 967| 960| 970| 99.6] 963| 938| 954 services ‘ -
Industrial supplies and MALELAS .vcoumrecsmrerne | 104.0] 104.8| 102,61 103.3| 102.7] 104.2| 108.7] 1067  Federal 122.4] 127.3 123.0] 125.8| 126.5| 127.5| 129.2] 1315
?.“"‘,"lﬂg?"gs : 10431 10401 10347 103.7( 10281 1048 10851 1060 National defense 1218 122.1| 1223 125.6| 1260 127.2| 1296} 1317
Capital OOGS, CXCEDL BUIOS. <o cmemnremn 1047} 1077} 1055} 1069 107.5( 1077 108.4} 1090 ol 1100] 1ai4] 1101 1L 0f 12061 1113) 1128} 1224
Autos 120.1] 1225} 122.0 121.9] 122.5| 122.6] 123.0} 125.1 d 3 : - . : : ¢ -
P Services 130.7] 137.2| 1315} 135.8| 136.6] 137.6| 138.8} 142.9
goods 1161} 1195} 116.6] 117.8] 119.3| 119.4] 121.4] 1229 o Py 308] 1308| 1333] 138.8] 139.6] 1307] 1402| 1453
Durable goods 108.6] 1103| 108.5] 109.4| 111.1| 110.0f 110.7] 1123 Military of employ 1319 138.7| 131.9| 1380] 138:8| 138.8] 139.0| 144.4
o goods 13| 1208] 1229) 1203 12581 16 T1 1203] Toas Civilian 1346] 141.4| 136.1 140.4] 1412 1415 1426| 1487
: y . - : : y " OHBET SEIVICES cnumrrsserssssssrssecsssssssssssmresse 126.6] 132.6| 128.0] 129.9] 130.8| 133.5] 136.0] 137.1
Durable goods 103.8| 105.4 103.3104.2| 1052 105.3] 106.8| 106.7 o 13e81 1328 1253 1503|3308 1333l 1329 1353

Nondurable goods 108.4| 110.1} 107.9] 108.9] 109.9{ 1099] 111.5| 111.5 - - - - . - -
M i Nond 1239 127.6| 124.9] 126.6] 127.6] 128.0 128.3| 131.2
Mer imports 103.1] 1062 102.6] 1051} 10L.7| 105.5] 113.6| 108.0 T T 1045| 107.7] 105:5] 106.4| 107.1| 10800 10933| 1103
Foods, feeds, and beverag 1050} 106.8] 100.5] 105.0| 104.6] 108.5( 109.4} 108.2 Nondurable goods .. - JUSIEHIN [RRGEIS [SOUEG PRSI PSRN RO o

Industrial supplies and materials, excluding C y Credit Corp Yy
p ! 108.1] 105.8} 105.8} 106.5| 105.9] 105.5] 105.6] 107.3 changel e O] By et vy R B e R
Durable goods 107.6] 103.6] 104.7} 103.2| 103.7| 104.3] 103.3] 1032 Other 104.7] 1069 106.6] 105.0f 107.81 104.5] 110.2| 103.7
Nondurable goods 108.6] 108.1] 1069 109.8] 108.0| 106.7] 107.9] 1114 Services ....... . 1304 136.1] 131.6| 134.6| 135.6] 136.5| 137.5| 141.7
Petroleumn and prod; 5431 65.2| 56.1| 61.9] 502 622] 904| 639 Compensation of émp 134.5| 140.7] 135.3] 139.6{ 140.4] 140.8} 141.8] 1480
Capital 00dS, EXCEPt AULOS ...covevrcuensivosssocsssecsoscress 1163 1190| 115.4] 118.1{ 118.0] 119.1] 121.2| 122.5 ﬂOther SEIVICES wuvssmsssmsmanssnsssasssmsmsansnsnnsnnesns | 124.04 128.91 125.7]-126.8] 128.11 129.7] 130.9{ 132.0
‘Qu:os oy, };23 }gg(l) 125,(1) lggg 13;% }gg; 13(9)2 }g{])g 119.8] 123.3| 121.4] 122.2§ 122.7} 123.7] 124.4] 125.2
s 126. 0| 127.0] 1282 129. 7] 130. .

Durable goods 1212| 123.4] 1221 1232] 123.4] 1225] 124.4] 1257  State and local 1367} 1433( 138.9| 140.8| 142.1} 144.0f 146.3| 1474
Nondurable goods 132.8 137.1] 1340 1352{ 137.1] 137.6} 1384| 1380 Durable goods 174§ 1204 1187} 1192 1199} 121.0{ 121.7] 1232
Other 121.3] 122.6] 120.6| 121.9] 121.7] 122.6] 124.1| 1254 Nondurable g 103.7} 110.2| 1053} 107.2} 105.5] 110.3] 117.6] 110.6
Durable goods 121.3} 122.6| 120.6] 121.9] 121.7| 122.6] 124.1| 1254 Services 143.81 151.4| 146.4| 148.6] 150.4] 152.3] 154.4] 156.6
‘Nondurable goods 121.3{ 122.6] 120.6] 121.9] 1217} 122.6} 124.1] 1254 Comp of empl 1453f 153.1| 148.1] 150.1} 152.1] 154.1] 156.2| 158.2
OHhET SEIVICES evuerrrsinromessrssnsessereseces B 137.2 143.8] 138.8| 141.7} 142.9] 144.1] 146.5| 149.2
S 123.3] 124.8| 123.7] 124.6] 124.7| 124.9] 1249| 1255

Table 7.17.—Fixed-Weighted Price Indexes for National Defense Purchases
of Goods and Services, 1982 Weights
{Index numbers, 1982=190]

Table 7.18.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar
Gross Domestic Product of Nonfinancial Corporate Business

Seasonally adjusted [Dollars}
1989 { 1990 | 1989 1990 1991 Seasonally adjusted
v 1 I m v r 1989 | 1990 | 1989 ’ 1990 1991
National defense purch 1218 1223 125.6{ 126.0| 127.2] 129.6 131.7 Vi1 | uon|mjivyr
Durable goods 110.9 110.1} 111.0| 110.6| 111.3| 112.6] 1134 .
Current-dollar cost and profit per unit
Military 112.2] 111.0f 111.9] 112.0| 112.3] 113.4] 114.8 of dollar gross d i
Aircraft 106.9 104.2] 105.9| 105.8| 105.2| 107.6] 108.6 product? .....eerrsreene 1140} 1.178| 1.150| 1.161 1.175} 1.185( 1.191| 1.208
Missil 1153 112.2} 112.3] 111.2| 112.5] 1111} 1144 . .
Ships 1317 1326|1331 1337| 1351 1355|1369  Capital consumption allowances w2l a2l gm0l as0l sl sl azel 140
]‘gllchidcs ?}1 92~g 1?2.3 ﬁg ?‘;g ﬁg ]?gg consumption adjustment ... o o . . . . . B
ic equip 111 116 11171 111.6] 111.7) 111 -6 Net domestic prod; 1.013| 1.046] 1.020] 1.031] 1.044| 1.052| 1.055 1.068
Other 1154 n64| 1170} 1179| 1183| 1197] 1208 " . - 3 o 4
Other durable £00AS «..wmmmrimisissimssssssssnisssssnsnss 105.4] 106.0] 107.1} 104.3| 106.9] 108.7] 107.3 In@regtbusmessftax and nontfx lability plus w0l 116l il 13l aml 7l el 124
tran bsidies ... . . . . . . . .
Nondurable g00dS ..........coouumceencmsnsnsssecsssssssons 76.0 77.5| 80.9] 79.2]| 85.8| 104.2] 915 Dy i inoonfeer‘ o 904] 930{ .909] 918} -.931f .935] .936{ 944
. 1 Comp ion of empl 760) .791F (769} .777) 787} (797} .804] .814
A ion 1023 1033] 1033] 1034| 102.4] tor.| 1027 Corporate profits with inventory valuation ‘
Other nondurable goods 1190 120.5] 121.9] 1217 121'9] 1261 1243 la)r:gﬁcnpitallconsumption adjusments ... 336 8§§ ggg ggg ggg % 8%(7) 8373
y - i " - g ) ts tax liability .1 0411 K J J K K K
Services 130.7 131.5] 135.8| 136.6] 137.6{ 138.8| 142.9 Pmﬁ(tis aftgrmmx with inyent:;y valuation ossl om| osi| os2l ossl el oasl 0w
| and capital consumption adjustments ... | . K J J . J . K
Comp of 1 132.8 133.3} 138.8] 139.6{ 139.7] 140.2| 145.8 Net i | g 0st| .05t} 0511 051 052| 052
%ﬂi‘ﬂr}’ ploy lgl‘g 121.9 ligg 12?% }i‘:g }igg %3‘;‘." et interest 048} 051] 05 5 05 05 5! 5!
vilian 134, 136.1} 140.4] 141. - g g 1. Equals the deflator for gross domestic product of nonfi 1 busi with the decimal point
Other services 126.6 128.0] 129.9] 130.8] 133.5( 136.0| 137.1 & gro P po;
C § b'and 0 1247 i258) 1269] 1278] 1208) 131.1) 1330 shifted two places to the left.
Instal sup) 1332 135.0] 136.3| 137.1| 1412| 142:6] 143. NOTE—Esti i X to 1977. See “‘Reconciliati pecial Tables.”
Weapons SuppoR? . 1220 1239| 1243| 1258| 1259] 1281 1291 OTE.—Estimates have been revised back to 1977. Sec **Reconciliation and Other § e
P 1 support® 1633 ; X X . 2 X
Transportation of materiel 914 .
Travel of persons ... X 5
Other .
Structures 131.3} 131.7|
Military facilities .....ccvemessecsiscsscsscisssssnennannenees | 130.2] 135,91 133.7} 133.9]
Other 126.9] 129.3{ 127.6] 128.5
1. Includes utilities, rental payments, and repair, and payments to contractors
to operate installations. ’
2. Includes depot and 1 services for weapons systems.
3. Includ P of foreign p 1 Iting, training, and education.




16 SURVEY OF CURRENT BUSINESS June 1991

Table 8.1.—Percent Change From Preceding Period in Selected Series

'[Pement]
Seasonally adjusted at annual ﬁws o Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
vt |{olmjiw]|r vt |ofjm]w]r
Gross national product: .
Current dollars ... 67| sif 39| 61| si| s3] 9| 22 | Government purchases of goods and services:
1982 dollars 25 1.0/ 3 19 4 14| -16] 28 Current doliars 6.6 7.1 62| 107 6.2 62| 114 3.1
icit pri 1982 dollars 23] 28] 30| 29| 62| 12| 47 -13
Tmplicit price deflator 41 41| 38| 48| 47 37| 28 52  dollar
Chain price index .. 43f 43 37) &1 41] 37 36| 52| Implicit price deflator .. - | 42 41 31 76 0] 46 64} 43
Fixed-weighted pri sst 46l 38 66| 39 22| 27| 52 Chain price index ..., 441 42| 31| 15| 30| 46] 65 46
~ Fixed-weighted price index .. 47| 45F 34| 72} 30! 46| 61| 48
Perscén“nl cunsumptilon expenditures: Federal:
AT GOIATS ! v ?.3 ag f.g ff 3.3 gg 3.2 _}.g deral:  olars . s2l eol Al wal sl sl 16l ss
sol sol sol esl ael =3l Teol iz 1982 dollars ... 21| 26] -4l 4| 64| "o 46 -
27| 3ol 29| &3l 34l 33} &s| 33 Implicit price deflator .. 30| 33| 10f 107 -2 33| 70| 62
<8l s2| a7l 7@ 3l 3 73] 33 Chain price index ... 36| 34| 11j 103| 23] 30| e4] 73
- - g ol I : - Fixed-weighted price index .. 42| ao| 18] o3| 20| 31| sz 72
370 12| -124] 190} <107] 33| -110] -108 National defense: .
1982 dollers ... 23| -1f -130) 144] 95 26| -123] -i17 Current dollars . 13 42) 901 1Ll 32| 39| 168 79
Implicit pricg defiator 14 14| | 40| -1a] 7| 14| 11 1982 doltars .., -L7 9 of 17 33 271 a2dp 27
Chain price index ..... 20| 19| 26| 37| 2§ 5| 24| 3 Implicit price def b I e I Y B B
ixed-wei ice ain price index .. . X E X . 5 X
Fixed-weighted price index 21f 22| 26| 44 5| 6 25 43 Fixed-weighted pri 38| 44| 15| n2| 14 aof 77| s
Nog:urable goods: Nondefense:
ot oo ars ] B e N4 N B - Curvent dollars .. 0o 116 375 112 s01] 22} 29 o
tamplict price 53| Terl a3l B3l 35l &7 To3 s 1982 dollars . 166| 30] 265 75| 674] -7.0] ~154] -100
Chain price index .. 54| 66| a8 129] 30| 70| 106] 10 émhl’!ici'gﬁ"?  deflator . i 33 B4l 341168 1991 164 109
. - wei . ain price index ...... 2 . . 3 ol o
s::.(ed weighted price 571 68| 45| 1321 20 77 115 5 e Lt Yo ormom sa) 33 33| 59 33 W i
ices:
Current dollars ! . 73| 75| 86| 49| o5 se| 70 69 State and local: )
1982 dollars ! ... 24] 26 31 1| 51 30| 18 21 74 78 98 105 3l 77p 1L3) 14
Tmplicit price deflator 48| 48| 52| 48| 22| 53] s2| 46 1982 dollars . 241 30 56| 48] -6 201 49 -19
Chain price index ... 49 471 55| 41 45 54 50| 48 implcit price deflator . 2 Y v B B B B S
i .wetl ice i AN price index ..... U} 2 o 3 K 2 2
Fixed-weighted price index 48] 47| 34 43| 44 S5 s 5d Fixed-weighted price index . 50| 48| 45} 57| 37| 56 64 32
Gross private domestic investiment: ’
S I ] P
 dollar 6| -39 2. g =2.1| =214] ~184 (| Gross domestic purchases:
Implicit price deflator . || 982 dolars 19 5| -12] 5] 13| 16l -s1| ~3
Chain price index .... Chain price Index o 44| a3l 41 63| 29| 47| 33 36
ighted price index Fixed-weighted price index .. a6l 47| 42| 70| 28] s1] 63| 37
Fixed investment: Final sales:
Current dollars 3.1 4] 48] 120{ -68] 28] -11.0] -179 1982 dollars 2.5 1.6 9 -7 191 14] 20
I‘;ﬁ gflp';'; }'2 ~; -4; }g -6-2 g °g~g -13~g Chaift PHICE INGEX. -voocorsremromresremrssresrsmmsessers 43| 43| 37| e1] 41} 37| 371 51
o o - ud - =D o Fixed 1oh il < H
Chain price index .. 32| 22 37l 6| 200 18 24 ° ghted price index 45| 46 38 65 38 421 47 51
Fixed-weighted price 34l 27| 26] 32| 13| 25| 28 32| Final sales to domestic purchasers:
Nonresidential: Gt e ind v I I | P I v v
> in price index 4. . .. A X . .
Current dollars W 48] 24| a8l 91| -50] 132] -64] 147 (| Fied-weishted i y
1982 dollars ....., 39| 18| -38] 50| 47| 89| 1| -163| ° ghied pr 46 47 69) 29 51 63 36
Implicit price deflator 1.0] S| -8 34 [ 40| -6.5| 20 | Command-basis gross national product:
Chain price index ... 30| 25| 30 38 8 18 29| 34| 1982 doltars 270 8| a| 10| 18 2| -39 -6
Fixed-weighted price indeX ... 34 30| 32| 44| 16| 25| 39| 43| Implicit price eflAtOr .eemmemsormmmmremmemn 40f 42| 39| s4] 34| 50| 49| 30
Structures: Gross domestic product:
Current dollars ... 45| 5 3 47] —42| 73]-190] -71 1982 dollars 250 9 -1 13 12| g -21] =30
1982 dollars ...... 0| -12] 13| 23] 90] 51|-182| <90 ||  Implicit price eflRIOr worrmmmememee | 40 41] 350 48] 47| 37 28] 52
ool i e 53| 33 29 3o e 33 is| 30|  mustnes
ain price index .. . X 3 . x .
Firag DR o] i 1982 dollars .. 240 ] -4] 18 A 27 ~37
ghted price index 30f 2y 14 28 191 29 22 235 Implicit price 40| 39| 36| a2} 48| 38| 19| a7
Producers’ durable equipment: Nonfarm: ]
Cuzont dollars SO0 31| &gl uol 52l 187 -Lip-l74 1982 dollatS vvrervore 21| 3| <18l 15| 11| 5| -33] -as
Implicit price 22 3| -7l 52| 21 s1] 73 3 Implicit price deflator .. 39| 391 39] 35| 48| 41| 25 43
Chain price index .. 28| 23| 32l a1| 6| 14] 35| 35| pisposabte personal income:
Fixed-weighted pri a6| 35| 44| sa| 14 22f 45| 54 ) " Erent abitars : 71| 59| 61| 96| 40 a5} 33 20
Residential: ) 1982 dollars 24| To| 12| 25 3| -7 -33 -1s
Current dollars ... -6| -39| -51] 189 -110{ -18.2] 21.4] 257
1982 dollass ... 41| -55| -55| 15| -112] ~19.3] -20.6] -253
Implicit price deflator 35 16| 3| 33 o] 23 -9 -6
Chain price index . 36| 17| 4 331 ] 23] -9 -4
Fixed-weighted price index 36| 18] 5| 335 3] 28] -6 -3
Exports of goods and services:
nt dollars! 134 74| 128 120 -0 81 155 -17
1982 dollars ! 11.0] 64] 135 112} -50] 69 110 5
Tmplicit price deflator 22 9 -8 Ed L1l 42| -22
Chain price index ... 23| 23| -3| 471 26 27| 46| 32
Fixed-weighted price i 271 26| o sof 34 26 s0| 34
Tmports of goods and services: .
Current dollars! 74, 47} 31| sof -38 184] 70| -227
1982 dollars ! 6ol 281 17| 2s] 7| 76|-118| -838
Implicit price deflator 1 13 19 12| se| -45| 101] 212} -150
Chain price index wu.. 32| 34 31| 78| -63| 107| 221f -85
Fixed-weighted price index 36| 40 40| o32| -70| 126| 249f-118
1. Percent changes for 1986 and the first quarter of 1986 reflect discontinuities in the series. the composition of GNP in the first period. The implicit price deflator is a uct of the deflation of GNP.
NoTE.—The fixed-weighted price index and the chain price index, both of which are weighted averages of It is derived as the ratio of current- to dollar GNP (multiplied by 100). It it the average of the detailed
the detailed prices used in the deflation of GNP, are of price change. In calculating changes in these  prices used in the deflation of GNP, but the prices are weighted by the composition of GNP in each period.
indexes, the composition of GNP is held C ly these. changes reflect only changes in prices,  Consequently, the implicit price deflator reflects not only changes in prices but also changes in the composition

The fixed-weighted price index measures price change over any period, using as weights the composition of  of GNP, and its use as a measure of price change should be avoided.
GNP in 1982. The chain price index measures price change between two consecutive periods, using as weights
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NIPA Charts
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SR RECENT QUARTERS
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Reconciliation and Other Special Tables

Table 1.—Revisions in Selected Component Series of the NIPA’s, First Quarter of 1991

Seasonally adjusted at annual rates Percent éhange from preced-
ing quarter at annual rates
Preliminary Finat Differnce Preliminary Final
Biltions of current dollars
GNP 5,561.7 5,557.7 —4.0 25 22
National income 4,461.1 4,456.4 -4.7 1 -3
p of employ 3,297.7 3,299.3 1.6 1.3 1.5
Corporate profits with inventory valuation and capital
ption adj y 288.0 286.2 -1.8 -1.2 -3.7
Other 875.3 870.9 -44 -3.8 =58
Personal income 4,737.0 4,7358 ~1.2 16 1.5
Biilions of constant (1982) dollars
GNP 4,126.5 4,124.1 -24 26 -28
Less: Exports 643.0 648.0 50 -2.6 5
Plus: tmports 636.6 641.0 44 =113 88
Equals: Gross d ic purchases 4,120.1 | 4,117.0 =31 4.0 -43
Personal pti pendi 2,664.9 2,663.7 -1.2 ~-1.3 ~15
Durables 4013 402.9 1.6 -13.1 -11.7
Nondurabl 896.8 897.1 3 -19 -1.8
Services 1,366.7 1,363.7 -3.0 30 A
Fixed i 6499 648.6 -13 -17.9 -1835
N idential 4974 496.8 -6 -159 ~16.3
Residential 1524 151.8 -6 =24.1 -253
Change in busi i ies ~23.7 250 -1.3 . . .
Nonfarm -26.8 ~28.1 -13
Farm 3.1 3.1 0
G purch 829.1 829.6 ]
Federal - 348.8 349.5 N
State and local 480.3 480.1 -2
Index numbers, 1982=100!
GNP price index (fixed weights) 139.3 139.3 0 5.1 52
GNP price index (chained weights) 5.1 52
GNP implicit price deflator 134.8 134.8 0 52 52
Gross domestic purchases price index (fixed weights) .....oeccecnnees 139.1 139.1 0 3.6 37

1. Not at annual rates.

NoTe.—For the first quarter of 1991, the following revised or additional major source data were incorporated.
Personal consumption expenditures: Revised retail sales for March.

Nonresidential fixed ii Revised ion put in place for March and revised f: * ship of equip for March.
Residential investment: Revised construction put in place for March.
Change in business i ies: Revised facturing and trade inventories for March.

Ner exporis of goods and services: Revised merchandise exporis and imports for March, revised investment income receipts and payments for
the quarter, and revised services exports and imports for the quarter. ’

Government purchases of goods and services: Revised State and local government construction put in place for March.

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

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

GNP prices: Revised residential housing prices for the quarter.

The revised first-quarter estimates for net exports of goods and services and for net interest
and profits from the rest of the world reflect first-quarter 1991 changes that are calculated
from the revised international transactions accounts, which are described in “U.S. International
Transactions, First Quarter 1991” in this issue. Revisions for 1987-90 will be incorporated
into the NIPA’s in the comprehensive revision scheduled for release in November 1991. (The
revisions for 1990, as well as those for the first quarter of 1991, are shown in the “Statistical
differences” lines in table 2 on the following page.
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Table 2.—Relation of Net Exports of Goods and Services in the National Income -and Product
Accounts (NIPA’s) to Balance of Goods and Services in the Balance of Payments Accounts
(BPA’s)

[Billions of dollars]
Seasonally adjusted at annual rates
Line | 1990 1990 1991
1 n Jiig v 1
Exports of goods and services, BPA’s ... 1 6529] 635.1] 643.0| 649.2)1 684.4| 6704
Less: Gold, BPA's 2 30 19 2.8 30 4.4 4.1
Capital gains net of losses in direct investment income receipts, BPA's ......... 3 1.1 9 1.5 14 7 1.3
Statistical differences! 4 157 -13 7.3 -3 1 -1
Other items 5 32 1 d 13 114 5
Plus: Adjustment for U. S territories and Puerto Rico ... 6 216 21.0 214( 218 222 224
Services furnished without p b 1 ies except life 7 7.1 6.8 70 7.1 13 15
insurance carriers and pnvate noninsured pension plans.

Equals: Exports of goods and services, NIPA’s 8 672.8| 661.3] 659.7| 672.7| 697.4] 6945
Imports of goods and services, BPA’s 9 7227 709.7] 713.0| 7274| 7409] 6973
Less: Paymenlsaof income on U.S. Government liabilities ......c.cvvueeisensssssssssssssenns | 10 319 36.8 374 38.1 39.1 38.5
Gold, BPA’s 11 2.5 17 2.1 2.8 33 33
Capital gains net of losses in direct investment income payments, BPA'S ... 12 -19 2.5 3 -5.3 0 27
Statistical differences! 13 -3.8 -1.1 4.1 6.6/ -11.5| -11.8

Other iters : 14 0 0 4 0 0 0
Plus: Gold, NIPA’s 15 -32| =21 -34| ~-3.6f =~35 -34
Adjustment for U.S. temtones and Puerto Rico .. - 16 12.1 118 120 12.2 124 124
Imputed interest paid to fc 17 7.1 6.8 7.0 71 7.3 15
Equals: Imports of goods and services, NIPA’s 18 7040| 691.3] 684.6] 7141} 7262 681.0
Balance on goods and services, BPA’s (1-9) 19 -698| -745| -69.9| -782| -565| -26.9
Less: Gold (2-11+15) 20 26| -19f =27 =34 =241 =27
Capital gains net of losses in direct mvestment income, BPA’s (3-12) .. 21 3.0 33 1.2 6.6 a -~1.5
Statistical differences (4-13) (4-13)! 22 52 -1 32 6.2 1.6 117
Other ftems (5-14) . : 23 3.2 Nl .1 13 114 5
Plus: Payments of income on U.S. Govemnment liabilities (10) .. 24 379 36.8 374 38.1 39.1 38.5
Adjustment for U.S, territories and Puerto Rico(6~16) .. 25 9.5 9.2 94 9.6 9.8 100
Equals: Net exports of goods and services, NIPA’s (8-18) ... 26 -312| ~30.0{ -249| -41.3| -288 135
1, Consists of statistical revisions in the BPA’s that have not yet been n the NIPA's. For the first quarter of 1991, includes revisions

in Census Bureau merchandise trade data for March, which became available too Iate for incorporation in the BPA’s, but in time for incorporation
in the NIPA’s,
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Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios
for Manufacturing and Trade

Tables 1, 2, and 3 present quarterly and monthly constant-dollar in-
ventories, sales, and inventory-sales ratios, respectively. Table 4 presents
quarterly fixed-weighted constant-dollar inventory-sales ratios, i.e., ratios
obtained by weighting detailed industry ratios by 1982 sales. Table 5

Table 1.—Manufacturing and Trade Inventories in Constant Dollars,
Seasonally Adjusted, End of Period

21

presents quarterly and monthly inventories for manufacturing by stage of
fabrication. Quarterly constant-dollar manufacturing and trade invento-
ries, sales, and inventory-sales ratios for 1982 forward were published in
the September 1990 SURVEY OF CURRENT BUSINESS.

Table 2.~—-Manufacturing and Trade Sales in Constant Dollars, Seasonaliy
Adjusted Total at Monthly Rate

[Billions of 1982 dollars] [Billions of 1982 dollars]
1990 | 1991 1990 1991 1990 | 1991 1990 1991
v I Nov. | Dec. | Jan.” | Feb.” | Mar.” | Apr.? v 1 Nov. | Dec. |-Jan.” | Feb.” | Mar.” | Apr.”
Manufacturing and trade ............ | 692.7| 687.7|] 698.0} 692.7| 695.5| 693.9| 6877} 6848 Manufacturing and trade 47431 464.6| 460.5| 462.4] 4604] 4674
Manufacturing 32971 3294} 3326 329.7| 329.5| 330.8| 329.4| 3295 Mahufacturing . 2229! 2161 2157} 2153} 2131 2189
: 7|1 210.1| 2158| 2152] 2154] 2137] 2133 . 4]| 1200 1162] 1155] 1151 1127] 1168
. . 201} 203] 200] 20a) 203| 202 1 2 . 91| 90| 89| 85| 82] 85
bricate ) 1| 234| 231} 230| 232] 228| 226 Fat metals ! . 128} 130| 123} 122] 21} 123
Miichinery, except electrical . 5| 436 444 435) 437| 439] 436 437 Machinery, except electrical . 329 3ue|| 330| 324| 317] 31.5] 315| 316
 Electrical machinery 351 348(| 3s58| 351 350 8| 348 3 Electrical machinery ... 181 179|| 182| 180 180 179] 179! 180
Transp n eq 587} s83|| 99| s87] s87| s88) s83| s82 Transportation equipment . 2651 248|] 264| 237| 248 254| 241] 266
Motor vehicles 18| 18]} 17§ 1.8 1191 120 118 118 Motor vehicles .. 152 138]| 152} 121 143{ ‘139) 133 153
Other 468| 466|| 482] 468] 46.8] 467 466 Other cuvvreumene 114] 109]] 112] 116 105] 11.4] 109} 113
35.1| 340|| 355] 351f 348 347} 340} 338 Other durable goods! 206f 19.5]] 207| 201 198] 197| 190] 198
Nondurabl m 1139] 115711 113.6( 1139] 1143 1154] 1157] 1163 Nondurabl 1024} 10031l 1028] 998} 1002] 1003] 1004] 102
Food and PROGUCES. ccveseirenn 234 36|t 2377 234| 2371 236{ 236| 237 Food and Eindred Products . | 289| 2811|2891 289 277| 282 283] 280
Nonfood . 95| 921 89.9] 9%0.5| %07 918] 921| 925 Nonfood : 7351 7122| 739| 709 725| 72.1| 721 741
Paper and allied products 110l n3|| 108} 1.0| 1.1} 12} 13| 114 Paper and allied products 79| 716 80| 78] 77| 77| 16| 76
Chemicals and allied products 278 282)1 27.8] 27.8| 279] 281] 282| 283 Chermicals and allied products .. 190} 181} 192]| 182} 185 182f 17.5| 185
Petroleum and coal products 1391 1481 135 139| 135| 142| 148| 149 Petroleum and coal products 192] 197]] 191 183] 194] 194| 203] 211
Rubber and plastic products .. 9.0 87 89 9.0 9.0 89 8.7 8.8 Rubber and plastic products . 6.6 63 6.5 6.3 64 6.3 6.2 6.5
Other nondurable goods? . 288| 200|| 289 288} 201] 2031 290{ 29.1 Other nondurable goods? .1 208f 206|| 210 203| 206 205| 205| 205
Merchant whol 17031 1718]] 1703| 1703| 1735| 1733] 1718 1694 M ! 1272| 1240 126.6{ 1263| 124.3| 124.0] 123.7] 1253
1109} 11121 113.5] 1134 112.1] 1099 DUTable 2004S cvvmerrvmmmimerssmsrmsmmnenenes | 5891 573|| 582] 89| 57.3| 57.2| 574] 568
594] so.| 600} 5991 5971 3596 durable goods 6331 667|| 685| 6741 671} 668{ 663| 686
1901 1891 1947 1921 192 187 Groceries and farm prod 2521 25.1]| 253| 248] 248] 250] 254| 256
404) 402] 406 407| 405) 4038 Other nondurable goods 431} 416|| 432] 426 422] 417} 4091 429
195.1] 192.7| 1925] 189.7| 186.5| 1858  Retail frade ..ecemormmmmmmsscrmmmsemenacess | 1240 122,411 1247| 1223] 120.4] 123.1] 123.7] 1231
9791 9531 944| 923| 8991 900 Durable dgoods 482 468|] 486] 470 455| 471.3) 417f 477
4831 46.1| 452| 4341 417| 415 Auto dealers .. 26.1| 248jf 264} 252| 239 254| 253
96| 492| 492| 488| 483| 485 22.1| 220|] 222] 218 216| .221| 223| 224
972| 974| 982| 91.5| 965| 959 758 56| 762| 7531 749) 758| 760] 755
19.8] 202] 204] 202] 202] 201 270 271 27| 227] 226 5] 228) 225
774] 712 718] 71.3f 763 758 53.1| s29|| 35| s26| s523] s32f 532 s30
Sec footnotes to table 5. See footnotes to table 5.
Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing and Table 4.—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for
Trade, Seasonally Adjusted Manufacturing and Trade, Seasonally Adjusted
{Ratio, based on 1982 dollars] [Ratio, based on 1982 dollars)
1990 | 1991 1990 1991 1989 1990 1991
v I Nov. | Dec. | Jan.” | Feb.” | Mar.” | Apr.” v 1 I m v 1
ing and trade 146] 19| 147 rao| 11| 1so| 149 147 Manufacturing and trade ... 142 p40| 40| 139| raz| 145
Manuf: ing 148§ 153 149| 1.53| 1.53| 154 155| 151 Manuf ing 149 1.50 148 147 148 1.54
Durable goods. .... 179) 1871 182| 186 186] 1.87] 190] 183 Durable goods 188 187 184 183] 185] 192
Primary metals 221) 23g]| 221 2 226 237| 248| 238 Nondurable goods 3| 1 14 : Bl o1
Fabricated metals 177} 187|| 183| 178| 1.86] 191 188] 184 & o e Lzpo LB L8
Machinery, except el 1 132 }.33 1.35 }.34 }'32 }gg }gg }32 Merchant 123 120] w20y 121 127 1A
Electrical machinery ... 1.94 94 197 95 . ! Durable goods 1.80 | 74
i i 221 236|| 227| 248| 237| 232| 242| 219  PURc . . 731 1181 1871 195
'7§ 4.35 4.;% 4'81 4% 4(8)3 4'§3 41; goods 82 82 82 80 83 35
Other 4.1 .26 X . . Retail trade 1487 12| 1 ¥
Other durable goods* 1| 1as|| wm| o174 13e) 176 79| LTM od BBl i
Durable goods 208] 1911 200| 202] 199} 192
Nondurable goods | ws)| ra| 1a4] 114| 115| 15|, 114 Nondurable goods 120 19| 121 149 122] 12
Food and kindred products. ....euusicee g; 1‘% 1'2% 1%?; l.gg . zzz; 1283 . :z;g
Nonfood - 1. . . . . . See fi ble 5.
Paper and ailied products 13| 1eof| 13| 1a1| 1as| pep| vso| 150 Seefoomewstombles
Chemicals and allied products 146| 156|| 144 152 151] 154 161} 1.53
Petroleum and coal products . B3| 3 g1l g6l 0| 73y 73t
Rubber and plastic products .. 136 139]| 137| 142| 141] 141] 140| 136
Other nondurable goods? ..... 139] t41)] 138] 42| 141] 143] 142| 142
Merchant wholesalers 134 139]| 13s| r3s| 140| 140| 139] 135
DUrable £000S wrrouremmmsssmusemnrmescnmes | 1891 19611 191 1.89] 198] 198] 196| 194
Nondurable goods 871 90 87| 88| 90} 90| 90| .87
Groceries and farm prod asl o as| el a8 71| 6| 33
Other nondurable goods a3l 97 94| 95| 96| 98] 99| 95
Retail trade ...... 1ss] 1s2|f 1s6| 1s8l 160) 154] 1st| 151
Durable goods 198{ 192)| 202| 203] 207| 195] 189| 189
Auto dealers 177] 168} 1.83| 183| 1891 173] 164} 164
Other durable 222| 219|| 224} 226] 228) 220f 217| 216
Nondurabl 1.29] 128)] 128] 129} 131] 129 127) 127
Food stores . 890 89 871 89| 90 891 89
Other nod 145| 144]| 145 147] 149 1457 144f 143

See footnotes to table 5.
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Tablé 5.—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1982 dollars}
1990 1991 1990 1991
v I Nov. Dec. Jan.” Feb.” Mar.” Apr.?
Materials and supplies
Manufacturing 106.3 106.5 106.5 1063 106.7 106.8 106.5 1059
Durable goods 62.9 62.1 63.0 629 62.9 628 62.1 61.6
Primary metals 6.0 6.1 6.1 6.0 6.0 6.1 6.1 6.1
Fabricated metals 8.4 8.4 84 84 84 85 84 83
Machinery, except el 1 12.5 124 124 125 126 124 124 124
Electrical machinery 9.7 93 9.8 9.7 9.5 9.5 9.3 9.3
Motor vehicl 53 55 53 53 5.5 5.6 55 54
Other portation equif 7.8 75 78 7.8 7.8 17 75 74
Other durable goods ! 13.1 129 133 13.1 130 130 129 127
Nondurable goods 434 443 435 434 43.8 440 43 443
Food and kindred prod 83 8.3 8.6 8.3 84 8.3 83 84
Paper and allied prodi 58 59 5.8 58 59 59 5.9 59
Chemicals and allied prod 9.4 9.6 94 94 9.5 95 9.6 9.7
Petrok and coal prod 44 49 41 44 44 47 4.9 4.7
Rubber and plastic prod 34 34 3.5 34 35 34 34 34
Other nondurable goods? 120 12.3 122 120 12.2 123 123 12.2
‘Work-in-process
Manufacturing 1168 116.2 119.1 116.8 116.4 116.6 1162 116.2
Durable goods 98.5 98.0 101.0 98.5 98.4 98.4 98.0 97.6
Primary metals 8.0 8.0 79 8.0 19 79 8.0 8.1
Fabricated metals 78 7.3 79 7.8 7.7 16 7.3 12
Machinery, except 18.9 19.0 196 189 189 19.1 19.0 186
Electrical hinery 16.7 16.7 170 16.7 16.7 16.6 16.7 16.8
Motor vehicl 42 4.0 4.0 42 4.1 4.1 4.0 4.1
Other portation equip 343 347 359 343 34.6 346 34.7 346
Other durable goods! 8.6 8.2 8.8 86 84 84 82 83
Nondurable goods 183 18.1 18.1 18.3 18.0 182 18.1 18.6
Food and kindred prod 2.7 25 27 2.7 26 26 25 2.5
Paper and allied prod 1.2 12 1.1 1.2 11 1.2 1.2 1.1
Chemicals and allied prod: 47 47 48 47 4.7 47 4.7 48
Petrol and coal prod: 2.5 28 24 2.5 24 26 2.8 30
Rubber and plastic-products 1.2 1.1 1.2 1.2 1.1 1.1 1.1 12
Other durable goods?2 6.0 59 6.0 6.0 6.0 6.0 59 59
Finished goods
Manufacturing 106.6 106.7 107.0 106.6 1064 1073 106.7 1074
Durable gwds 544 53.5 55.1 544 539 542 535 54.1
Primary metals 6.3 6.1 6.2 6.3 6.1 6.1 6.1 6.0
abricated metals 6.9 7.0 71 6.9 6.9 71 7.0 7.1
Machinery, except el { 12.1 12.1 123 12.1 12.1 123 12.1 12,6
Electrical machinery 8.8 87 9.0 8.8 8.7 8.8 8.7 8.7
Motor vehicl 23 23 24 2.3 23 24 23 23
Other portation equi 47 43 4.6 4.7 44 44 43 45
Other durable goods! 133 129 134 133 133 132 129 12.9
Nondurable goods 522 532 519 522 525 53.1 532 534
Food and kindred prod 124 127 124 124 12,6 127 12.7 12.8
Paper and allied prod 40 43 39 40 4.1 42 ‘43 43
Chemicals and allied 7 13.6 14.0 13.6 13.6 137 139 14.0 138
Petrol and coal prod: 70 7.1 70 7.0 6.7 69 71 72
Rubber and plastic -prod 44 42 42 44 44 44 42 43
Other nondurable goods? 108 109 10.7 108 109 11. 109 11.0
;];:;‘lmary i Ngl;E.;,h:?:ufa_}:‘uful;:g. inventories are cllasgiﬁﬁed by the type of product produced by the establishment hold-
3 Vi . s 3
‘} I?clc\:;ies humber ‘“:ld wood prod iture ang:ld wes; stone, clay, and glass p N thg ] entory inventories are classified by the type of product sold by the establishment holding
and related products; an 1L nanufacturing industries m L Table 4: The I-S ratios shown in this table biained by weighting detailed industry I-S ratios by 1
. Includes tobacco textile mill products; apparel products; printing and publishing; and leath-  sales For manufacturing, 21 industries were usevzl‘;”:or fant wholesal 20 kinds otl‘l i m:&sf?; lege:i%
er and leather products. trade, 8 kinds of business.

Data Availability

Quarterly and monthly constant-dollar manufacturing and trade inventories, sales, and inventory-sales
ratios, as well as constant-doilar manufacturing inventories by stage of fabrication, for 1967-90, are available
on printouts and computer tape. To order, write to Public Information Office, Order Desk, BE-53, Bureau
of Economic Analysis, U.S. Department of Commerce, Washington, DC 20230. Specify Constant-Doilar
Manufacturing and Trade Inventories, Sales, and Ratios (Accession No. BEA NIW 88-210 for printouts
or BEA NIW 88-430 for computer tape), and include a check or money order for $35.00 for printouts
or $100.00 for computer tape, payable to “Bureau of Economic Analysis.” To order by phone, call (202)
523-0804; MasterCard and VISA are accepted.




By RUSSELL B. SCHOLL

THE net international investment
position of the United States in 1990
was a negative $412.2 billion when
direct investment is valued at the cur-
rent cost of replacing plant and equip-
ment and other tangible assets, and
the position was a negative $360.6 bil-
lion when direct investment is valued
at the current stock market value of
owner’s equity.

The negative position valued at
replacement cost—or current cost—
decreased $27.5 billion from $439.7 bil-
lion in 1989, and the negative position
valued at current stock prices—or mar-
ket value—increased $92.9 billion from
$267.7 billion in 1989. The primary
reason the negative position decreased
in current cost but increased in mar-
ket value was a sharper decline in
foreign than in domestic stock prices;
stock prices affect market values but
not current costs.

In current cost, the 1990 change in
position mainly reflected exchange rate
appreciation of $44.6 billion—mostly
on U.S. assets dbroad—and net capi-
tal flows of —$28.6 billion, as foreign
assets'in the United States increased
more rapidly than U.S. assets abroad.

In market value, the change in the
position mainly reflected price depre-
ciation of $98.7 billion, exchange rate
appreciation of $36.4 billion, and net
capital flows of —$28.6 billion.

This article first discusses the ma-
jor changes in U.S. assets abroad and
then major changes in foreign assets in
the United States on both a current-
value and market-value basis. A third
section presents detailed estimates on
the U.S. direct investment position

NoTe.—The sections on “U.S. Direct Investment
Abroad” and on “Foreign Direct Investment in
the United States” were written by Jeffrey H.
Lowe and Steve D. Bezirganian, respectively.
Harlan W. King contributed to the preparation
of estimates other than direct investment with
assistance from Christopher A. Gohrband, Dena
A. Holland, and Lori A. Trawinski.

The International Investment Position

of the United States in 1990

abroad and the foreign direct invest-
ment position in the United States for
which data by country, by industry,
and by account are available only on a
historical-cost basis.!

Changes in U.S. Assets
Abroad

Bank claims

Claims on foreigners reported- by
U.S. banks decreased $7.4 billion, to
$654.3 billion in 1990 (table 1, line
23). Transactions accounted for $5.3
billion of the decrease, and writeoffs
of claims on countries with large ex-
ternal indebtedness, mostly in Latin
America, accounted for an estimated
$2.1 billion. International demand for
U.S. bank credit was constrained by
slowing economic activity in several
major industrial countries, by sharp
contractions for brief periods in the
overseas interbank market, and by sig-
nificant weakness in the U.S. dollar’s
value in foreign exchange markets. In
addition, U.S. banks accelerated their
efforts to improve their balance sheets
by reducing higher risk international
loans.

U.S. banks’ claims on affiliated and
unaffiliated banks abroad decreased
$8.0 billion. The decrease was more
than accounted for by Japanese banks,
which significantly reduced their bor-
rowing from U.S. banks partly in re-
sponse to the sharp decline in the value
of their holdings of Japanese stocks, to
weakness in the Japanese yen, and to
the introduction of more stringent cap-
ital requirements for banks in Japan.
U.S. banks also cut back their claims
on affiliated and unaffiliated banks
abroad, but they offset much of the
drop in the first half of the year with

1. See J. Steven Landefeld and Ann M. Lawson, “The
Valuation of the U.S. Net International Investment Po-
sition,” SURVEY oF CURRENT BusiNEss 71 (May 1991) for
a discussion of concepts and estimation procedures.

a surge in lending to their offices in
the United Kingdom and Caribbean
toward yearend.

U.S. banks’ claims on public and
other private foreigners decreased
$12.1 billion, reflecting a large reduc-
tion in claims on foreign public borrow-
ers in Latin America. Banks’ claims on
Mexico and Venezuela were reduced as
part of the U.S. Government’s debt re-
structuring: program with these coun-
tries. These countries issued bonds
with U.S. Treasury securities as col-

lateral in exchange for reductions in
debt at U.S. commercial banks. Re-
ductions in U.S. banks’ claims on other
countries resulted from loan sales and
asset swaps to enhance the quality
of balance sheets and accommodate
risk-based capital requirements that
went into effect at yearend. An in-
crease in banks’ claims on borrowers
in the Caribbean reflected U.S. banks’
short-term repurchase arrangements
at yearend with securities dealers
there.

U.S. banks’ domestic customers’
claims increased $13.8 billion, to $75.9
billion, partly offsetting the above de-
creases. U.S. money market mu-
tual funds, experiencing a sharp in-
flux of investors’ funds, stepped up
depositing and purchases of nego-
tiable instruments in foreign financial
centers.

Foreign securities

U.S. holdings of foreign securities
increased $32.1 billion to $222.3 bil-
lion, bolstered by record purchases of
foreign bonds (table 1, line 19). Net
purchases of foreign securities of $28.5
billion and exchange rate apprecia-
tion of $18.8 billion were partly offset
by $15.2 billion in price depreciation,
mostly in foreign stocks.

Record purchases of foreign bonds of
$21.6 billion, augmented by $9.2 billion
in exchange rate appreciation, led to
a 31-percent increase to $129.1 billion

23
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in bond holdings Foreign new issues
of bonds in the United States surged
to an unprecedented $23.2 billion, as

lower U.S. long-term rates favored bor--

rowing in the U.S. market and U.S.
institutional investors stepped-up pur-
chases of higher yielding new issues
when yields on short-term instruments
fell rapidly. Canadian new issues
in the United States more than dou-
bled as Canadian long-term interest
rates remained substantially higher
than similar U.S. interest rates. New
issues from Western Europe and in-
ternational financial institutions also
accelerated sharply, especially during
the bond market rally in the fourth
quarter. New issues were augmented
by debt restructuring agreements with
Mexico and Venezuela; both Govern-
ments issued bonds with U. S. Treasury
securities as collateral in exchange for
reductions in their debt at U.S. com-
mercial banks. Net U.S. sales of out-
standing foreign bonds were $1.6 bil-
lion. Heavy purchases of British gilt-
edged securities were absent as British
long-term rates declined sharply. In
contrast, U.S. purchases of Japanese
bonds increased.

U.S. holdings of foreign stocks in-
creased $1.5 billion, or less than 2
percent, to $93.3 billion; net purchases
of $6.9 billion and exchange rate ap-
preciation of $9.6 billion were mostly
offset by price depreciation of $15.0 bil-
lion. Net purchases were heavily con-
centrated in the second quarter when
markets abroad temporarily recovered;
for the year, purchases were sharply
curtailed as prices declined 12—40 per-
cent on major forelgn stock exchanges.
Slowing economic growth, rising for-
eign interest rates, and uncertainties
surrounding operations in the Persian
Gulf in the second half of the year
sharply reduced U.S. purchases to less
than one-half the prior year’s record.

U.S. direct investment abroad and other
private assets

U.S. direct investment abroad val-
ued on a current-cost basis increased
$62.0 billion, to $598:1 billion; on a
market-value basis, it decreased $93.6
billion, to $714.1 billion (table 1, lines
17 and 18, respectively). Capital out-
flows, included in both measures, re-
mained at the prior year’s record of
$33.4 billion: Net equity transactions
shifted to outflows of $6.2 billion; rein-
vested earnings decreased slightly to
$22.3 billion; and intercompany debt
outflows slowed sharply to $5.0 billion.
Strong capital outflows were directed
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to Europe, Latin America, and the Pa-
cific Rim countries: The integration of
European markets in 1992, German
unification, economic reforms, and rel-
atively strong economic growth in some
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of these countries were inducements.
to U.S. multinational corporations’ ex-
pansion. Exchange rate appreciation
added $23.9 billion and $15.8 billion
to the current-cost and market-value

Table 1.— International Investment Position of the United States at Yearend, 1989 and 1990

[Millions of dollars]
Changes in position in 1990 (decrease (~))
Auributable to:
Line Type of investment Pf;ist;o," Valuation adjustments Pf:;t(i)‘,’,"
. Total
Capital ot
flows Price sate. Other 2
changes chanéé& 1 | changes
@ (b) © @ |(atbicHd)
Net international investment position of the United States:
1 With direct investment pasitions at current cost (line 3 -439,656] —28,597! 1,678) 44,549 9,864/ 27,493} -412,163
less line 24).
2 With directz ;l;lvostment positions at market value (line 4 ]| -267,711| -28,597| -98,678] 36,381 -1,992] -92,887| -360,598
less fine
U.S. assets abroad:
3 Wisthlttl’irfsc; investment positions at current cost (lines | 1,672,532] 57,706] -17,932] 49,249 2,500 91,5231 1,764,055
+10+15). i
4 With direct investment positions at market value 1,944,218] 57,706| —160,794| 41,081] -2,115} -64,122| 1,880,096
(lines 5+10+16).
5 U.S. official reserve assets 168,714 2,158 ~2,751 6,550 -7 5950 174,664
6 Gold 105,164 32,751 47 -2,758} 102,406
7 Special d g rights 9,951 1,038 10,989
8 Reserve position in the International Fund .....cevveecsuncrnne , 28 9,076
9 Foreign currencies 44,551 1,642F 52,193
10 U.S. Government assets, other than ofﬁclal reserve assets .. 84,207 -5 ~2,998| 81,209
1 uU. S credits and other long-term assets ¥ ......cuamiessssssennes 83,675 -3 -3,014] 80,661
12 ble in dollars A -60 -2,8571 79,336
13 Other® X 57 -157 1,325
14 U.S. foreign currency holdings and U.S. short-term 532 -2 16 548
assets,
U.S. private assets:
15 With direct investment at current cost (lines 1,419,611] 58,524] -15,181] 42,716] 2,512 88,571/ 1,508,182
17+419+22+23).
16 ‘With direct investment at market value (lines 1,691,297 58,524 -158,043] 34,5481 -2,103] -67,074) 1,624,223
18+19+22423).
Direct investment abroad:
17 At current cost 536,057 33437 15] 23,938] 4,615 62,005 598,062
18 At market value 807.743| 33.437] -142,847] 15770] . 714,103
19 . Foreign securities 190,259} 28,476] -15,196] 18,778].. 222,317
20 Bonds 98,518} 21,552 =177 9,169} .. 129,062
21 Corp stocks 91,7411  6924] -15,019 9,609 93,255
2 U.S. claims on unaffiliated foreigners reported by U.S 31,574 1,944 33,518
nonbanking concems.
23 U.S. claims reported by U.S. banks, not included 661,721 -5,333 654,285
elsewhere,
Foreign assets in the United States:

.24 With direct investment at current cost (lines 26+33) .. | 2,112,188] 86,303| -19,610] 4,700] -7,364 64,0301 2,176,218
25 With direct investment at market value (lines 26+34) | 2,211,929 86,303} -62,116 4,700 -123, 28,765| 2,240,694
26 W Foreign official assets in the United States 337.278| 32425 Ec.d | — 1 32,3291 369,607
27 U.S. Government secunues . 265,708] 29,310 1,018 30,328 296 036
28 U.S. Treasury 256,137 28,643 987 29,630| 285,767
29 Other 9,571 667 3 608| 10,269
30 Other U.S. Government liabilities7 ......ccocveicmsnsinsssassunses 15,348 1,703 1 1,704/ 17,052
31 U.S. liabilities reported by U.S. banks, not included 36,496] 2,998 2,998| 39,494

elsewhere.
32 Other foreign OFfiCial ASSELS, wumrmrmuersrsmmsssessssssssasssinsssrsnsss 19,726} -1,586| -1,115 =2,701] 17,025
Other foreign assets: §
33 With direct investment at current cost (lines 1,774,910 53,879] -19,513 4,700] -7.365 31,701} 1,806,611
35437438+41442).
34 With direct investment at market value (lines 1,874,651 53,879 -62,019 4,700 ~124 3,564} 1,871,087
36+37+38+41+42),
Direct investment in the United States:
35 At current cost 433,741} 37,213 2.1 c] IR— ~7,241 32,175] 465916
36 At market value 533482| 37.213] -40,303 =3, 530,392
37 U.S. Treasury securities 134,488 1,131 ~1,228 134,391
38 U.S. securities other than U.S. Treasury securities . 489,127 1,781 -20,488 4,700] .. -14,007} 475,120
39 Corporate and other bonds ’ 228,539 16,3231 -5,598]  4,700]. 154251 243,964
40 Corp stocks 260,588{ —14,542] -14,890 -29,432] 231,156
41 U.S. labilities to unaffiliated foreigners reported by U.S 40437} 3,779 3,706f 44,143
3 nonbanking concerns.
42 U.S. liabilities reported by U.S. banks, not included 677,117| 9975 -51F 9,924] 687,041
elsewhere.
 Revised.
P Preliminary.
1 Repmscms gams or losses on forclgn cunency-denonnnated assets due to their at current exch rates.

2.1 ies, and other adj

to the value of assets.

3. Reflects changes in thc value of the official gold stock due to fluctuations in the market price of gold.
4. Reflects changes in gold stock from us. Treasury sales of gold medallions and commemoranve and bullion coms, also reflects replenishment

through open market p ese d

are not

cap: flows.

5. Also includes pald in capital subscription to i ! financial i

and di claims that have been

of 1
settled through international agreements to be payable to the U.S. Government over periods in excess of 1 year, Excludes World War I debts that

are. not being serviced.

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

delivery of materials or transfer of services.

7. Primarily U.S. Government liabilities associated with military sales

agencies.

and other

ged with or through foreign official
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bases, respectively. Major European
and Japanese currencies appreciated
substantially against the U.S. dollar,
resulting in large positive translation
adjustments of affiliates’ asset and li-
ability positions. Price changes were
significant only on the market-value
basis; a negative adjustment of $142.8
billion reflected the steep drop in stock
market prices in most major foreign
markets. (For details of 1990 direct
investment developments, see the sec-
tion on U.S. Direct Investment Abroad
in this article.)

Claims on unaffiliated foreigners re-
ported by U.S. nonbanking concerns
increased $1.9 billion, to $33.5 bil-
lion (table 1, line 22). Commercial
claims, mostly trade receivables on in-
dustrial countries, advanced $1.6 bil-
lion, to $15.5 billion, as a result of
relatively low U.S. interest rates and
U.S. export growth.. Financial claims
increased $0.3 billion, to $18.0 billion;
U.S. corporations’ deposits in foreign
banks picked up in the second half,
but the pickup was largely offset by
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drops in other short-term investments
abroad in the first and third quarters
when U.S. interest rates temporarily
increased,

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

U.S. official reserve assets increased
$6.0 billion, to $174.7 billion, mostly
from exchange rate appreciation of for-
eign currency holdings (table 1, line
5). Holdings of Japanese yen and Ger-
man marks increased as a result of the
substantial appreciation of those cur-
rencies in exchange markets. Holdings
of special drawing rights and the re-
serve position with the International
Monetary Fund increased, as the mar-
ket basket of currencies used to value
them also appreciated against the dol-
lar. A decrease in the market price
of gold reduced U.S. gold reserves $2.8
billion.

U.S. Government assets other than
official reserve assets decreased $3.0
billion, to $81.2 billion; principal re-
payments exceeded principal disburse-
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ments as they have every year since
1987 (table 1, line 10). Repayments
of principal were bolstered by $5.9 bil-
lion of Egyptian military debt that was
repaid by a U.S. Government grant.
Prepayments of Foreign Military Sales
credits from other countries slowed sig-
nificantly. U.S. disbursements for debt
reorganization increased, mostly to Ar-
gentina, Brazil, Mexico; and Zaire;
other types of disbursements continued
to decline.

Changes in Foreign Assets
in the United States

Foreign official assets

Foreign official assets in the United
States increased $32.3 billion, to
$369.6 billion, largely from net acqui-
sitions (table 1, line 26). Industrial
countries, mainly in Western Europe,
acquired $25.5 billion of dollar assets,
mostly in the second half of the year,
when the dollar’s decline against Eu-
ropean currencies accelerated. OPEC

Table 2.—U.S. Assets Abroad and Foreign Assets in the United States by Area

[Millions of dollars}
Amounts outstanding, by area
. . Other countries,
Latin America and : : '
Line Type of investment Western Europe Canada Japan other Western Hemi- ‘mer;:gg::l a‘ﬁm‘
] sphere unallocated ¥
1989~ 1990° 1989+ 19907 19897 19907 1989~ 1990° 1989~ 19907
U.S. assets abroad:

1 U.S. official reserve assets 29,744 34,483 ™ *) 13,562 17,710 1,159 124,249 122,471

2 Gold 105,164 102,406

3 Special di nghts 9,951 10,989

4 Reserve position in the Intemanonal M y Fund . 9,048 9,076

5 Foreign 29,744 34,483 ™ *) 13,562 17,710 L159 | s .1 -

6 U.S. Government assets, other than official reserve assets 8,466 8,352 ~ 307 264 29 29 18,505 19,095 56,900 53,469

7 U.S. loans and other long-term assets * 8,452 8,325 290 249 18,180 18,728 56,753 53,359

8 Repayable in dollars 8,313 8,204 290 249 17,826 18,366 55,764 52,517

9 ther2 139 121 354 362 989 842
10 U.S. foreign heldings and U.S. sh assets 14 27 17 15 29 29 325 367 147 110

U.S. private assets:
11 Direct ne d () [¢) ®) () (&) [} (Y] ) ¢) )
12 Foreign securities 109,950 136,173 74,691 76,704 “) (] 1,384 3,024 44,234 46,416
13 Bonds 49,657 72,924 46,345 53,443 *) *) (* “*) 42,516 42,695
14 C stocks 60,293 63,249 8,346 23,261 ) *) 1,384 3,024 41,718 43,721
15 U.S. claims on unaffiliated i d by U.S. nonbanking concerns 13,050 14,836 3,064 4,035 1,623 2,279 9,767 8,100 4,070 4,268
16 Us. clalms reported by U.S. banks not included elsewt 162,522 172,343 19,690 19,933 155,162 131,858 249,655 255,257 74 692 74,894
Foreign assets in the United States: i
17 Fomgn offigial assets in the United States 135,592 170,370 9,792 8,955 [ ©) 9,976 20,145 5y 5)
18 US. G securities © ¢ © ©) (] (6] © © ) %)
19 U.S. Treasury (:) (:) © © (:) ) © © ®) ®)
20 Other . © ) ) ©) () (%) () ©) (%) ©)
21 Other U.S. Government liabilities” 3,607 3,354 335 375 1,890 2,161 701 611 8,815 10,551
2 U.S. liabilities reported by U.S banks, not included el © W ©) ©) ® &) © © ® ®
23 Other foreign official assets © © © © ) ) © © ¢ @
Other foreign assets in the United States:

24 Direct investment in the United States (@) (G} [ ¢ (G} (6} ) ) [} @)
25 U.S. Treasury securities (%) () ¢ ] () Q)] ) ®) ¢ (
26 U.S. securities other than U.S Treasury securities 308,989 1 300,457 41,136 41,715 65,074 61,587 41,331 42,147 32,597 29,214
27 Corporate and other bonds 159,243 168,023 6,175 7,938 37,704 38,831 997 14,068 15,420 15,104
28 C stocks 149746 | 132434 34,961 33,777 27,370 22,756 1,334 28,079 17,177 14,110
29 U.S. liabilities to unaffiliated foreigners rcponed by U S. nonbankmg CONCETNS .vecverensens 21,600 20,949 1,818 1,729 6,966 7,027 ,604 4,929 7,449 9,509
30 U.S. liabilities reported by U.S banks, not incl ©) &) ) ©) ©) ® (S (@] Q) )
r Rcviséd. R 3. Positions at current cost or market value are not available by area; country detail are available onty at
# Preliminary. historical costs in either table 5 or 6 of this article.
4 Includes U.S. official gold stock valued at market price. 4. U.S. holdings of foreign securities in some areas may be und d. This und is in part due
* Less than $500,000 (). to the ing of security by area of rather than by area of issuer.
1. Also includes paid-in capital subscription to international fi di 5. Details riot shown separately.

and
of miscellaneous claims that have been settled through international agreements to be payable to the U.S. Gov-
ernment over penods in excess of 1 year. Excludes World War I debts that are not being serviced.
may ly, or at its option, repay with its currency, with
a third country’s currency, or by delivery of materials or transfer of services.

that the b

7. Primarily U.S. G

6. Details not shown separately are included in totals in line 17.
liabilities

d with military sales contracts and other transactions ar-

ranged with or through foreign official agencies.
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members acquired $2.2 billion of dollar
assets, mostly early in the year; other
countries acquired $4.7 billion.

Bank liabilities

Liabilities to private foreigners and
international financial institutions re-
ported by U.S. banks increased $9.9
billion, to $687.0 billion, a much
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smaller increase than in 1989 (table
1, line 42). Banks’ own liabilities de-
creased $2.2 billion, to $612.0 billion,
because of a substantial slowdown in
growth of domestic and foreign demand
for dollar credits, a widening of inter-
est rate differentials adverse to U.S.
depositing, and a significant decline in
the dollar’s foreign exchange value.

June 1991

Much of the steep rundown in li-
abilities occurred in the first half of
the year. In the second half, foreign-
owned banks in the United States,
with expanding domestic portfolios and
credit needs, shifted to overseas fund-
ing, mostly from unaffiliated banks
in Western Europe and Asian bank-
ing centers other than Japan. U.S.-

Table 3.—International Investment Position of the United States at Yearend, 1976-1990

{Millions of dollars] }
Line Type of investment 1976" [ 19777 | 1978~ | 1979~ [ 1980~ | 1981" | 1982 1983~ 1984~ 19857 19867 1987 1988 1989 1990~
Net international investment position of the United
tates:
1 With direct investment positions at current cost 175,923] 185,089| 220,993) 332,987 379,623] 359,441| 363,993 284,970f 163,972 64,306] -74,122{ ~134,960| -305,976] —439,656] —412,163
(line 3 less line 24).
2 With direct investment positions at market value 258,473] 224,124 111,034 64,502| 14,588 -42,237| -150,562} -267,711| -360,598
(line 4 less line 25).
U.S. assets abroad:
3 Wisthlt‘l)irlesct investment at current cost (lines 457,636] 512,949 619,161] 781,982} 921,527| 987,276} 1,100,591| 1,113,651} 1,104,622 1,173,850 1,319,094] 1,463,400} 1,533,692| 1,672,532] 1,764,055
+10+15). -
4 With A(i)irect investment at market value (lines 954,892 1,029,064/ 1,022,251 | 1,174,772 1,424,416 1,555,825{ 1,707,549] 1,944,218| 1,880,096
5+10+16).
5 U.S. official TESEIVE ASSELS ....cvvurmverrsmnesisrasnssasssssssesssnns 44,094 53,376 69,450( 143,260| 171,412 124,568] 143,445] 123,110 105,040| 117,930 139,875| 162,370} 144,1791 168,714| 174,664
[ Gold? 36,944 45781 62471| 135476 155,816 105,644 120,635 100,484] 81,202 85,834 102428] 127,648| 107,434| 105,164| 102,406
7 Special drawing rights 2,395| 2,629 1,558] 2,724 2610 4,09 5,250 5,025 5,641 7.293 8,395 10,283 9,637 9951| 10989
8 Resetve position in the Internationat Fund ........u...... 44341 4946] 1,047) 1,253| 2,852} 5,054 7,348] 11,312| 11,541f 11,947 11,730] 11,349 9,745 9,048 9,076
9 Foreign currencies 321 201 4374 3,807 10,134} 9,774 10,212 6,289 6,656/ 12,856 17,322 13,090 17,363 44,551 52,193
10 U.S. Government assets, other than official reserve 44,978 48,567 53,187 57,419 63,865; 68,774| 74,682] 79,626 84,971| 87,752| 89,637| 88,596 85,565] 84,207 81,209
assets.
1 u.. S credits and other long-term assets? .....vnerunnss 44,1241 47,749| 52,252 564771 620231 67,2011 72.884] 77,814] 82,883| 85814| 88710f 87,580] 84,858 83,675 80,661
12 payable in dollars 41,309] 45,154] 498171 54,085} 359,799] 64.959] 70948} 75991 81,103] 84,087] 87,112] 85966] 837393] -82,193] 79,336
13 Other3 2,815 2,595| 2435| 2,392 2224 2242 1,936 1,823 1,780 1,727 1,598 1,614 1,465 1,482 1,325
14 U.S. foreign currency holdings and U.S. short-term 854 818 935 942 1,842 1,573 1,798 1,812 2,088 1,938 927 1,016 707 532 548
assets.
U.S. private assets:
15 With direct investment at current cost (lines 368,564| 411,006| 496,524 581,303| 686,250| 793,934 882,464] 910,915 914,611 968,168 1,089,582| 1,212,434} 1,303,948} 1,419,611| 1,508,182
17+19+22+23).
16 With direct investment at market value (lines 736,765 826,328} 832,240{ 969,090 1,194,904( 1,304,859 1,477,805| 1,691,297| 1,624,223
18+19422423).
Direct investment abroad:
17 At current cost4 3 222,955 246,749 284,254] 335,977} 385,059] 401,422} 374,003 357,900] 350,007} 379,556 414,091| 485,178] 504,980] 536,057 598,062
18 At market valuc4 ¢ 228,304] 2733131 267,636] 380478 5194131 577,603] 678.837] 807,743] 714,103
19 Foreign securities 44,157} 49,439 53,384} 56,800 62,6531 63,151] 75,300 83,393 88,917] 112,226 131,736 146,714} 156,775} 190,259] 222,317
20 Bonds 34,704f 39,329 42,148] 41,966| 43,487 45,791 56,732| 57,5291 61,900f 72,934 81,723 92,044] 94,045 98,518| 129,062
21 Corporate stocks 9,453} 10,1101 11,236] 14,834 19,166} 17,360 18,568 25,864 27,017 39,292 50,013 54,6701 62,7301 91,741 93,255
22 U.S. claims on unaffiliated foreigners reported by 20,3171 22,256| 28,070| 31,497| 34,672| 35,853 28,583] 35117 30,056 29,023| 36417| 31,085 34,157 31,574 33518
U.S nonbanking concerns”.
23 U.S. claims reported by U.S. banks, not included 81,135| 92,562 130,816| 157,029 203,866} 293,508( 404,578] 434,505| 445,631 447,363| 507,338| 549,457 608,036] 661,721| 654,285
elsewhere ®.
Foreign assets in the United States:
24 With g;r)ecf investment at current cost (lines 281,713{ 327,860] 398,168] 448,995} 541,904| 627,835 736,598| 828,681] 940,650 1,109,544| 1,393,216/ 1,598,360 1,839,668| 2,112,188 2,176,218
26+,
25 With direct investment at market value (lines 696,419| 804,940! 911,217| 1,110,270} 1,409,828} 1,598,062| 1,858,111} 2,211,929} 2,240,694
26+34).
26 Foreign official assets in the United States 104,445 140,867| 173,057{ 159,8521 176,062| 180,425] 189,109} 194,468] 199,690 202,544] 241,199| 283,024 321,801} 337,278] 369,607
27 U.S. Government securities 72,572{ 105,386| 128,511} 106,640} 118,189 125,130] 132,587} 136,987] 144,665 145063} 1789151 220,548{ 260,934{ 265,708] 296,036
28 U.S. Treasury securities® 70,555} 101,092 123,991 101,748} 111,336] 117,004] 124,929} 129,716] 138,168 138,438} 173,310] 213,713} 252,962} 256,137 285,767
29 Other? 2,017 4,204  4,520f 4,892 6,853 8,126 7,658 7271 6,497 6,625 5,605 6,835 7972 9,571 10,269
30 Other U.S. Government liabilities 0 ......veiciuesinns , 10,260| 12,749} 12,749 13,367 13,029| 13,639 14,231} 14971 15865} 18,005 15,635{ 15067 15348| 17,052
31 U.S. liabilities reported by U.S. banks, not included 17,231 18,004; 23,327 30,540| 30,381] 26,737 24 989 25534 26,090 26,734] 27,920f 31,838 31,520 36,496 39,494
elsewhere.
32 Oher foreign official assets® 5,782| 7,217| 8470 9923| 14,125 15,529 17,894 17,716 13,964| 14,882] 16,359 15003 14,370 19,726] 17,025
Other foreign assets in the United States:
33 With direct investment at current cost (lines 177,268 186,993 225,111| 289,143] 365,842| 447,410 547,489 634,213] 740,960| 907,000| 1,152,017} 1,315,336| 1,517,777 1,774,910 1,806,611
35437+38+41+42),
34 ‘With direct investment at market value (lines 507,310 610472| 711,527} 907,726| 1,168,629] 1,315,038| 1,536,220( 1,874,651] 1,871,087
36+37+38+41442).
Direct investment m the United States:
35 At current cost® 11 48,9011 56,091 68,909; 87,351} 124,120| 157,853| 173,223 181,2891 207,159| 227,223} 266,541| 316,012f 372,569| 433,741| 465,916
36 At market value$ ! 133,044] 157,548] 177,726| 227,949) 283,153| 315,714] 391,012] 533,482 530,392
37 U.S. Treasury SeCUrities® .....uiccrmssisonsssosisssssse 7,028)  7.,562] 8910 14,2101 16,113| 18,505 25,758] 33,846f 62,121 87,9541 96,078 82,5881 100,877] 134,488) 134,301
38 U.S. securities other than U.S. Treasury securities? 54,913 51,235 53,554 58,587| 74,114 75,085 92,988| 113,811} 128,477| 207,868| 310,883| 346,187| 395,584 489,127} 475,120
39 Corporate and other bonds® 11,964 11,456f 11,457 10,269] 9,545] 10,694 16,709| 17,454| 32,4211 82,290 141,943} 170,544| 194,606] 228,539| 243,964
40 Corporate stocks? 42,949( 39,779 42,097| 48,318| 64,569| 64391 76,279| 96,357 96,056| 125,578| 168,940f 175,643 200,978] 260,588| 231,156
41 U.S. liabilites to unafﬁllated foreigners reported by 12,961 11,921 16,019 18,669 30,426 30,606 27,532| 26,937f 31,024 29.458| 26,902| 29,818| 35003 40437 44,143
U.S nonbanking concerns”.
42 us. habllmeggs reported byUS banks, not included 53,465| 60,184 77,71%9] 110,326 121,069| 165,361| 227,988 278,330| 312,179| 354,497| 451,613§ 540,731 613,744 677,117| 687,041
elsewhere ®.
* Revised. 8. Breaks in the series reflect the foll s in 1978, ded ge of bank holding oompames and
? Preliminary. of brokers’ and security dealers’ reporting of habxlmes in 1981 expandcd coverage of brokers’ and security
1. U.S. official gold stock valued at market price. dealers” reporting of claims; in 1977 and 1982, an increase in reporters’ exemption levels; and in 1986, an
2. Also includes paid-in capital subscription to intcrnational financial institutions and increase in liabiltties of nonbmkmv concems held in bank custody.

of miscellaneous claims that have been settled through international agreements to be payable to !he U.S. Gov-
ernment over periods in excess of 1 year. Excludes World War I debts that are not being serviced.

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

4, Estimates are linked, for 1982 forward, to the U.S. Department of Commerce 1982 benchmark survey
and, for 1977-81 and 1966-76, to the Commerce 1977 and 1966 benct k surveys, resp

5. The current-cost estimates of direct investment begin in 1976 because that is the year that rehable current-
cost estimates of plant and equipment begin.

6. The market-value estimates of direct investment begin in 1982 because complete information on equity
flows and equity positions is unavailable in earlier years.

7. Breaks in the series reflect the following: in 1978, expanded reporting coverage; and in 1982, an increase
in reporters” exemption levels.

9. Estimates include results of 1978 and 1984 portfolio benchmark surveys conducted by the U.S. Depart-
ment of the Treasury. Beginning with the 1978 benchmark, marketable Treasury bonds are valued at market
price; previously, they were vnlued at acquisition price.

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

11. Estimates are linked, for 1987 forward, to the U.S. Department of Commerce 1987 benchmark survey;

for 1980-86, to the, Commerce 1980 benchmark survey; and through 1979, to the Commerce 1974 benchmark
survey.

NOTE. Revised area tables for 1976-90 are available upon request from the Balance of Payments Division
(BE-58), Bureaw of Economic Analysis, U.S. Department of Commerce, Washington, DC 20230.
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owned banks, with substantial domes-
tic deposit growth and sluggish loan
demand, drew on dollar funds from
own foreign offices in Caribbean bank-
ing centers mostly to meet a surge in
yearend lending overseas.

Banks’ custody liabilities increased
$12.2 billion, to $75.1 billion. In the
first and third quarters, a substantial
differential between the London inter-
bank offering rate and the U.S. bank
prime lending rate contributed to a
shift of some domestic demand for U.S.
bank credit to overseas banks.

U.S. Treasury securities

U.S. Treasury securities held by pri-
vate foreigners and international fi-
nancial institutions were nearly un-
changed at $134.4 billion, as net pur-
chases of $1.1 billion offset small price
depreciation on government bonds (ta-
ble 1, line 37). A sharp drop in for-
eign demand for U.S. Treasury bonds
from the 1989 record was encouraged
by widened differentials between. de-
clining U.S. Government and rising
foreign government bond rates and by
depreciation of the dollar in exchange
markets. Foreigners more than offset
their net sales of U.S. Treasury bonds
with stepped-up purchases of short-
term Treasury securities. By region,
substantial sales (mostly of bonds) by
Japanese investors were offset by net
purchases of institutional investors in
the Netherlands Antilles; Western Eu-
ropean investors switched from long- to
short-term U.S. Treasury securities.

Other U.S. securities

Foreign holdings of U.S. securities
other than U.S. Treasury securities de-
creased $14.0 billion, or 3 percent, to
$475.1 billion (table 1, line 88). Net
sales and substantial price deprecia-
tion of U.S. stocks more than offset
net purchases and price depreciation of
U.S. corporate bonds.

A combination of large net sales of
$14.5 billion and price depreciation of
$14.9 billion reduced foreign-held U.S.
stocks $29.4 billion, to $231.2 billion.
The decline in U.S. economic growth
and corporate earnings, the dollar’s
weakness in exchange markets, and
uncertainties about operations in the
Persian Gulf pushed U.S. stock prices
down 9 percent and led to weakened
foreign demand, particularly in the
fourth quarter.

Foreign demand for U.S. corporate
bonds was sustained through most of
the year, buffeted only in the third
quarter due to operations in the Per-
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sian Gulf. Net purchases were $16.3
billion; exchange rate appreciation of
$4.7 billion was more than offset by
price depreciation of $5.6 billion. In
total, foreign holdings increased $15.4
billion, to $244.0 billion. New is-
sues sold abroad by U.S. corporations
were $16.1 billion, $2.6 billion less
than in 1989, as a decline in U.S.
corporations’ long-term borrowing and
a fourth-quarter rally in the domestic
U.S. bond market limited overseas is-
suance. Nonetheless, foreign demand
for U.S. dollar-denominated bonds re-
mained relatively strong despite con-
cerns over U.S. corporations’ credit
quality, operations in the Persian Gulf,
higher foreign bond rates than U.S.
rates, and a weak U.S. dollar. New
issues by banks and nonbank finan-
cial corporations accounted for most
of the placements. Straight fixed-rate
bonds accounted for 85 percent of all
new issues; and although two-thirds
of borrowings were in U.S. dollars, is-
sues denominated in Swiss francs and
Japanese yen became more popular.
Partly offsetting acquisitions of new
issues, foreigners sold $5.4 billion of
outstanding corporate bonds, mostly
in the third quarter. Foreign hold-

ings of U.S. federally sponsored agency
bonds increased $5.6 billion, to $47.5
billion, mostly reflecting net purchases
by Western European and Japanese
residents.

Foreign direct investment in the United
States and other liabilities

Foreign direct investmént in the
United States valued on a current-
cost basis increased $32.2 billion, to
$465.9 billion; on a market-value ba-
sis, it decreased $3.1 billion, to $530.4
billion (table 1, lines 35 and 36, re-
spectively). (Both bases were revised
to incorporate results from the Bureau
of Economic Analysis’ 1987 Benchmark
Survey on Foreign Direct Investment
in the United States.) Capital inflows,
which are included in both measures,
were nearly halved to $37.2 billion: Eqg-
uity inflows dropped from their 1989
peak to $47.0 billion; reinvested earn-
ings became more negative, at $14.0
billion, mostly reflecting larger oper-
ating losses; and intercompany debt
inflows slowed sharply to $4.2 bil-
lion. This sharp slowdown in capital
inflows reflected the weak U.S. econ-
omy, relatively high costs of funds
abroad, sizable debt repayments to for-
eign parents by U.S. affiliates, new
loans by U.S. finance affiliates to for-
eign parents, and a moderate drop in
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investments in new acquisitions and
establishments by foreign parent com-
panies, Price increases for property,
plant, equipment, and inventories in-
creased the current-cost measure by
$2.2 billion. A steep fall in U.S. stock
market prices decreased the market-
value measure by $40.3 billion. (For
details of 1990 direct investment de-
velopments, see the section on Foreign
Direct Investment in the United States
in this article.)

Liabilities to unaffiliated foreigners
reported by U.S. nonbanking concerns
increased $3.7 billion, to $44.1 billion,
reflecting a reduction in U.S. corporate
borrowing from banks overseas that
was more than offset by increased fi-
nancing of U.S. trade (table 1, line 41).
Financial liabilities decreased $0.4 bil-
lion, to $17.9 billion; large net repay-
ments to banks in the United Kingdom
were partly offset by increased bor-
rowing from Caribbean banking cen-
ters. Commercial liabilities increased
$4.2 billion; to $26.2 billion; much of
the increase was from a sharp rise
in trade payables, primarily to OPEC
members, in the third quarter, re-
flecting the initial uncertainties over
operations in the Persian Gulf and ex-
pectations of higher oil prices. An
increase in advance receipts from in-
dustrial countries was probably associ-
ated with a step-up in prepayments on
U.S. exports.

Direct Investment

As discussed earlier, the direct in-
vestment position is valued in prices of
the current period on two alternative
bases—current cost and market value.
In 1990, the U.S. direct investment po-
sition abroad valued on a current-cost
basis rose $62.0 billion, to $598.1 bil-
lion (table 4). On a market-value basis,
it declined $93.6 billion, to $714.1 bil-
lion. The foreign direct investment
position in the United States valued on
a current-cost basis rose $32.2 billion,
to $465.9 billion. On a market-value
basis, it declined $3.1 billion, to $530.4
billion.

Before last month, only historical-
cost estimates were available. (See
table 5 for historical-cost estimates for
1982-90.) Historical cost is the basis
used for valuation in company account-
ing records in the United States, and
is the basis on which companies report
data in BEA’s direct investment sur-
veys. Also, the historical-cost basis is
the only basis on which detailed esti-
mates of the U.S. direct investment po-
sition abroad and the foreign direct in-
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Table 4—Alternative Valnation Methods for Direct Investment: Changes and Amounts Outstanding,
1989 and 1990
[Millions of dollars]

Changes in 1990 (decrease (-))
A Atributable to: Amounts
Veluation method °“‘;';“d' Valuation adjustments “‘f&““'
19897 | Capital —— Toal 1 19950
flows Price 1 =<0 21 Other s
changes! | 4.0 ges? changes
@ b © @ (a+brc+d)
U.S. direct investment abroad:
Historical cost 370,091 ek X [R— 13,351 4,615 51,403 | 421,494
Current cost 536,057 | 33,437 15 4,615 62,005 | 598,062
Market value 807,743 33,437 | —142,847 -93,640 { 714,103
Foreign direct investment in the United States: .
Historical cost 373,763 37,213 -7.241 29972 | 403,735
Current cost 4337411 37,213 ~7,241 32,175 | 465916
Market value 5334824 37,213 -3,090 | 530,392
1, For current cost, the price change adjustment reflects changes in the average price of the capital stock. For market value, the price adjustment

reflects changes in stock market prices after removing the effects of reinvested earnings.
2. Represents gains or losses on foreign currency-denominated assets due to their revaluation at current exchange rates.
3. Includes ch s o 1

ges in and other

\5C: P

vestment position in the United States
are available by country, by indus-
try, and by account. Finally, because
most other countries do not yet have
current-price measures, the historical-

.. cost estimates can provide a rough, but
‘useful, indicator of the relative size
of the direct investment positions of
different countries.

The following sections present de-
tailed estimates of positions on a
historical-cost basis for U.S. direct in-
vestment abroad and foreign direct in-
vestment in the United States. A tech-
nical note describes revisions to the
foreign direct investment in the United
States data for 1987 forward made as
a result of information obtained from
BEA’s 1987 benchmark survey of for-
eign direct investment in the United
States. In the analysis, information
from outside sources, mainly press re-
ports, has been used to supplement
BEA’s survey data.

U.S. direct investment abroad

The U.S. direct investment position
abroad measured at historical cost in-
creased $51.4 billion (14 percent) in
1990, to $421.5 billion, compared with
$34.2 billion (10 percent) in 1989 (ta-
ble 6).2 The increase in the position
consisted of capital outfiows of $33.4
billion and valuation adjustments of
$18.0 billion. Although capital out-
flows accounted for most of the increase
in the position, the accelerated growth
rate was primarily due to sharply
higher valuation adjustments, mainly
currency translation adjustments.

2. The position is the book value of U.S. direct in-
vestors” equity in, and net outstanding loans to, their
foreign affiliates. A foreign affiliate is a foreign business
enterprise in which a single U.S. investor owns at least
10 percent of the voting securities, or the equivalent.

to the value of assets.

Capital outflows for U.S. direct in-
vestment abroad were unchanged from
the record level set in 1989, as a
shift to equity capital outflows was
offset by a sharp decline in intercom-
pany debt outflows and a slight de-
crease in. reinvested earnings. The
continued strong pace of capital out-

- flows reflected ongoing interest by U.S.

multinational corporations in expand-
ing their global operations. Among the
factors that helped to sustain outflows
are the 1992 single-market initiative in
the European Communities, economic
reforms in Latin America and East-
ern Europe; and vigorous growth in
the Pacific Rim countries. Although
economic growth slowed in many coun-
tries last year, prospects for overseas
growth may have induced U.S. corpo-
rations, despite limited resources, to
continue to invest abroad.

Valuation adjustments—which are
made to reflect differences between
changes in the position, measured at
book value, and capital flows, which
are recorded at transaction values—

increased $17.2 billion, to $18.0 billion.

Most of the increase was accounted
for by a $14.4 billion shift in currency
translation adjustments from a nega-
tive $1.0 billion in 1989 to a positive
$13.4 billion in 1990; the shift was
largely attributable to the sharp de-
preciation of the U.S. dollar vis-a-vis
major European currencies and, to a
lesser extent, vis-a-vis the Japanese
yen.® In contrast with the large pos-
itive translation adjustment in 1990,

3. Currency translation adjustments to the posi-
tion are made to reflect changes in the exchange
rates that are used to translate affiliates’ foreign-
currency-denominated assets and liabilities into U.S.
dollars. Although the precise effects of currency flue-
tuations on translation adjustments depend on the
value and currency composition of affiliates’ asséts
and liabilities, dollar depreciation usually results in
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Table §.—U.S. Direct Investment Position Abroad
and Foreign Direct Investment Position in
the United States on a Historical-Cost - Basis,
1982-90

{Millions of dollars]

VY Foreign direct in-
U.S. direct invest- s

Yearend ment position | VESiment position
abroad States

207,752 124,677

207,203 137,061

211,480 164,583

230,250 184,615

259,800 220,414

314,307 263,394

335,893 314,754

370,091 373,763

421,494 403,735

there was a relatively small net nega-
tive translation adjustment in 1989, as
negative adjustments from dollar ap-
preciation against the British pound
and the Japanese yen were largely off-
set by positive adjustments from dollar
depreciation against the major conti-
nental European currencies and the
Canadian dollar.

Valuation adjustments other than
from currency translation increased
$2.8 billion, to $4.6 billion. Most of

these adjustments were the net result

of the sale and purchase of affiliates in
excess of their book values.*

The $10.7 billion shift from equity
capital inflows to outflows of $6.2 bil-
lion was almost entirely attributable to
a reduction in U.S. parents’ sales of eq-
uity interests, both partial and total,
in their affiliates. During 1989, some
U.S. parent companies were restruc-
turing their worldwide operations,

' partly to reduce debt, and a number

of petroleum, food-manufacturing, and
metals-manufacturing affiliates were
sold. Such sales of affiliates gave
rise to sizable equity capital inflows in
1989. In contrast, sales of affiliates
were fewer in number and smaller in
value in 1990.

Intercompany debt outflows dropped
$10.5 billion, to $5.0 billion, in 1990.

positive- translation adjustments (capital gains), bé-
cause it tends to raise the dollar value of net foreign-
currency-denominated assets. Similarly, negative ad-
justments (capital losses) tend to be associated with
dollar appreciation, which lowers the dollar value of net
foreign-currency-denominated assets.

4. When a foreign affiliate is sold for more than its
book value, a positive valuation adjustment is made to
reflect the difference between the capital inflow to the
U.S. parent as a result of the sale and the book value
removed from the direct inivestment position. Similarly,
when an affiliate is purchased for more than its book
value, and if the affiliate’s books (which ave used as
the basis for recording the position) are not revalued
at the time of the purchase to reflect the transaction
value, a negative valuation adjustment is made to re-
flect the difference between the capital outflow as a
result of the purchase and the book value added to the
direct investment position. (In many purchases, how-
ever, the affiliates’s assets are revalued at the time of
the purchase and no valuation adjustment is necessary,
because the (révalued) book value added to the direct
investment position is equal to the capital outflow.)
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The sharp drop was more than ac- investment banks repaid a substantial 1989 to help finance the affiliates’ ac-
counted for by affiliates in finance (ex- portion of unusually large loans that tivities throughout Europe. The drop
cept banking). In particular, British were made by their U.S. parents in in intercompany debt outflows proba-

Table 6.—U.S. Direct Investment Position Abroad on a Historical-Cost Basis at Yearend
[Miltions of dollars]

1989 1990
l:‘mance l(=inance
: Whole- except Other . Whole- except Other
All indus- | Petrole- | Manu- . banking), | oo\ h All indus- | Petrole- | Manu- al Basiking | Panking), | goris ind
ries um | facturing] S¥e | Banking | joc ance, | Services | indus- tries um |factring| S2€ anking | incurance, | SCFVICes | 1ncus-
trade and real tries trade and real tries
estate estate
All COUNEHIES ....ovvivnnnivnssressiormasssimrssaniosise 1 370,091 54,049 /149,237 37,230| 20,397 84323] 8716] 16,140 421,494 59,736| 168,220{ 41411 21,397 98,889] 10,839 21,001
D ped counitries 274,564 36,723| 120,313] 30,477| 10,449 59,190 6,836 10,576 312,186 | 41,551| 134,658| 33,918] 10,988 67,917 8,694| 14458
Canada 65,548| 10,676] 31,593 3,850 967 1,12 1273 5476 68,431| 10,691 33,231 4,131 1,057 12,025 1,549| 5,746
Europe 175213 19,9281 72,842| 21,770 8274 44,6000 49981 2,801 204204| 24,356| 83992 24495 8,684| 52,227 6502 3,948
European Communities (12) .u.cvmsmessinrenns 149,5451 14,801 70919] 13,587 6,886f 36,721 39191 2,713 1729401 18,761| 81,264| 154201 7,504| 40,718 5,501 3772
Belgis 7,941 246 4,041 1,790 199 1,335 295 35 9,462 327 4,331 2,177 ® 2,059 352 ®)
Denmark 1,234 @) 263 482 35 240 ®) ®) 1,633 ® 286 566 ®) 205 98 -2
France 14,069 1,024 9,085 2,548 216 643 279 2741 . 17,134 ®)| 11,051 3,025 174 960 375 ®)
Germany ! 24,550} 2,672| 15,784 1,296 1,508 2,352 -1 939 21,15 3,136| 17489 1,505 1,694 2,863 —41 1,069
Greece ‘264 ®) 79 56 43 (®) 29 ® 300 37 84 71 81 () ®) ®)
Ireland 5,522 -37) 4271 18 7 1,236 35 -8 6,776 -41 4,885 ®) 4 1,549 352 ®)
Traly 10,294 4041 6,639 1,458 2717 1,053 194 2n 12971 605 8,535 1,677 361 1,005 298 490
L bourg 1,127 5 636 6 242 238 0 0 1,119 22 539 ®) 30 238 0 ®)
Netherlands .......oossrenns serersssamrstssssrsassass 18,133 1,008 6,845 2,452 177 6,463 1,057 131 22,778 1,636| 8,144 2490 169 8,642 1,439 258
Portugal ...y i 488 60 . 237 107 30 ® ®) 8 590 ®) 285 110 ®) ®) ®) ®)
Spain 6,096 67 3,952 909 703 28 307 131 7,480 116 4,998 1,011 879 3 312 160
Umted Kingdom 59,827 9,147] 19,087 2,466 3,449 23,102 1,649 928 64,983] 11,331] 20,636 2,746 3,575 23,071 2,249 1,375
Other Europe 25,668 5,127 1,923 8,183 1,389 7879 1,080 87 31,264 5,595 2,729 9,075 1,179 11,508 1,001 176
Austria 588 165 2 321 41 21 16 21 767 ® 63 299 42 (&) 19 29
Finland .\ 476 ®) 28 353 ®) 0 -1 -3 542 - (®) 76 380 ®) 0 -1 =6
Norway . 3,547 2,931 79 362 20 137 13 5 3,633 2,954 121 407 24 ®) 5 ®)
Sweden 1,129 @) 744 249 ®) 66 11 5 1,526 16 1,060 344 ®@) 36 23} ®)
SWIZETIANG <vveoerereesirsssriisesrserssmsterssssssenss 19,209 ®) 976 6,753 1,264 7.404 ® 41 23,733 ®) 1,177 7424 1,025 11,049 ® 68
Turkey .. 310 112 76 67 34 0 ®y ®) 507 173 17 120 57 ) ®) ®)
Other . 410 2 17 78 ®) 252 1 ® 557 19|  us[ 100 4 289 ® ®
Japan 18,488 3284 9721 3,338 150 1,492 243 261 20,994 3419| 10,623 3,820 200 2,240 288 406
Australia, New Zealand, and South Afrita ....... 15314 2835] 6,158 1,519 1,058 1,385 21 2,038 18,557 3,085 6,812 1,472 1,048 1,426 355] 4,359
Australia ... 13,331 2368 5447 1,267 ®) 1,131 283 ®) 14,5291 2,615 6,060 1,294 ® 1,116 319 ®)
New Zealand .....wminmmmsssssssessse 1,140 ® 350 192 ®) 207 28 ®) 3,139 ® 341 132 ® 257 22 2,088
South Africa ‘843 ®) 360 60 0 48 11 ®) 889 ®) 411 46 0 54 14 ®)
Developing countries 92,098| 14,805| 289247 6,753| 9,948] 25,132 1,880 4,656 105,721} 15,6587 33,562| 7493| 10408} 30,972 2,145 5482
Latin America and Other Western Hcmlsphae 62,727 4,718 21,183 2,785 7.361 21,883 1,500 3297 72,467 52751 23,802 2,900] 7,600 27,250 1,723 3917
South AMErica w.eccvssnamen: resnrerassnsaniorsssan . 23612 2,127F 14,247 822 1,510 1,929 1,001 1,977 24,920 2,038| 15242 794 1,717 2,065 1,058 2,007
Argentina 2,684 452 1,404 140 380 177 62 68 2,889 437 1,566 121 470 164 70 61
Brazil 14,522 485( 10,655 309 809 1,359 795 i 15,416 650 11,286 302 851 1,351 865 112
Chile 1,069 65 195 60 261 304 39 145 1,341 ®) 275 54 329 418 ®) 139
Colombi; . 1,977 290 709 ®) 12 ¢ 12 ® 2,043 (®) 799 18 ® 30 13 ®)
Ecuad 393 125 165 42 *) ) - ™ ®) 389 121 174 35 () ® g) 38
Peru 939 329 70 65 ® ®) ®) ®) 600 -2 78 73 ®) ®) ) ®)
Vi 1,503 269 956 134 T 41 1,581 278 3 155 74 47 53
Other 111 ®) ®) -2 ®) ® 2 164 101 34 64 -3 4 297
Central America . 16,050 1,703 6,635 913 383 5472 218 727 18,911 2,269 8,171 959 318 5,647 268 1,278
Mexico : 7,280 79 5853 480 (®) 242 128 ®) 9,360 80 71,314 503 31 314 156 962
Panama 7,889 1,430 329 419 337 5212 52 110 8,521 1,927 363 442 273 5312 54 150
Other 88t 193 453 14 ®) 17 38 ®) 1,029 263 494 15 14 21 57 165
Other Western HEmisphere .....vemsessssninens 23,065 888 302 1,051 5,468 14,483 28t 593 28,636 967 389 1,147 5.565 19,539 397 633
Bal R 4,257 198 .50 355 2,563 1,038 ®) ®) 4,301 235 60 394 2,790 841 ~32 12
B d 17,17 =183 0 448 ® 17,145 131 ®) 18,972 -60 0 517 ®) 18,185 144 ®
Jamaica 223 ® 116 36 9 4 35 ®) 276 ®) 152 35 9 3 38 ®)
Netherlands Antilles ~5,956 79 28 *) ® -6,164 76 ®) ~1,401 ®) 38 o =3 ~1,689 ®) ®)
Trinidad and Tobago - 503 ( 8 24 4 ®) 8 413 ®) 9 ®) ®) 6 -1 9
United Kingdom Islands, Caribbean ......... 5,001 (©) © 77 2,695 2,080 56 44 4,639 (©) 20 31 2,548 1,908 63 ®)
Other 1,320 298 ®) 11 205 366 15 ®) 1436 295 108 149 218 285 ®) ®)
Other Africa 3,993 2,983 355 62 132 284 107 70 3,780 2,716 416 65 113 265 107 99
Saharan 2,116 1,747 62 5t 89 -3 95 73 1,840 1,441 73 51 99 -4 93 88
Egypt 1,744 1,423 37 ® 89 -3 88 o 1,451 1,117 45 ) 97 -4 ®) 70
Libya 252 238 [} *) 0 0 ®) ®) 2 0 -1 [ [H ® (]
Other 121 86 25 ®) 1 0 ®) ®) 144 28 ®) 1 ™) ®)
Sub-Saharan 1,876 1,236 294 11 43 286 12 -6 1,940 1,275 342 15 14 269 14 n
Liberia 92 54 [ 1] (] 3 -2 ®) 75 58 33 0 ®) *) 3 ® 57
Nigeria 406 346 53 ®) -13 0 o 210 163 67 ® 42 0 -(®) 3
Other 1,378 837 241 41 53 289 ® ® 1,672 1,079 275 42 56 265 4 -49
Middle East 4,166 1,744 744 451 64 830 57 275 4,755 2,033 911 502 58 884 49 317
Israel 756 ®) 299 8 110 32 (©) 818 o 311 ® ®) ®) 61 ®)
Saudi Arabia ...cssmmncnsmmissssiseserssssssseses 1,958 281 419 ® ®) 129 227 2,523 558 576 ®) ®) 101 234
United Arab Emi 652 542 11 ®) -16 ®) 584 [ 13 49 ®) =25 ®)
Other 803 ®) 15 131 ®) ®) -89 15 831 931 12 134 =211 -87 43
Other Asia and Pacific ..o 21,212 5,360 6,641 3,454 2,390 2,135 217 1,014 24,719 5,635 8,433 4,026 2,637 2,573 266 1,149
Hong Kong 5,948 182 730 2,337 681 1,694 65 259 6,537 188 775 2,444 672 2,007 109 343
India 527 7 437 1 80 1 0 2 639 1 511 ®) 110 -1 0 ®)
Indonesi 3,770 3,292 17 33 2 53 3 240 3,827 3,209 135 ®) 79 ® 2 312
Malaysi; 1,174 343 699 64 -9 40 ®) ®) 1,425 379 861 95 4 47 ®) ®)
Philippines 1,657 132 763 118 313 175 54 102 1,655 149 818 124 322 95 S 90
Singap : 2,318 526 1,205 284 118 80 54 50 3971 775 2,361 405 183 126 64 56
South Korea 1,855 7 840 130 790 47 6 35 2,096 7 920 236 812 98 ( (®)
Taiwan 1,921 ®) 1,380 259 223 40 -1 ® 2,273 -9 1,449 414 251 127 ) (®)
Thailand 1.2N1 645 357 A 116 ®) 10 ) 1,515 19 461 135 145 23 ®) ®)
Other 772 *) 112, 116 46 ®) ® 244 782 207 141 133 60 ®) ®) 226
International 3430 2,521 909 3,586| 2,527 1,060
A -OPEC? 9,046 5,230 1,723 312 232 820 126 602 9,828 5,516 1,930 348 302 941 58 733
* Lcss than $500000 (t) 2. OPEC is the Organi of Petrol Countries. Its members are Algeria, Ecuador, Gabon,
d to avoid discl of data of individual Indonesia, Iran, Iraq, Kuwmt, Libya, Nigetia; Qatar. Saudl Arabia, the United Arab Emirates, and Venezuela.

1 For'l989 this line includes data only for the Federal chublic of Germany. For 1990, this line also in-
cludes data for the former German Democratic chubhc {GDR). This change has no effect on the data for
1989 because there were no affiliates of U.S. companies in the former GDR in that year.
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bly also reflected the high (but declin-
ing) level of affiliate earnings, which
presumably lessened affiliates’ needs
for loans from their U.S. parents.
Reinvested earnings declined slightly
in 1990, to $22.3 billion, as a $1.6 bil-
lion decrease in earnings was almost
entirely offset by a $1.5 billion decrease
in distributed earnings. By indus-
try, a decline in reinvested earnings
in manufacturing was nearly offset by
a sharp increase in petroleum and a
smaller increase in all other industries
combined. The decline in manufactur-
ing mainly reflected lower earnings by
affiliates in most subindustries, par-
ticularly in transportation equipment.
In addition, manufacturing affiliates,
especially those in nonelectrical ma-
chinery and transportation equipment,
distributed a larger portion of earn-
ings to their U.S. parents than they
did in 1989. These parents proba-
bly found distributed earnings from
their affiliates to be a cost-effective
method of financing domestic opera-
tions. The increase in petroleum af-
filiates’ reinvested earnings mostly re-
flected higher earnings available for
reinvestment due to the runup in crude
oil prices following the Iraqi invasion
of Kuwait. Although the higher prices
proved to be temporary, they probably
prompted some U.S. parents to rein-
vest additional earnings in their petro-
leum affiliates to expand or accelerate
overseas exploration and development.

By account.—The $51.4 billion in-
crease in the position consisted of capi-
tal outflows of $38.4 billion and valua-
tion adjustments of $18.0 billion. Cap-
ital outflows consisted of reinvested
earnings of $22.3 billion, equity capi-
tal outflows of $6.2 billion, and inter-
company debt outflows of $5.0 billion.
(For more detailed estimates of capi-
tal outflows by account, see table 5 in
“U.S. International Transactions, First
Quarter 1991” in this issue.) Valuation
adjustments consisted of translation
adjustments of $13.4 billion and other
valuation adjustments of $4.6 billion.

Over two-thirds of the equity cap-
ital outflows were in finance (except
banking); most of the remaining out-
flows were in “other industries” and
banking. In finance (except banking),
nearly all of the outflows were ac-
counted for by the purchase of a Swiss
holding company that owns a major-
ity of the shares of a Swiss coffee
and chocolate manufacturer. The pur-
chase will enable the U.S. parent to
expand its already prominent presence
throughout Europe.
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In “other industries,” most of the
equity capital outflows reflected the
purchase of a minority stake in the
Mexican national telephone company
by a U.S. regional telephone com-
pany. This purchase was part of the
second major privatization of a for-
eign government-owned telecommuni-
cations company in 1990. (The first
was of the New Zealand Government-
owned telephone company, which was
purchased by two U.S. regional tele-
phone companies; that acquisition,
however, was financed through inter-
company debt rather than through eq-
uity capital.) The privatizations may
have been prompted by a desire by
the foreign governments to help fi-
nance their budget deficits and, at
the same time, obtain funding and
technology from foreigners to modern-
ize their telecommunications systems.
Foreign investment is particularly at-
tractive to regional U.S. telephone
companies, which have been restricted
domestically to certain operations.

In banking, the outflows mainly re-
flected capital contributions to Eu-
ropean affiliates, particularly in the
United Kingdom. Bank affiliates may
be boosting their capital to meet the
new minimum capital guidelines, es-
tablished under the auspices of the
Bank for International Settlements,
that are to be phased in by 1993. The
outflows were partly offset by inflows
from the sale of a Swiss bank.

Intercompany debt outflows, al-
though widespread by industry, were
particularly large in “other industries.”
They were also sizable in manufac-
turing, finance (except banking), and
services.In “other industries,” most of
the outflows were related to the pur-
chase of the New Zealand Government-
owned telephone company. In man-
ufacturing, outflows to affiliates in
“other manufacturing” and in food
products financed acquisitions by ex-
isting affiliates in the United Kingdom
and Mexico.® These outflows were
partly offset by a large inflow in trans-
portation equipment that mainly re-
flected the repayment of a 1989 loan
made to a British affiliate for acquir-
ing another affiliate. In finance (ex-
cept banking), outflows reflected U.S.
parents’ repayments of loans to their
Netherlands Antillean finance affili-

5. Inrecent years, U.S. parents have increasingly re-
lied on indirect acquisitions in which they loan funds
to existing affiliates, for use in acquiring other foreign
companies. To the extent that indirect acquisitions
replace direct acquisitions by the U.S. parents them-
selves, they tend to increase intercompany debt outflows
rather than equity capital outflows.
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ates and an unusually large short-
term loan to a Netherlands Antillean
affiliate;® the outflows were partly off-

set by inflows from the previously men-
tioned repayments of loans by British
investmerit banks to their U.S. par-
ents. In services, the outflows were
mainly to Europe.

Reinvested earnings, at $22.3 bil-
lion, continued to be a major source
of funds for financing U.S. direct in-
vestment abroad. This near-record
level reflected U.S. affiliates’ robust
profits—partly due to depreciation of
the dollar against many major foreign
currenciesﬁ—des;)'te slowing economic
growth abroad.” Reinvested earnings
were positive in all industries except
banking, where distributions by affili-
ates far exceeded current-period earn-
ings and thus were paid out of earnings
from earlier years.

Reinvested earnings were particu-
larly large in manufacturing, espe-
cially in chemicals, and in finance
(except banking). In petroleum, rein-
vested earnings were at the highest
level since 1984, partly as a result of
unusually strong profits in 1990.

As noted earlier, the largest share—
$13.4 billion—of the $18.0 billion of
total valuation adjustments was due to
translation adjustments. Other valu-
ation adjustments, which totaled $4.6
billion, were particularly large in man-
ufacturing and banking. In manu-
facturing, the other valuation adjust-
ments reflected the sales of several
affiliates for more than book value. In
banking, the adjustments primarily re-
flected the previously mentioned sale
of the Swiss bank for more than book

6. Most Netherlands Antillean finance affiliates were
established in the late 1970’s and early 1980’s to bor-
row funds in European capital markets and relend them
to their U.S. parents. The parents were prompted to
borrow indirectly through these affiliates, rather than
directly from Euromarkets, because the associated in-
terest payments were exempt from U.S, withholding
taxes under a United States-Netherlands Antilles tax
treaty. To realize this tax advantage, the affiliates were
required to be incorporated in the Netherlands Antilles.
However, the principal advantage to borrowing through
Netherlands Antillean affiliates was eliminated in the
third quarter of 1984, when the U.S. withholding tax on
interest paid to foreigners was repealed. Consequently,
relatively little new borrowing from these affiliates has
occurred, and repayments of previous loans have in-
creased substantially. Concurrently, U.S. parents have
been reducing their equity in these affiliates.

7. Currency translation has a twofold effect on the
U.S. direct investment position abroad. As discussed
earlier, translation adjustments that arise from trans-
lation of affiliates’ foreign-currency-denominated assets
and liabilities into U.S. dollars enter the position as val-
uation adjustments. In addition, currency translation
affects affiliates’ operating earnings (and, thus, rein-
vested earnings) through its effect on the dollar value of
affiliates’ foreign-currency-denominated revenues and
expenses. The dollar value of earnings generally is
raised by depreciation, and is lowered by appreciation,
of the dollar against foreign currencies.
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value. In finance (except banking),
positive adjustments were made to re-
flect changes in the ownership struc-
ture of several affiliates, the partial
sale of a minority interest in a hold-
ing company for more than book value,
and the inclusion in the 1990 data
of several existing affiliates that had
previously been unreported.® These
positive adjustments were nearly off-
set by a very large negative adjustment
that resulted from the previously men-
tioned purchase of the Swiss holding
company for more than book value.

By country.—The position in devel-
oped countries rose $37.6 billion (14
percent), to $312.2 billion. Within the
developed countries, the United King-
dom had the largest dollar increase,
at $5.2 billion, but one of the smallest
percentage increases (9 percent). Most
of the increase resulted from positive
translation adjustments that reflected
the sharp depreciation of the U.S. dol-
lar vis-a-vis the British pound. The
position was also boosted by equity
capital outflows to finance the acqui-
sition of oil and gas field assets in
the North Sea and by capital contribu-
tions to several British bank affiliates.
Inflows reflecting loan repayments to
parents from affiliates in finance and
transportation equipment, and the sale
of a minority interest in a food man-
ufacturer, dampened the increase in
position.

Within Europe, the positions in
the Netherlands and Switzerland in-
creased significantly. In the Nether-
lands, the $4.6 billion increase was
largely attributable to positive trans-
lation adjustments and sizable rein-
vested earnings. In Switzerland,
most of the $4.5 billion increase re-
flected the purchase of the holding
company. In Germany and France,
smaller increases in position were
mainly due to positive translation ad-
justments and to reinvested earnings
of manufacturing affiliates.

In Canada, Japan, and New Zealand,
the increases in position mostly re-
flected loans by U.S. parents to affili-
ates. In Canada, where interest rates
were higher than in the United States,
the $2.9 billion increase in the position
mostly resulted from loans to manufac-
turing affiliates: In Japan, the position
increased $2.5 billion, as a rise in inter-
est rates in reaction to a sharp decline

8. Because capital flow data for these affiliates were
not available for inclusion in the direct investment po-
sitions for previous years, valuation adjustments to
the 1990 position were made to account for the prior
investments.
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in stock prices prompted Japanese af-
filiates to meet more of their capital
needs through borrowing from their
U.S. parents. Positive translation ad-
justments also boosted the position in
Japan. In New Zealand, the loans were
related to the previously mentioned
purchase of the Government-owned
telephone company.

In developing countries, the posi-
tion increased $13.6 billion (15 per-
cent), to $105.7 billion. Nearly three-
fourths of the increase—$9.7 billion—
was in Latin America, particularly in
the Netherlands Antilles, Mexico, and
Bermuda. Most of the remainder was
in “other Asia and Pacific.” 1In the
Netherlands Antilles, the $4.6 billion
increase mainly reflected the previ-
ously mentioned repayments by U.S.
parents of loans from their finance af-
filiates and, to a lesser extent, the
unusually large short-term:loan to an
affiliate. In Mexico, the $2.1 billion in-
crease resulted from the reinvestment
of earnings of manufacturing affiliates
and from the previously mentioned
purchase of a minority stake in the
Mexican national telephone company;
it may also have partly reflected a lib-
eralization of Mexican policies towards
foreign investment. In “other Asia and
Pacific,” the increase was mostly due
to reinvested earnings and may have
reflected continued strong economic
growth throughout the region.

Foreign direct investment in the United
States

The foreign direct investment posi-
tion in the United States measured at
historical cost increased $30.0 billion
(8 percent) in 1990, to $403.7 billion,
after a $59.0 billion (19 percent) in-
crease in 1989 (table 7). As of the end
of 1990, the United Kingdom had the
largest position, at $108.1 billion, fol-
lowed by Japan, at $883.5 billion, and
the Netherlands, at $64.3 billion.

Several factors contributed to the
less rapid growth in the position

9. The position is the book value of foreign direct in-
vestors’ equity in, and net outstanding loans to, their
U.S. affiliates. A U.S. affiliate is a U.S. business enter-
prise in which a single foreign direct investor owns at
least 10 percent of the voting securities, or the equiva-
lent. The position and related capital and income flows
for 1987 forward have been revised as a result of in-
formation obtained from BEA’s 1987 benchmark survey
of foreign direct investment in the United States, the
further editing of previously received reports, and the
inclusion of late reports (see technical note).

In table 7, there is'more country detail than in the
past. This change, along with modified industry de-
tail, will be reflected in the tables on foreign direct
investment in the United States that will appear in
the August 1991 issue of the SuRVEY, where additional
detail for 1987-90 will be presented.
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in 1990. A weaker U.S. economy
contributed to operating and capital
losses, which in turn affected the posi-
tion through negative reinvested earn-
ings. Sluggish economic conditions
in some other industrialized countries,
tighter monetary policies of several
major central banks, and worldwide

bank restructuring appear to have re-
duced the availability of funds for in-
vestment. In some countries, however,
particularly in Europe, the demand
for capital was strong; the increasing
economic integration within the Euro-
pean Communities and the reunifica-
tion of Germany, along with the U.S.
economic slowdown, may have shifted
foreign investors’ attention away from
investment in the United States. Al-
though outlays by foreign investors to
acquire or establish U.S. businesses
were still considerable, capital inflows
for such investments declined because
of greater reliance on sources of financ-
ing other than foreign parent groups.'®
Some foreign companies, probably en-
couraged by shifts in differentials be-
tween interest rates in the United
States and those overseas, borrowed
more in the United States through
their U.S. affiliates to finance oper-
ations abroad. Finally, several U.S.
affiliates that had made large U.S.
investments in recent years repaid siz-
able amounts of debt to their foreign
parent groups.

Capital inflows decreased $33.3 bil-
lion, to $37.2 billion, in 1990. Most
of the decrease was accounted for by
a steep decline in intercompany debt
inflows and by significantly larger neg-
ative reinvested earnings; equity capi-
tal inflows also declined, but to a much
lesser extent. Valuation adjustments

10. For a discussion of these and other factors af-
fecting foreign direct investment, see “U.S. Business
Enterprises Acquired or Established by Foreign Direct
Investors in 1990,” SURVEY OF CURRENT BUSINESS 71 (May
1991): 30-39. Preliminary data from BEA’s survey of
new foreign direct investments in the United States,
summarized in that article, indicate that total outlays
to establish or acquire U.S. businesses were $64.4 bil-
lion in 1990, down from $71.2 billion in 1989. These
figures differ from those on changes in the foreign direct
investment position presented here, primarily because
they cover only transactions involving the acquisition
or establishment of new U.S. affiliates and because
they include financing other than from the foreign par-
ent, such as local borrowing by existing U.S. affiliates.
Changes in the position, in contrast, reflect transactions
of existing as well as new U.S. affiliates, but only if
the transactions are with the foreign parent (or other
members of the foreign parent group). The two types
of data, however, are related. Any outlays to acquire
or establish U.S. businesses that are funded by foreign
parents (or other members of the foreign parent group)
are part of capital inflows, a component of the change
in the position. Data on the sources of funding of out-
lays to acquire or establish new U.S. affiliates indicate
that foreign parent groups provided $32.0 billion of total
1990 outlays, down from $48.2 billion in 1989,
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were a negative $7.2 billion, compared
with a negative $11.5 billion in 1989.

Intercompany debt inflows decreased
$18.3 billion, to $4.2 billion, primar-
ily as a result of increased outflows.
The outflows reflected both U.S. af-
filiates’ repayment to foreign parent
groups of loans associated with earlier
investments and new loans from U.S.
finance affiliates to their foreign parent
groups.

Reinvested earnings decreased $10.2
billion, to a negative $14.0 billion. The
decline was more than accounted for
by a $10.4 billion shift in earnings,
to losses of $6.2 billion; distributed
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earnings declined slightly. Operating
earnings shifted $6.9 billion, to losses
of $4.1 billion, and capital gains shifted
$3.5 billion, to losses of $1.9 billion.

Equity capital inflows decreased $4.8
billion, to $47.0 billion. By indus-
try, the largest decrease was in man-
ufacturing (particularly in chemicals,
where inflows had been considerable in
1989). In 1990, as in past years, a
significant portion of the inflows were
associated with recent acquisitions of
U.S. companies.

By account.—Capital inflows more
than accounted for the increase in
the position in 1990; valuation adjust-
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ments were a negative $7.2 billion.
Equity capital inflows of $47.0 billion
and intercompany debt inflows of $4.2
billion were partly offset by negative
reinvested earnings (outflows) of $14.0
billion.

Many sizable equity capital inflows
were associated with recent acquisi-
tions by foreign parents either directly
or through existing U.S. affiliates. In
manufacturing, the largest transac-
tions were in “other manufacturing,”
in chemicals, and in food products. In
“other manufacturing,” a large trans-
action was associated with the acqui-
sition of a large U.S. firm by a new

Table 7.—Foreign Direct Investment Position in the United States on a Historical-Cost Basis at Yearend
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1. For 1989, this line includes data only for the Federal Republic of Germany. For 1990, it also includes

2. See footnote 2, table 6.

- cause there were no U.S. affiliates of the former GDR in that year.



June 1991

affiliate of a French company; several
other sizable transactions in “other
manufacturing” involved U.S. affiliates
of British and other French parents.
There were particularly large transac-
tions in food products and in chemicals.
In food products, an inflow reduced the
debt of a British firm’s U.S. affiliate. In
chemicafg, a French company acquired
a U.S. business.

There were also some large equity
capital inflows in wholesale trade, in
services, and in insurance. In whole-
sale trade, the largest transactions
were capital infusions to a Japanese
firm’s U.S. affiliate, which acquired
several large U.S. companies in recent
years. In services, there were a few

ajor hotel acquisitions that involved

.S. affiliates of parents in Europe and
Japan. In insurance, there were sev-
eral significant transactions associated
with acquisitions by European parents
or their existing U.S. affiliates.

Although intercompany debt inflows
in 1990 were small compared with
those in other recent years, many siz-
able individual inflows and outflows
occurred. Two of the largest loans
to U.S. affiliates were in services and
were associated with recent acquisi-
tions. There were several large loans
to U.S. finance affiliates and many
loans, some of them sizable, to real es-
tate affiliates (particularly to those of
Japanese or Netherlands parents).

Intercompany debt inflows were
partly offset by large repayments of
debt, primarily by U.S. manufacturing
and petroleum affiliates of European
parents; much of the debt was asso-
ciated with earlier acquisitions. In
addition, several U.S. finance affiliates,
most of which have ultimate benefi-
cial owners that are European banks,
made large loans to parents in various
countries.

Reinvested earnings were negative
in most industries, largely because
of operating losses or capital losses
or both; an exception was petroleum,
in which positive reinvested earnings
reflected significant operating earn-
ings. In manufacturing, the nega-
tive reinvested earnings were more
than accounted for by affiliates in
“other manufacturing” and in machin-
ery. In “other manufacturing,” affili-
ates of British and French parents had
particularly large negative reinvested
earnings. In machinery, the negative
reinvested earnings were largely ac-
counted for by affiliates of parents in
the Netherlands and other European
countries. Large negative reinvested
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earnings also occurred in real estate
and in banking. In real estate, they
reflected widespread operating losses;
in banking, they reflected a combina-
tion of operating losses and distributed
earnings.

Negative valuation adjustments of
$7.2 billion resulted largely from off-
sets to purchases of U.S. affiliates for
more than book value. By indus-
try, negative adjustments were fairly
widespread.

By country.—In 1990, parents in
dapan and the Netherlands realized
the largest increases in position. Much
smaller, but still considerable, in-
creases were realized by parents in
France and the United Kingdom.
In contrast, parents in the United
Kingdom Islands (Caribbean), Ger-
many, and Switzerland had the largest
decreases in position.

The position of ‘Japanese parents
increased $16.2 billion, to $83.5 bil-
lion. By industry, equity inflows were
largest in wholesale trade and in real
estate. In wholesale trade, there were
large capital contributions to exist-
ing U.S. affiliates that had recently
been involved in acquisition and ex-
pansion activity; in real estate, there
were many new investments. Inter-
company debt inflows were largest in
services and wholesale trade; most of
the larger loans were to affiliates re-
cently involved in entertainment or
hotel acquisitions. Reinvested earn-
ings were negative in many industries,
most noticeably in manufacturing and
in banking.

The position of Netherlands parents
increased $8.0 billion, to $64.3 bil-
lion. By industry, equity inflows were
largest in services and in manufac-
turing (particularly machinery), with
many of the larger transactions asso-
ciated with recent acquisitions. Inter-
company debt inflows were sizable in
several industries. Reinvested earn-
ings were negative in many industries,
particularly in manufacturing and in
banking.

The position of French parents in-
creased $2.7 billion, to $19.6 billion.
The increase was more than accounted
for by large equity capital inflows,
which were partly offset by nega-
tive valuation adjustments and nega-
tive reinvested earnings; intercompany
debt outfiows were relatively small, as
large individual outflows were nearly
offset by many inflows. By industry,
equity inflows were largest in manu-
facturing (particularly “other manufac-
turing” and chemicals) and in services,
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the largest transactions involving ac-
quisitions. Intercompany debt inflows
in manufacturing were more than off-
set by outflows from U.S. finance
affiliates.

The position of British parents in-
creased $2.5 billion, to $108.1 billion,
as equity capital inflows more than
accounted for the increase. These
inflows were partly offset by inter-
company debt outflows, negative rein-
vested earnings, and negative valua-
tion adjustments. By industry, eg-
uity inflows were largest in manu-
facturing (particularly food products
and “other manufacturing”) and in in-
surance. Most of the larger inflows
in these industries were associated
with recent acquisitions. Intercom-
pany debt outflows were largest in
manufacturing (particularly food prod-

ucts) and in petroleum. Negative rein-
vested earnings were fairly widespread
by industry.

Parents in the United Kingdom Is-
lands (Caribbean), Switzerland, and
Germany had the largest decreases
in position. The position of United
Kingdom Islands (Caribbean) parents
declined $3.1 billion, to —$3.2 billion,
largely because of outflows from U.S.
finance affiliates whose ultimate ben-
eficial owners are in Europe and Aus-
tralia, The position of Swiss parents
decreased $1.3 billion, to $17.5 billion,
and the position of German parents
decreased $1.2 billion, to $27.8 bil-
lion; for both countries, equity capital
inflows were more than offset by nega-
tive reinvested earnings, intercompany
debt outflows, and negative valuation
adjustments.

Technical Note

Direct investment accounts

For foreign direct investment in the
United States, estimates of capital in-
flows, income, royalties and license
fees, and charges for other services
for 1987-90 and estimates of the di-
rect investment position for 1987-89
have been revised to incorporate in-
formation from BEA’s 1987 benchmark
survey of foreign direct investment in
the United States; previously, these es-
timates were based on the last (1980)
benchmark survey. Revisions to the
estimates for 1988 forward also reflect
the inclusion of new or adjusted data
from various BEA surveys of foreign
direct investment.

The benchmark survey covered the
universe of U.S. affiliates of foreign di-
rect investors. Reports were required
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from affiliates that had total. assets,
sales, or net income of $1 million or
more in fiscal year 1987.1!

In nonbenchmark years, estimates
of the direct investment position and
of balance of payments flows are de-
rived from data reported quarterly by
a sample of the affiliates that reported
in the benchmark survey and by affili--
atesthat entered the direct investment
universe since the benchmark survey
and that met the reporting criteria
for. the quarterly sample survey. To
obtain universe estimates in nonbench-
mark years, estimates were made for
affiliates that did not report in the
quarterly sample survey. These es-
timates are derived by extrapolating
the -data reported previously by these
affiliates—usually in the benchmark
survey; the extrapolation is based on
the movement of the data reported
in nonbenchmark years for a matched
sample of affiliates.

Comparison of the quarterly and
benchmark survey data.—The bench-
marking procedure was comprised of a
series of steps involving the compari-
son of quarterly and benchmark survey
data. First, the data for affiliates that
had either left the universe or been
consolidated into other affiliates were
removed from the estimates. Next,
the data from the 1987 quarterly sam-
ple surveys and the 1987 benchmark
survey for affiliates that reported in
both surveys were compared and rec-
onciled. Significant discrepancies were
investigated and resolved—usually in
favor of the totals from the benchmark
survey; because the benchmark data
were reported later than the quarterly
survey data and because the bench-
mark survey was more comprehensive
and integrated than the quarterly sur-
vey, the benchmark survey data could
generally be more thoroughly edited

11. Affiliates that did not meet these criteria were ex-
empt from reporting but had to file an exemption claim
on which they reported the value of their total assets,
sales, and net income and the number of acres of U.S.
land they owned. Of the universe of 12,913 U.S, af-
filiates, 8,577 were required to report, and 4,336 were
exempt from reporting. (Because the report of an affil-
iate is for the fully consolidated U.S. enterprise, it may
cover many companies. Thus, the number of compa-
nies covered. is substantially higher than the number
of affiliates—23,404 compared with 8,577. The num-
ber of establishments, or plants, of U.S. affiliates is not
available from the benchmark survey, but it would be
even higher than the number of companies covered.) Al-
though the number of affiliates that were required to
file a report accounted for only about two-thirds of the
universe, they accounted for virtually all of the value.

For a detailed description of the methodology for for-
eign direct investment in the United States, including
basic concepts and definitions, see Foreign Direct In-
vestment in the United States: 1987 Benchmark Survey,
Final Results. See the inside back cover for information
on ordering this publication.
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and cross-checked than the quarterly
survey data. As part of this reconcil-
iation process, the benchmark survey
data were adjusted to a calendar year
basis because the benchmark survey
data were collected on a fiscal year ba-
sis, whereas the quarterly survey data
were collected on a calendar year ba-
sis. The sum of the quarterly survey
data for the four quarters correspond-
ing to an affiliate’s 1987 fiscal year
was compared with the fiscal year to-
tal reported in the benchmark survey
(the fiscal year of approximately two-
thirds of the affiliates coincided with
the calendar year).!> To obtain esti-
mates for the calendar year, the data
derived from the benchmark survey for
those fiscal year quarters that also fell
in calendar year 1987 were isolated
and were added to the data from the
quarterly survey for any calendar year
quarters not covered by the benchmark
survey.

Finally, data for affiliates that did
not vreport in the quarterly survey
but that did report in the benchmark
survey were added to the estimates.
The procedure for adding the data de-
pended on the item that was estimated.
For income and its components, for roy-
alties and license fees, and for charges
for other services, the data from the
benchmark survey for fiscal year 1987
were used as the estimates for calen-
dar year 1987 and were distributed
among the four calendar quarters of
the year. For two components of to-
tal capital inflows—equity capital and
intercompany debt—the data from the
benchmark survey for fiscal year 1987
were distributed among the four quar-
ters of the fiscal year, although the
calendar year estimates consisted only
of estimates for those quarters of the
affiliate’s 1987 fiscal year that were
also in the 1987 calendar year; for
any remaining quarters of the calendar
year, the amounts were assumed to be
ZEYo0.

The treatment of equity capital and
intercompany debt inflows was con-
sistent with that in nonbenchmark
periods, in which data for them are
included only as actually reported in
the quarterly sample survey. These
items tend to be volatile, with fre-
quent -sign reversals; thus, the re-
ported sample data may not provide
a reliable basis for estimating unre-

12. The reported fiscal year data from the benchmark
survey for the direct investment position, capital in-
flows, income, royalties and license fees, and charges
for other services were published in Foreign Direct In-
vestment in the United States: 1987 Benchmark Survey,
Final Results.
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ported data. (As part of a broader
initiative to improve the ‘data on in-
ternational capital flows, BEA plans to
investigate alternative methods for es-
timating unreported direct investment
capital flows.)

Comparison of the revised 1987 es-
timates with the previously published
1987 estimates.—In ‘table :8, the re-
vised calendar year estimates for 1987,
which incorporate information from
the 1987 benchmark survey; are com-
pared with the previously published
estimates for 1987, which were based
on the 1980 benchmark survey. The
previously published estimates were
obtained by extrapolating forward uni-
verse data from the 1980 benchmark
survey, using sample data for interim
years.

On the 1987 basis, the direct in-
vestment -position (at book value) of
$263.4 billion was $8.4 billion lower
than on the 1980 basis. Capital in-
flows were $58.1 billion, $11.2 billion
higher than on the 1980 basis. Income
was $7.2 billion, $2.3 billion lower than
on the 1980 basis. Net payments for
royalties and license fees were $0.1 bil-
lion higher, and net receipts for other
services were $0.1 billion lower.

The $8.4 billion, or 3-percent, down-
ward revision in the position reflects
the net effect of previously unrecorded
changes over the entire period between
the 1980 and 1987 benchmark sur-
veys. The revision largely reflects
the removal of affiliates that the 1987
benchmark survey indicated had left
the universe but that had continued
to be included in the estimates. The
downward revision also reflected prior
overestimation of reinvested earnings
and underestimation of negative valu-
ation adjustments. Much of the $11.2
billion upward revision in capital in-
flows was accounted for by affiliates
that did not report in the 1987 quar-
terly surveys, by affiliates that did
report but, according to information
from the benchmark survey, did not
report accurate flow data, and by affili-

-ates that reported late and whose capi-

tal inflows were previously included as
valuation adjustments. Much of the
downward revision in income reflected
the prior overestimation of reported
earnings and, to a lesser extent, the re-
moval of affiliates that the benchmark
survey indicated had left the universe.

By country, much of the down-
ward revision in the position was ac-
counted for by the two countries with
the largest 1987 positions—the United
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Kingdom and the Netherlands. Up-
ward revisions in capital inflows were
widespread; the largest upward revi-
sions were for the United Kingdom and
Canada. Downward revisions in in-
come were also widespread; the largest
revision was for Canada.!?

By industry, revisions in the posi-
tion varied considerably. The largest
downward revision was in real estate
and largely reflected the removal of
affiliates that the benchmark survey
indicated no longer existed. The up-
ward revision in capital inflows was
largely accounted for by affiliates in
finance (except banking), where debt
flows tend to be particularly volatile.
The downward revision in. income
was largely accounted for by whole-
sale trade affiliates. Changes to in-
dustry classifications of affiliates also
accounted for part of the revisions.

Estimates for 1988 forward —For eq-
uity capital inflows, intercompany debt
inflows, and capital gains/losses, the

13. Detailed tables that include the 1987-90 country

and industry estimates for these items will be presented
in the August 1991 issue of the SURVEY.
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estimates for 1988 forward are based
on the data included in the quarterly
surveys and, in some cases, on the
data from BEA’s survey of new U.S.
affiliates and its annual survey of for-
eign direct investment in the United
Stdtes. As noted earlier, the volatility
of these items makes reliable estima-
tion of them -difficult. In contrast,
for income and its components (ex-
cept capital gains/losses), for royalties
and license fees, and for charges for
other services, the estimates cover all
affiliates. For the latter items, the es-
timation procedure used is designed to
ensure coverage as complete as that in
the 1987 benchmark survey. Thus, es-
timates had to be made for affiliates
that reported in the 1987 benchmark
survey but that did not report in the
quarterly sample surveys, either be-
cause they were exempt from reporting
or because they should have reported
but did not. To obtain the universe
estimates, the estimates for affiliates
that did not report in the quarterly
survey were:then added to the data of
affiliates that did report.
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The revisions in the estimates for
1988 and 1989 reflect information ob-
tained in BEA’s annual survey of for-
eign direct investment, its survey of
new foreign investments, late and re-
vised quarterly reports, and the 1987
benchmark survey. The position for
1988 was revised downward: substan-
tially, largely because of the down-
ward revision to the 1987 position and,
to a lesser extent, because of addi-
tional negative valuation adjustments.
The position for 1989 was also re-
vised downward substantially, largely
because of the downward revision to
the 1988 position and because of addi-
tional negative valuation adjustments.
Many of the additional negative val-
vation adjustments arose from offsets
to inflows associated with acquisitions
whose book values were not adjusted to
their (higher) transaction values. In-
come for both years was also revised
downward, largely reflecting the prior
overestimation of earnings and, to a
lesser extent, the removal of affiliates
that ‘the benchmark survey indicated
had left the universe.

Table 8.—Comparison of Estimates for 1987 Based on the 1980 and 1987 Benchmark Surveys

[Millions of Dollars}
Direct investment position Capital inflows Income Royalties and license fees | Charges for other serv-
ices
1980 1987 Differ- 1980 1987 | Differ- | 1980 | 1987 | Differ- | 1980 | 1987 | Differ- .
A : A . s 3 . . 1980 | 1987 | Differ-
basis basis ence basis basis ence basis | basis ence basis | basis ence basis | basis ence
All areas 271,788 | 263,394 | 8,393 | 46,894 | 58,119 | 11,226 | 9,500 | 7,198 | -2,302 843 896 53| -616| -530 86
Petrol . 35598 | 378151 2217| 6,619 8476 1,858 2,345| 1,994 | =352 17 7 ~10| -145] -107 37
Manuf g 94,745 93,865 —879 | 23,3721 24,780 1408 | 3,864 | 4,584 720 482 661 179 146 360 214
Wholesale trade 39,754 | 37,427) -2,327| S212] 5960 748 | 2,051 572 | -1478 274 195 =791 -376( -318 59
Finance, insurance, and real estate 48,736 47,125 | ~1,611 629 7435 6,806 704 385 =319 [Ge) 15 ®) 55 141 87
Other 52,955 47,162 | ~5,794 | 11,062 11,468 406 537.| -337 -873 ®) 18 ®)| -296| -606 -310
Canada 24,013 24,684 671 1,614 3,704 2,090 943 146 191 7 -11 -18 130 239 109
Petrol 1,426 1,088 =337 ~-33 T 63 97 7 -18 -26 ® [ ®) -14 ~16 -1
M g 7,636 8,085 449 1,101 1,338 237 186 178 -8 o -11 @) 29 127 98
Whols trade 2,264 2,182 -82 786 298 —489 661 46 -615 ®) 1 ® ) —43 ®)
Finance, insurance, and real estate 7,489 8,026 537 —284 1,328 1,612 89 -93 -182 4 -1 =5 @ 157 )
Other 5,199 5,303 104 43 677 634 -1 33 33 ®) *) ®) ®) ‘13 ®)
Europe 186,076 | 181,006 | -5,071 | 40436 | 45872 5436 | 8465 | 7289 | -1,176 626 704 78] -195 26 222
F 32,957 35,700 2,744 6,983 7,988 1,005 2,410 2,082 -328 ®) 7 ®)| -128 91 38
Manuf: ing 73,981 74,300 320 | 189131 19815 902 | 3,841 | 4404 563 470 619 149 19 139 120
Wholesale trade 20,202 17,191 | -3,011 3,526 4,307 781 701 39 -662 87 44 3| -128 —4 124
Finance, insurance, and real estate 29,455 | 28,669 =787 2334 4690| 2,355 927 830 -97 ®) 15 ®) 28 30 2
Other 29,482 25,146 | 4,337 8,680 9,072 392 586 ~65 -651 ® 18 ®) 4 —48 -62
Of which:
Netherlands 49,115 | 46,636 | -2479| 8203 8,484 192 2240 1,977 | 264 1 “ 43 30| 100 70
Petroleum . ®) ®) ® ®) ®) ®©) ®) ® 0 0 0 (®) ©) ®)
g 16,137 15,615 -521 3,570 2,801 =769 | 1,035 796 -238 29 35 6 30 17 87
Wholesale trade 2,250 1,990 ~260 -54 570 623 146 17 =29 ®) 8 ®) 3 2 -1
Finance, insurance, and real estate 9,758 8,807 -951 1,347 2,084 737 180 160 =20 -4 0 4 ®) ® ®)
Other ®) ®) ® ®) ® ®) ® ®) ® ® 1 ®) -1 =15 -14
Unjted Kingd 79,669 75,519 | -4,149 22444 | 25314 28711 4,520 3,895 ~625 169 257 881 -107 =37 70
Petrol . ® | 17950 (] ® | 71713 ® 1,192{ 1,196 4 ) 6 (®) (W] ®) ®)
Manuf: ing 27,061 30,372 3,311 | 10,146 ] 10945 799 1,774| 2313 539 129 236 107 ~24 *) 24
Wholesale trade 8,200 51361 -3063| 2283{ 2342 59 526 124 -402 -2 -19 -18 -18 =35 -17
Finance, insurance, and real estate ®) 12,237 ® ®) =311 ® 529 398 ~131 -3 ® ®) ® 49 ®
Other 14271 9,824 | 4,447 5213] 5,66 -47 499 | -136) -635 ®) ®) ®) ®) ®) ®)
Japan 35,151 34,421 -730 7,504 8,791 1,287 846 597 -249 220 186 ~34 | 278 | -327 —49
Petrol -2 ~56 ~54 27 171 143 =73 ~74 -1 *) 0 * 1 *) -1
M. ing 5,345 4970 -375 1,748 1,442 ~306 26 8 34 41 36 -5 107 103 -5
Wholesale trade . 153521 15927 575| 1,469 | 1,689 220 641 403 =238 174 150 24| 2161 -279 -63
Finance, insurance, and real estate o 7,568 [ ™| 3984 ®) -96 =51 45 *) 1 1 @) =77 ®)
er ®) 6,012 ®) ® | 1,505 ®) 400 311 -89 5 -1 -6 ®) ~73 ®
Other 26,547 23, 3,263 | -2,660 -247 2413 754} -834 -80 -9 17 26| -~273} -468 -195
Petrol 1,218 1,082 -136 =358 255 613 1 5 4 [ 0 0 -3 -1 2
M ing 7,183 6,511 | -1,272 1,610 2,185 5751 -137 -6 131 ®) 16 ® -9 -9 1
Wholesale trade 1,936 2,127 191 =569 =334 235 47 84 37 12 * -12 ®) 8 ®)
Finance, insurance, and real estate ® 2,863 [ ®) | -2,567 ™1 -217] =302 -85 ®) -1 ®) -9 32 41
Other ® 10,701 ®) ®) 214 ®| —449| -615 ~166 -1 1 2 ®| —49 ®

* Less than $500,000 (X).
Dg

pp d to avoid discl of data of individual companies:




By ROBERT E. NICHOLSON, JR.

U.S. International Transactions, First Quarter 1991

THE U.S. current-account balance
was a surplus of $10.2 billion in the
first quarter of 1991, in contrast to
a deficit of $23.4 billion (revised) in
the fourth quarter of 1990. The shift
stemmed from two developments: A
$26.2 billion shift in unilateral trans-
fers from net payments to net re-
ceipts, reflecting cash contributions
from coalition partners in Operation
Desert Storm; and a $7.4 billion de-
crease in the deficit on goods, services,
and income.!

1. The analysis in this article is based on seasonally
adjusted estimates of the components of the current and

capital accounts. The accompanying tables present both
adjusted and unadjusted estimates.

Net capital inflows were $5.3 billion
in the first quarter, compared with $4.3
billion in the fourth quarter. Both U.S.
assets abroad and foreign assets in the
United States recorded moderate de-
creases in the first quarter, in contrast
to substantial increases in the fourth.

The statistical discrepancy (errors
and omissions in recorded transac-
tions) was an outflow of $15.5 billion
in the first quarter, in contrast to an
inflow of $19.1 billion in the fourth.

U.S. dollar in exchange markets

The trade-weighted value of the dol-
lar increased 2 percent in the first

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

quarter against the currencies of 10
industrial countries and those of 22
OECD countries and 4 newly industri-
alized countries in the Far East (table
C, chart 1). Changing perceptions of
the situation in the Persian Gulf and of
economic conditions in major countries
caused the dollar to fluctuate consider-
ably against the Japanese yen and the
currencies of the European Monetary
System (EMS).

During the first 2 weeks of Jan-
uary, the dollar appreciated moder-
ately against the Japanese yen and
the EMS currencies, as the prospect
of war with Iraq raised demand for

s . . . . . 1989 1990 1991 Change:
Line | Lines in tables 1 and 10 md:'é:l;l‘; :Iax(xs)acuons are included are in- 1980 1990 ]990:13‘,_
1 i m v 1 o m v I? 1991:1
1| Exports of goods, services, and income (1) 652,936 146,010 152,282 152,116 156,185 158,782 160,759 162,292 171,100 167,605 -3,495
2 Merchandise, excluding military (2) ... 389,550 91, 90,142 92,493 95,244 97,08 96,638 100,580 100,861 281
31 Services (3) 133,295 27,829 28,373 29,757 30,533 31,579 32,357 33,642 35,715 33,757 -1,958
4] Income receipts on i [¢1)) 130,091 ,974 32,300 32,217 33,159 31,959 31,314 32,012 34,805 32,987 —~1,818
5 | Imponts of goods, services, and income (15) ~722,730 | -170,042 | ~176,983 | -174,542 | -175841 | -177,417| -~178244| ~181,847 { -185,222 | -174,329 10,893
6 Merchandise, excluding military (16) 1 —497,665 | -116,625 | -120,309 | -119,330 | -121,104 | -122,781 | -121,178 ] -125,398 | —128,308 § ~119,228 9,080
7 Services (17) 106,919 -23,343 -23,190 | -23,494 =24,050 | -25,679 25,759 27,239 28,242 26,766 1,476
8 Income p on i (25) ~118,146 30,074 | -=33.484 -31,718 ~30,687 ~28.957 -31,307 =29,210 ~28,672 -28,335 337
9 | Uni 29) -15,491 -22,320 3,547 -3,107 =3,794 -5,044 —4,032 —4,693 —4,326 -9,280 16,939 26219
10 | U.S. assets abroad, net (increase/capital outflow (<)) (33) -128,610 | ~57,706 =31,576 -4,270 45,743 —41,021 37,147 ~33,462 ~26,689 =34,703 7,181 41,884
11 U.S. official reserve assets, net (34) .- -25,293 -2,158 —4,000| -12,095 ~5,996 ~3,202 3,177 3n 1,739 -1,091 353 738
12| U.S. Government assets, other than official reserve assets, net
39 1,320 2,976 928 -292 564 119 —669 -800 =314 4,759 1,581 -3,178
13 U.S. private assets, net (43) -104,637 -58,524 -34,504 8,117 -40,311 =37,938 40,993 ~33,033 -28,114 -38,370 5,953 44,323
14 | Foreign assets in the United States, net (increase/ capital inflow
(+))(48) 216,549 86,303 69,557 2,498 74,255 70,238 -33,082 31,257 49,096 39,033 -1,924 -40,957
15 Foreign official assets, net (49) 8,624 32,425 7,766 ~5,038 13,053 7,158 =7,022 5,805 13,341 20,301 6,534 ~13,767
16 |  Other foreign assets, net (56) 207,925 53,8719 61,791 7,536 61,202 77396 | 26,059 25,452 35,754 18,732 -8458 | -27,190
17 | Allocations of special drawing rights (62)
18 | Statistical discrepancy (63) 18,366 63,526 -4,402 29,580 -2,292 -4,517 18,601 24,383 1475 19,072 -15472 =34,544
7 Preliminary.
Table B.—Selected Transactions with Official Agencies
[Millions of dollars]
1989 1990 1991 Change
Line 1989 1990 1990:1V~
1 I m w 1 u I v 1r 1991:1
1 | Changes in foreign official assets in the United States net (decrease -) (table .
1, line 49) 8,624 32,425 7,766 -5,038 13,053 7,158 7,022 5,805 13,341 20,301 6,534 -13,767
2| industrial ies! 238 1 25,547 1,642 1 7,045 7608 | -2443] -6,917 6,393 13,231 12,840 | -8,537 -21,377
3 Members of OPEC? 10,738 2,163 7,178 461 4,500 | -1,401 3,094 193] -1,699 575 1,109 534
4 er i -1,876 4,715 -1,054 1,546 945 -3,314 ~3,199 =781 1,809 6,886 | 13, 1962 7,076
5 | Changes in U.S. official reserve assets, net increase —) (table 1, line 34) -25293 ~2,158 4,000 | -12,095 -5,996 =3,202 ~3,177 3N 1,739 ~1,091 -353 738
Activity under U.S. official with foreign
monetary authorities: >
6 Foreign d: s, Or Tep =), nex .. 1,196 -1,245 402 ~450 1,243 1 80 ~-463 -827 =35 | e 35
6a Drawing! 1,954 1,487 P57V — 1,343 161 1,325 153 9 - 40 40
6b Repay =758 -2, 732 ~48 -450 -100 -160 ~1,245 -616 ~836 =35 —40 -5
7 Preliminary.

1. Western Europe, Canada, Japan, Ausuaha, New Zealand, and South Africa,
ia, and other Asian and African oil-exporting countries.

2. Based on data for Ecuad:
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Stabilization Fund.

3. Consists of trapsactions of the Federal Reserve System and the U.S. Treasury Department’s Exchange



June 1991

the dollar even though yields on dollar-
denominated assets were lower than
those on foreign assets. From the
middle of January to the middle of
February, the dollar depreciated sig-
nificantly, reaching new lows against
the German mark. Demand for the
dollar decreased during this period as
traders, reassured by apparent success
in the Persian Gulf; began to focus
on the weakening U.S. economy and
widening yield differentials.

From the middle of February to the
end of the quarter, the dollar appreci-
ated sharply, particularly against the
German mark. Purchases of dollars
by U.S. and foreign monetary author-
ities were initially responsible for the
turnaround. Expectations of a rapid
recovery in the United States following
the end of the conflict in the Persian
Gulf, as well as expectations of nar-
rowing yield differentials; then led to
rapid appreciation of the dollar. Expec-
tations of slower growth in Germany as
a result of the costs of unification may
also have contributed to the dollar’s
advance.

The dollar was relatively stable
against other currencies, depreciating
less than 1 percent against the Cana-
dian dollar and the South Korean won,
and remaining virtually unchanged
against the Taiwan dollar.

Current Account
Merchandise trade

The '‘merchandise trade deficit de-
creased to $18.4 billion in the first
quarter, its lowest level since the sec-
ond quarter of 1983, from $27.7 billion
in the fourth quarter of 1990. The re-
duction resulted primarily from a large
decrease in imports (table E).

Exports.—Exportsincreased $0.3 bil-

120 TRADEWEIGHTED AVERAGES
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$100.9 billion; volume increased 2 per-

cent. Agricultural exports more than

accounted for the increase in value.
Nonagricultural exports decreased

$0.2 billion, or less than 1 percent, to

$90.9 billion; volume increased 2 per-
cent. Decreases in automotive exports
and in industrial supplies and materi-
als were partly offset by an increase in
miscellaneous exports and reexports.
Consumer and capital goods (except
automotive) were unchanged.
Agricultural exports increased $0.5
billion, or 5 percent, to $9.9 billion;
volume increased 3 percent. Exports
of corn, soybeans, meat and poultry,
and cotton accounted for most of the
increase. Corn was boosted by a sub-
stantial increase in shipments to the
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Soviet Union; the step-up was encour-
aged by the provision of agricultural
credit guarantees by the United States
that had been withheld in the fourth
quarter. The average export prices of
corn and of meat and poultry increased
moderately, while those of soybeans
and cotton’'decreased moderately.
Although both nonagricultural and
agricultural exports have grown in re-
cent years, their growth patterns have
differed (charts 2). Nonagricultural ex-
ports have grown at an average rate
of 2.5 percent per quarter since the
first quarter of 1988, with increases in
volume accounting for virtually all of
the growth. Agricultural exports have
grown at an average rate of 0.9 per-
cent per quarter. In relation to gross

I $ | CHART 1
Indexes of Foreign Currency Price of the U.S. Dollar ‘

(December 1980 = 100)

90

1988 1989

1990 1991

1. Currencies of 22 OECD countries-Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany,
Greece, Iceland, Ireland, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom~plus,

Hong Kong, Republic of Korea, Singapore, and Taiwan.
Data: U.S. Department of the Treasury. End-of-month rates.

2. Gurrencies of Belgium, Canada, France, Germany, ltaly, Japan, Netherlands, Sweden, Switzerland, and United Kingdom.
Data: Federal Reserve Board, Monthly average rates. Index rebased by BEA,

lion, or less than 1 percent, to us.Departmentof Commerce, Bureau of Economic Analysis 01841
Table C.—Indexes of Foreign Currency Price of the U.S. Dollar
[December 1980=100]
1990 1991 1990 1991
1 i1 m v 1 Mar. | Apr. | May | June | -July | Aug. | Sept. | Oct. | Nov Dec. | Jan. | Feb. | Mar.
Trade-weighted average against 26 currencies® ... 101.1] 101.2| 966 9427 958 1020 1019} 101.2]| 1004} 97.6| 964) 957| 938| 943] 944} 935| 941 99.7
Trade-weighted average against 10 currencies? .... 1024 | 1020 962| 913} 930 1035 1029] 101.3] 10177 987 952{ 947| 918 903| 917 9L9| 93| 969
5
Selected currencies: *
eCanad: i 989 | 979 964| 97.1| 967 987 973| 982| 981} 967 957f 968 970| 973| 970| 966| 966| 968
E ) Syste Y
Belgi LA 115 10931 1035] 980 998|| 1119} 1102 ] 1085 1093 ] 1065| 1020} 1020| 992 968| 980 982] 963[ 1049
France 1259 ] 12391 173 1112} 146l 12641 1244 12291 1243§ 1206 1157 1155] 1121} 109.8 ] 11181 11261 1107] 1205
Germany 86.0 85.3 810 764 780 86.7 858 846 856 83.3 799 79.9 71.5 75.6 76.2 76.8 753 820
Ttaly 13431 1316 1264} 1202 1231} 1338 132.1] 130.5] 1321 1289 | 1244 | 1259| 1216 1189] 1202} 1216} 1189{ 1289
Netherlands 89.2 88.4 84.0 793 814 89.9 88.9 87.6 88.7 864 82.8 82.9 804 785 79.1 799 79.5 85.1
United Kingdom 14171 140.5 | 12601 1208 | 1233 1445 14431 1400 137.3| 1297 ] 123.5) 1249 1207 ] 1195] 1222| 1214 11957 1289
Switzerland 84.6 81.1 75.0 s 73.6 85.0 83.5 79.7 80.0 78.2 7341 734 720 706 719 714 72| 781
Japan 704 739 69.0 62.3 63.7 730| 754 73.3 73.1 709 702 65.9 617 615 63.7 ¢ 63.6 62.1 65.4

1. Currencies of 22 OECD countries—Ausmralia, Austria, Belgium-Luxembourg, Canada, Denmark, Finlaqd,
France, Germany, Greece, Iceland, Ireland, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Spain,
Sweden, Switzeriand, Turkey, United Kingdom—plus Hong Kong, Republic of Kores, Singapore, and Taiwan,
Data: U.S. Department of the Treasury. End-of-month rates for months; averages of end-of-month rates for

quarters.

4. Beginning October 1990, includes

2. Currencies of Belgiom, Canada, France, Germany, Tialy, Japan, Netherlands, Sweden, Switzerland, and
United Kingdom. Data: Federal Reserve Board. Monthly and quarterly average rates. Index rebased by BEA.
3. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by BEA.

United Kingdom.
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Table D.—Selected Direct Investment Transactions with Netherlands Antillean Finance Affiliates
[Millions of dollars]

June 1991

though both volume and price fluc-
tuated considerably from quarter to

1989 " 1990 991 quarter. In relation to gross national
(Credits +; debits =) 1988 | 198 | 0 T T w T T T v 1w | | - product, nonpetroleum imports have
-3,595| —4,6611 —4,477 273| -2,106] -1470| ~1,357] -726| -822| —407| -2,521 1925 fallen 07 percenta‘ge pOint in Current
2568| 60| 3s3] az| Tso| 159 a9 us] 21| 9| "1 dollars but have risen 0.5 percentage
13| 4583| -ams| 47| 2100| it | -17%0| -7as| -10%8| 33| 257| 203 point in constant (1982) dollars (chart

Income -1,938| -1,444] -1,030} 421 ~436| -380| =207} -413{ -231 =219} =-167] -182 3)’
Of which interest .. -2,766] -2,223| -1,686] -585| -553| -5501 -534] -502{ -410{ -388| -387| -398 B al ances by are a.__Trade balances

# Preliminary.

NOTE.—Table shows only transactions with affiliates established primarily to borrow funds abroad and relend them to their U.S. parents.

national product, nonagricultural ex-
ports have risen 1 percentage point
in current dollars and more than 2
percentage points in constant (1982)
dollars (chart 3).

M  CHART 2

Imports.—Imports decreased $9.1
billion, or 7 percent, to $119.2 bil-
lion; volume decreased 2 percent. Both
nonpetroleum and petroleum imports
contributed to the decrease in value.

Nonpetroleum imports decreased
$4.2 billion, or 4 percent, to $106.1

with all major countries and areas im-
proved in the first quarter. As a result
of higher exports and lower imports,
the surplus with Western Europe in-
creased $3.2 billion, to $4.6 billion,

IR CHART 3

Nonagricultural Exports and
Nonpetroleum Imporis

Merchandise Exports billion; volume decreased 3 percent. Relative to GNP
and Imports Decreases occurred in all major com- o™
B"g°"$ modity groups, with the largest in ’

NONAGRICULTURAL EXPGRTS AND
NONPETROLEUM IMPOF!TS

110

100 Nonpétroleum Imports

‘90
80

70 -
' Nonagnculturai Expoﬁs

60L
19
AGRICULTURAL EXPORTE AND.

PETROLEUM IMPORTS .
17

13k ~ VY
,  Petroledm Imports
1E . .

 Agriculta¥al Exports

consumer goods (primarily durables),
automotive products (primarily those
from Canada), and nonpetroleum in-
dustrial supplies and materials.
Petroleum imports decreased $4.9
billion, or 27 percent, to $13.2 billion.
The average price per barrel dropped
29 percent, to $20.33 from $28.75, as
success in the Persian Gulf alleviated
concerns about shortages; volume rose
3 percent. Consumption, which fell
sharply in the fourth quarter in re-
sponse to the declining economy and
rising petroleum prices, remained low
in the first quarter in response to the
continued decline of the economy and
mild weather. Withdrawals from in-
ventories, including a small release
from the Strategic Petroleum Reserve,
supplemented domestic supplies.
Nonpetroleum imports have grown
at an average rate of 0.5 percent per
quarter since the first quarter of 1988
(chart 2); an increase in volume more
than accounted for this growth, as the
average price declined slightly over
the period. Petroleum imports have

onstant (1962) Dollats.

Eurrenffﬁéllars '

7 o ; ? 1 own at an average rate of 2.3 per- skt e b ¢ o 0 b oy g
Pmw oo mw o gr t £ (gh 2): i p P v o m vV
1988 1989 1990 1991 ¢en hper quarter (chart v 1nc1reases 1988 1989 1990 1991
Seasonally Acjusted largely rosponsible for this growth, al.  JWPAss
U.S. Department of Commerce, Bureau of Economic Analysis 9162 i U.S. Department of Commerce, Bureau of Economic Analysis 01-63
Table E.~U.S. Merchandise Trade, Current and Constant (1982) Dollars
[Balance of payments basis, millions of dollars, quarters seasonally adjusted]
Current doltars Constant (1982) dollars
1990 1991 1990 1991
1989 1990 1989 1990
I i i1 v itd I u iid v 1
Bxports 361,451 | 380,550 | 95244 | 97,088 | 96,638 100 sso 100,861 383,210 416478 102,1 17 103 282 | 103,887 | 107,192 | 109,030
42,185 | "402171 10740 | 10201 | 9,819 457 9931 || 40340 | 39912 | 10,644 847 | 0741 9680 | 9981
Nonagncultural_ d 319266 | 3493331 84,504 86,887| 863819 91 1231 90930 || 342,861 | 376,566 91 4T3 93435 94,146 | 97512 99,049
Imports 411368 | 497,665 | 122,781 | 121,178 | 125,398 | 128,308 | 119228 || 496,148 | 513466 | 128,147 | 129,862 | 129,954 | 125,503 | 123,380
Petroleum and prod 50920 | 62,108 15806 | 12 15456 | 18021 | 13,156}] 939690 | 95104 | 25535] 25396 | 24.456| 19,717 %
Nonpetroleum prod 426,448 | 435557 | 106975 | 108353 | 109,942 | 110,287 | 106,072 || 402,179 | 418362 | 102,612 | 104,466 | 105,498 | 105,786 | 103,015

# Preliminary.
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and the deficit with the newly indus-
trialized countries in the Far East de-
creased $2.8 billion, to'$2.5 billion.
Lower imports led to a decrease in the
deficit with the OPEC countries of $2.0
billion, to $4.7 billion, and to small
decreases in the deficits with Canada
($0.5 billion, to $2.6 billion), Japan
($0.2 bllhon to $11.0 billion), and
Mexico ($0.2 b11110n to-$0.4 billion).

Service transactions

The balance on services declined
slightly in the first quarter to a sur-
'plus of $7.0 billion, compared with a
surplus of $7.5 billion in the fourth
quarter of 1990. Receipts decreased
$2.0 billion, to $33.8 billion, reflecting
sharp decreases in travel and passen-
ger fare receipts and small decreases
in most other components. Payments
decreased $1.5 billion, to $26.8 billion,
reflecting moderate decreases in most
major components.

Travel receipts decreased $1.1 bil-
lion, to $9.9 billion. Receipts from
overseas accounted for most of the
‘decrease; receipts from Mexico de-
creased slightly, while receipts from
Canada were unchanged. Travel pay-
ments decreased $0.6 billion, to $9.3
billion, reflecting a decrease in pay-
ments overseas: The declines in both
receipts and payments resulted pri-
marily from the situation in the Per-
sian Gulf, which significantly reduced
travel between the United States and
Western Europe. Reflecting the reduc-
tions in overseas travel, passenger fare
receipts decreased $0. 5 billion, to $2.9
billion, and passenger fare payments
decreased $0.3 billion, to $1.9 billion.

Other transportation receipts de-
creased $0.2 billion, to $5.6 billion,
as the decrease in merchandise im-
ports led to a decrease in port services
receipts. Other transportation pay-
ments decreased $0.4 billion, to $5.8

International Service Transactions

Additional information on U.S. interna-
tional service transactions will be published
in an article on U.S. international sales
and purchases of services in the September
SurvEY OF CURRENT BUSINESS. Information
on services delivered to foreign markets
indirectly, through affiliated companies lo-
cated in other countries, will be presented,
as well as additional details on cross-border
service transactions that are included in the
U.S. international transactions accounts.

- The article will update similar information
published in “U.S. International Sales and
‘Purchases of Services” in the September
1990 SURVEY.

SURVEY OF CURRENT BUSINESS

billion. Freight payments decreased
$0.1 billion as a result of the decrease
in merchandise imports; port services
payments decreased $0.2 billion, pri-
marily as a result of reduced overseas
travel and a decline in the price of jet
fuel.

Receipts from other private services
increased $0.3 billion, to $8.8 billion.
Payments for other private services
increased $0.2 billion, to $3.8 billion.

Transfers under U.S. military agency

-sales contracts decreased $0.3 billion
in the first quarter, to $2.4 billion. A
decrease in deliveries to Saudi Arabia,
reflecting the completion of military
preparations in that country, more
than accounted for the decrease; de-
liveries to numerous other countries
increased. U.S. direct defense expend-
itures abroad decreased $0.3 billion
in the first quarter, to $4.6 billion.
Petroleum expenditures, which had in-
creased $0.5 billion in the fourth quar-
ter, decreased $0 2 billion, as a sharp
dechne in the pnce of petroleum more
than offset an increase in the volume
of purchases. Other expenditures to
support the coalition armed forces de-
creased $0.2 billion because the Saudi
Government took over procurement of
supplies and services that had been
handled by the U.S. Department of
Defense.

Investment income

Net investment income decreased
$1.4 billion in the first quarter, to $4.7
billion. Receipts of income on U.S. as-
sets abroad decreased $1.8 billion, to
$33.0 billion, as a decrease in receipts
from portfolio investment more than
offset an increase in receipts from di-
rect investment.. Payments of income
on foreign assets in the United States
decreased $0.3 billion, to $28.3 billion.

Direct investment income.—Receipts
of income on U.S. direct investment
abroad increased to $15.8 billion from
$14.1 billion; increases in the operat-
ing earnings of nonpetroleum affiliates
more than accounted for the increase.
Payments of income on foreign direct
investment in the United States were
$0.7 billion, a shift from the net loss
of $1.4 billion in the fourth quarter;
a substantial decrease in operatlng
losses and an increase in capital gams
-accounted for the shift.

Portfolio investment income.—Re-
ceipts of income on other private in-
vestment abroad decreased $1.5 bil-
lion, to $15.2 billion; lower receipts on
bank claims, reflecting sharply lower
average interest rates, accounted for

most of the decrease.
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Receipts of
income on U.S. Government assets
decreased $2.1 billion, to $1.9 bil-
lion.  Fourth-quarter receipts had been
boosted by the forgiveness of interest
owed by the Egyptian Government to
the U.S. Government.

Payments of income on other private
investment in the United States de-
creased $2.2 billion, to $18.0 billion:
Payments on bank liabilities decreased
$1.2 billion as a result of lower average
interest rates. Payments on corpo-
rate stocks and bonds decreased $0.9
billion, reflecting previous sales of se-
curities by foreigners. Payments of
income on U.S. Government liabilities
decreased $0.2 billion.

Unilateral transfers

Net unilateral transfers shifted to
receipts of $16.9 billion in the first
quarter from payments of $9.3 billion
in the fourth quarter of 1990. A shift
in US. Government grants, reflect-
ing $22.7 billion in cash contributions
from coalition partners in Operation
Desert Storm, accounted for most of
the change. Partly offsetting was $1.0
billion in forgiveness of part of the
Egyptian Government’s military debt
to the United States. (The offsetting
entry is recorded as a repayment on
U.S. Government credits in table 1,
line 41).2

Capital Account

U.S. assets abroad

U.S. assets abroad decreased $7.2
billion in the first quarter, in contrast
to an increase of $34.7 billion in the
fourth. A substantial shift in bank
claims more than accounted for the
shift.

U.S. official reserve assets.—U.S. of-
ficial reserve assets increased $0.4 bil-
lion, compared with $1.1 billion in the
fourth quarter. An increase in the U.S.
reserve position at the International
Monetary Fund accounted for virtu-
ally all of this increase. Holdings of

foreign currencies increased less than
$0.1 billion.

Claims reported by banks—U.S.
claims on foreigners reported by U.S.
banks decreased $23.9 billion, in con-
trast to an increase of $24.5 billion in

2. Additional information on the special transac-
tions associated with Operation Desert Storm and their
treatment in the international transactions accounts is
contained in the article “U.S. International Transac-
tions, Fourth Quarter and Year 1990” in the March 1991

. SURVEY OF CURRENT BUSINESS.
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the fourth quarter; banks’ own claims
payable in dollars accounted for most
of the shift. Claims on own foreign
offices and unaffiliated foreign banks
decreased $17.5 billion, in contrast to
an increase of $18.9 billion, as loans
extended at yearend were repaid and
slow growth abroad restricted the de-
mand for new loans. Reductions in
claims on banks in Western Europe,
Japan, and elsewhere in Asia were
partly offset by increases in claims
on banks in Latin America and the
Caribbean.

Claims on foreign public borrow-
ers increased, but claims on other
private foreigners decreased substan-
tially as the previous quarter’s lending
to Caribbean firms under short-term
repurchase agreements was reversed.

Banks’ own claims payable in for-
eign currencies increased $1.3 billion,
in contrast to a decrease of $2.0 billion.
Banks’ domestic customers’ claims de-
creased $5.9 billion, in contrast to an
increase of $7.2 billion.

Foreign securities—Net U.S. pur-
chases of foreign securities were $9.4
billion, compared with $7.5 billion in
the fourth quarter. Net purchases of
stocks increased substantially, while
net purchases of bonds decreased.

Net U.S. purchases of foreign stocks
were $6.6 billion, compared with $0.4
billion. Both the relatively low net
purchases in the fourth quarter and
the relatively high net purchases in
the first were largely attributable to
the situation in the Persian Gulf. In-
creasing uncertainty about the situa-
tion severely restricted purchases in
the fourth quarter, as it had in the
third quarter; however, after the initial
success of the air strikes in late Jan-
uary, expectations of both lower petro-
leum prices and more rapid economic
growth worldwide led to a surge in U.S.
purchases, accompanied by large price
increases on all major foreign stock ex-
changes. Stock purchases from Japan
increased $5.0 billion, to $5.1 billion,
in the first quarter; transactions with
Western Europe shifted $2.8 billion, to
net purchases of $1.8 billion. Partly
offsetting were increases in net sales
of stocks to Canada and a shift to net
sales to the Caribbean.

Net U.S. purchases of foreign bonds
were $2.9 billion, compared with $7.2
billion. New issues of foreign bonds in
the United States decreased $1.8 bil-
lion, to $5.3 billion; the fourth-quarter
level had been boosted by a special
$2.2 billion issue of bonds as part of
Venezuela’s debt restructuring. Lower
interest rates in the United States

SURVEY OF CURRENT BUSINESS

prompted several, large bond issues
in the first quarter, particularly by
Canada and the World Bank. Net U.S.
sales of outstanding bonds were $1.2
billion, in contrast to net purchases of
$1.2 billion. Large net sales of bonds to
Germany, partly reflecting the depre-
ciation of the mark and expectations
of slower growth in Germany, were
largely responsible.

Direct investment.—Net outflows for
U.S. direct investment abroad were
$8.5 billion, compared with $3.8 billion
in the fourth quarter. A large shift
to intercompany debt outflows was pri-
marily responsible for this change. In-
tercompany debt shifted from inflows
of $4.3 billion in the fourth quarter to
outflows of $0.2 billion. An $8.1 bil-
lion shift to outflows to affiliates in
Western Europe, reflecting large new
loans and repayments of funds bor-
rowed from abroad during the fourth
quarter, was partly offset by a $4.2 bil-
lion shift to inflows from Other West-
ern Hemisphere affiliates. Equity cap-
ital outflows decreased $1.3 billion to
$0.6 billion; a dropoff in capital contri-
butions to Western Europe and the sale
of affiliates there contributed to the de-
crease. Reinvested earnings increased
$1.5 billion, to $7.7 billion.

Foreign assets in the United States

Foreign assets in the United States
decreased $1.9 billion in the first quar-
ter, in contrast to an increase of $39.0
billion in the fourth. A large shift
in bank liabilities and a smaller in-
crease in foreign official assets in the

United States more than accounted for
the shift.

Foreign official assets.—Foreign of-
ficial assets in the United States in-
creased $6.5 billion, compared with
$20.3 billion in the fourth quarter (ta-
ble B). Dollar assets of industrial coun-
tries decreased $8.5 billion, in contrast
to an increase of $12.8 billion. The
decrease probably reflected the use of
dollar reserves to make some contri-
butions to the United States for op-
erations in the Persian Gulf, as well
as intervention sales of dollars in ex-

change markets. Dollar assets of
OPEC countries increased $1.1 billion,
compared with an increase of $0.6 bil-
lion. Dollar assets of other countries
increased $14.0 billion, compared with
an increase of $6.9 billion.

Liabilities reported by banks.—U.S.
liabilities to foreigners reported by
U.S. banks, excluding U.S. Treasury
securities, decreased $19.4 billion, in
contrast to an increase of $17.3 billion
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in the fourth quarter. Banks’ own li-
abilities payable in dollars accounted
for much of the shift: Among the
factors contributing to the shift were
the following: A decline in short-term
interest rates in the United States rel-
ative to those abroad; lower demand
for U.S. bank credit, which reduced
banks’ requirements for foreign funds;
repayment of large yearend borrowings
from banks’ own foreign offices in the
United Kingdom and the Caribbean;
and a shift by foreign-owned banks
in the United States to greater use
of deposits from U.S. residents, fol-
lowing the Federal Reserve’s elimina-
tion (effective December 27, 1990) of
reserve requirements on.nonpersonal
time deposits. ,

Banks’ liabilities payable in foreign
currencies decreased $5.3 billion, after
a decrease of $0.6 billion in the fourth.
Banks’ custody liabilities payable in
dollars decreased $1.8 billion, after an
increase of $0.7 billion.

U.S. Treasury securities.—Net for-
eign purchases of U.S. Treasury se-
curities were $3.9 billion, in contrast
to net sales of $2.0 billion in the
fourth quarter. Marketable bonds and
notes accounted for most of the shift;
net purchases of short-term Treasury
securities increased moderately.

AN CHART 4

Interest Rate Differentials
(Plus (+) Indicates Differentials in Favor
of U.S. Dollar Assets)

Percentage points

10 ARt

1989 1990 1991

1. Interest rate on U.S. Government bonds (composite over 10 years)
less interest rate on Japanese Central Government bonds. Interest
rate on U.S. Government bonds (composite over 10 years) less
interest rate on German 7-15 year public sector bonds.

Data: OECD.

2. Interest rate on 90-day Eurodollar deposits less Japanese CD

rate. Interest rate on 90-day Eurodollar deposits less

German interbank rate. Data: Federal Reserve Board.

U.S. Department of Commerce, Bureau of Economic Analysis 91-6-4
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Transactions in marketable bonds
and notes shifted $1.8 billion in Jan-
uary, to net purchases of $0.4 billion.
In February, net purchases increased
to $5.9 billion in response to the rally
in the U.S. bond market. In March,
however, the rebound in U.S. stock
prices and profit-taking prompted by
the appreciation of the dollar led to net
sales of $3.7 billion. For the quarter as
a whole, shifts to net purchases by in-
vestors in Western Europe and Japan
more than offset a large shift to net
sales by investors in the Caribbean.
Transactions in short-term Treasury
securities shifted $4.9 billion in Jan-
uary, to net purchases of $3.6 billion,
but reverted to net sales of $2.3 billion
for the rest of the quarter.

Other U.S. securities.—Net foreign
purchases of U.S. securities other than
U.S. Treasury securities were $5.0 bil-
lion, compared with $0.8 billion in
the fourth quarter. Transactions in
stocks swung $6.6 billion, from large
net sales to moderate net purchases;
net purchases of bonds decreased $2.3
billion.

Foreign investors purchased a net
$1.4 billion in U.S. corporate stocks in
the first quarter, after having sold a
net $5.2 billion in the fourth. This rel-
atively sharp shift, which resulted in
net purchases for the first time since
the third quarter of 1989, was ac-
companied by large price increases on
U.S. stock exchanges and appreciation
of the dollar in the last half of the
quarter. Investors in the Caribbean
and in countries in the Far East other
than Japan shifted to net purchases in
the first quarter from net sales in the
fourth; investors in Japan and Western
Europe reduced their net sales.

Net foreign purchases of U.S. bonds
were $3.6 billion, compared with $6.0
billion in the fourth quarter. New
issues abroad by U.S. corporations de-
creased slightly. Although rising yields
and appreciation of the dollar led to a
surge of issues in the second half of the
quarter, the uncertainties from the sit-
uation in the Persian Gulf sharply cur-
tailed new issues in the first half. Net
purchases of U.S. federally sponsored
agency bonds were $0.8 billion, com-
pared with $2.4 billion. Net sales of
outstanding corporate bonds were $0.4
billion, in contrast to net purchases of
$0.1 billion.

Direct investment.—Net inflows for
foreign direct investment in the United
States were $2.0 billion, compared
with $4.5 billion in the fourth quarter.
A sharp decrease in equity capital in-
flows and a shift to intercompany debt
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outflows more than offset an improve-
ment in reinvested®earnings. Equity
capital inflows were $5.8 billion, com-
pared with $11.5 billion; most of the
decrease was in inflows from Western
Europe and reflected large inflows in
the fourth quarter. Intercompany debt
shifted to outflows of $0.7 billion from
inflows of $0.3 billion; a substantial
shift to outflows to Japan and greatly
reduced inflows from Western Europe
were partly offset by a decrease in out-
flows to Other Western Hemisphere
countries. Reinvested earnings were
—$3.0 billion, compared with —$7.3 bil-
lion; affiliates of Western European
companies accounted for most of the re-

duction, which reflected reduced losses
in the first quarter as well as large
distributed earnings in the fourth.

Technical Notes

As is customary each June, esti-
mates of U.S. international transac-
tions are revised to incorporate new
source data, improved methodologies,
and changes in definitions. Major
improvements introduced this year in-
clude new seasonal adjustment proce-
dures for merchandise trade and incor-
poration of results from the benchmark
survey of foreign direct investment in
the United States for 1987.

Merchandise trade

Estimates for merchandise trade
have been revised for 1989-90. For
both exports and imports, the revi-
sions reflect the inclusion of errata,
the retabulation of data to incorporate
timing adjustments, revisions of some
balance of payments adjustments, and
the application of new seasonal factors.

Quarterly seasonally adjusted series
have been revised to reflect the ap-
plication of seasonal factors developed

Table F.—Sources of Revisi
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jointly by BEA and the Census Bu-
reau. Revised seasonally adjusted data
for 1978-88 will be published with the
introduction of the benchmarked na-
tional income and product accounts es-
timates in the autumn of 1991 and will
be incorporated into the international
transactions accounts in June 1992,

BEA and the Census Bureau now
publish the same seasonally adjusted
Census-basis data for the period be-
ginning with the first quarter of 1990
except for six series—four in exports
and two in imports—that show quar-
terly, but not monthly, seasonal pat-
terns. BEA seasonally adjusts these
series, but the Census Bureau does
not.

Unadjusted historical Census-basis
data for 1978-89 published by BEA
will differ slightly from those published
by the Census Bureau because BEA
retabulates data to incorporate timing
adjustments over a longer period than
does the Census Bureau.

The effects of these revisions for
1989-90 are shown in table F.

Direct investment accounts

For 1987-90, estimates for the for-
eign direct investment in the United
States accounts (part of lines 22 and 23
in tables 1 and 10, lines 26 and 57 in
tables 1 and 10, and lines 44-86 in ta-
ble 5) have been revised to incorporate
the resuits of the 1987 benchmark sur-
vey of foreign direct investment in the
United States. Previously, estimates
were based on the 1980 benchmark
survey.

The benchmark survey covered the
universe of U.S. affiliates of foreign
direct investors. In nonbenchmark
years, universe estimates for income,
royalties and fees, and other private
services are derived from data reported
quarterly by a sample of the affiliates

on to Merchandise Trade Data

{Millions of dollars]

1989 1990
1989 1990
1 ¢ i v 1 I u v
Exports:

AmOount of TeVISION .....uevemnrmvsssrnssesrsesssens 986 | -1,060 498 793 755 264 -849 503 486 124
Retabulation and errata 1,012 ~147 252 317 590 —452 224 -108 24 =592
New 1 adj -1,072 252 496 3241 -1,225 546 403 276
Balance of payments adjustments ... =26 159 -6 -20 ~159 716 152 65 59 440

Imponts:

Amount of TEVISION ....ccuvnriemirississssresiensenns 2,039 265 976 178 620 =301 -121 1,368 ~539 | -1,009
Retabulation and errata 883 187 132 158 406 269 234 970 -149 786
New ! adj -65 548 =339 ~144 | s ~56 638 -348 -234
Bal of pay 1,156 143 296 359 358 =570 -299 240 ~42 i1

Memorandum:

Effect of using quarterly factors: !

Exports -85 =302 529 ~142 | -138 ~410 668 ~120
Imporis -106 -42 169 o2 W Jee— Co-122 -22 183 ~39

1. Difference between seasonally adjustéd data used by BEA and not seasonally adjusted data used by the Census Bureay. Positive values ir}gicat(:.

that seasonally adjusted data exceed not seasonally adjusted data. Negative values indicate that not y

data.

d data exceed ly
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that reported in the benchmark sur-
vey, as well as by affiliates that entered
the direct investment universe since
the benchmark survey and that met
the reporting criteria for the quarterly
sample survey. To obtain universe es-
timates in nonbenchmark years, data
reported previously (usually in the
benchmark survey) by affiliates that
did not report in the quarterly sample
survey are extrapolated forward based
on the movement of data for a matched
sample of affiliates that did report in
the quarterly survey. For capital flows
(excluding reinvested earnings) and for
capital gains and losses, only data
actually reported on the surveys are
included in the estimates.

In table G, the revised estimates for
1987, which incorporate information
from the 1987 benchmark survey, are
compared with previously published
estimates for 1987, which were based
on the 1980 benchmark survey. On
the revised basis, capital inflows were
$58.1 billion, $11.2 billion higher than
previously published. Income on the
revised basis, at $7.2 billion, was $2.3
billion lower. Net payments for roy-
alties and license fees were $0.1 bil-
lion higher, and net receipts for other
services were $0.1 billion lower.

Much of the $11.2 billion upward re-
vision in capital inflows for 1987 was in
intercompany debt and was accounted
for by affiliates that did not report in
the 1987 quarterly surveys or that re-
ported inaccurately or too late for the
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reported data to be included in the
estimates. Muéh?of the $2.3 billion
downward revision in income reflected
the prior overestimation of reported
earnings and, to a lesser extent, the re-
moval of affiliates that the benchmark
survey indicated had left the universe.

The revisions to the estimates for
1988 and 1989 reflect not only the
incorporation of information from the
1987 benchmark survey, but also in-
formation obtained from BEA’s survey
of new foreign investments, its annual
survey of foreign direct investment,
and from late and revised quarterly
reports.

The revisions in capital inflows for
1988 and 1989 were relatively small,
reflecting partly offsetting revisions to
its components: Capital inflows were
revised up $1.0 billion for 1988 and
down $1.7 billion for 1989. Sizable

June 1991

upward revisions in equity capital in-
flows for both years largely reflected
information from late reports. How-
ever, these upward revisions were
largely offset by downward revisions
in reinvested earnings for both years
and a sizable downward revision in
intercompany debt inflows for 1989,

Income was revised downward for
both 1988 and 1989, by $3.1 billion and
$2.5 billion, respectively. The revisions
mainly reflected the prior overestima-
tion of earnings and, to a lesser extent,
the removal of affiliates that the bench-
mark survey indicated had left the
universe.

For a more detailed explanation of
the revisions made and the estima-
tion procedures used, see the Technical
Notes in “The International Invest-
ment Position of the United States in
1990” in this issue of the Survey.

Table G.—Foreign Direct Investment in the United States in 1987-89 (1980 and 1987 Bases)
[Millions of dollars}

1987 1988 1989
(Credits +; debits -) 1980 | 1987 | Differ- | 1980 | 1987 | Differ- | 1980 | 1987 | Differ-
basis basis ence basis basis ence basis basis ence

Capital (table 1, line 57) w.wvnmcncncmcmonmscssonmsns 46,894 58,119| 11,226| 58,435{ 59,424 988 72,244 70,551} -1,693
Equity capital 30,621 34,319 3,699| 40362] 45046 4,684) 46,6831 51,884 5,201
Reil d earnings 1,481 -883| 2364 6,560 28161 -3,744 -881 -3,844] -3,756
pany debt 14,792} 24,683 9,892 11,513 11,562 49| 25,649) 22,511} -3;138

Income (table 1, line 26) -9,500] -7,198 2,302| -16,748] -13,626 3,122 -14,004| -11,512 2,492
Income before capital gains/losses ~98711 -8,659 1,212 -15,882] -12,774 3,108 | -11,437| -9.867 1,570
Capital gains/l 371 1,462 1,091 -866 -852 13] -2,567| -1,646 921
Royalties and license fees (table 1, part of line 22) .. -843 —896 ~53 -968| -1,001 =331 -1,374] -1,318 55
Other private services (table 1, part of line 23} ......... 616 530 -86 694 178 ~516 581 332 =248
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Footnotes to U.S. International Transactions Tables 1-10a
General notes for-all tables:
P Preliminary.  *Less than $500,000 ()  n.a. Not available.
Table 1: Table 4

di to release foreign governments from their contractual Liabilities to pay for mili

1. Credits, +: Exports of goods and services; unilateral transfers to United States; capital inflows (i
in foreign assets (U.S. liabilities) or decrease in U.S. assets); decrease in U.S. official reserve assets; increase-in
foreign official assets in the United States.

and semces purchased thmugh military sales contracts—first authorized (for Israel) under Public Law 3—199
section 4, and subseqy horized (for many recipi under similar legislation—are included in line A3.
Deliveries against these military sales contracts are included in line C10; see footmote 2. Of the line A3 items,

Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital
in foreign assets (U S. lrabllmes) or increase in U.S. assets); increase in U.S. official reserve assets; decrease in
foreign offical assets in the United States.

2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents,
excludes imports of:goods under direct defense expenditures identified in Census import documems, and reflects
various other adj for val ge, and timing) of Census statistics to balance of p: basis;
see table 2.

3. Includes some goods: Mainly military. equipment in line 4; major equipment, other materials, supphes.
and petroleum products purchased a{mad by U.S. military agencies in line 18; and fuels purchased by airline
and steamship operators in lines 7 and-21.

4. Includes transfers of goods and services under U.S. military grant programs.

5. Beginning in 1982, line 8 and fine 22 are redefined to include only net receipts and payments for. the use
or sale of intangible property rights. Other services are reclassified to lmes 9 and 23.

6. Affiliated and unaffiliated y shown ly, have been bined,

7. For all areas, amounts outstanding March 31, 1991 were as follows in millions of dollars: Line 34,
78,002; line 35, 11,058; line 36, 10,368; line 37, 8.910 line 38 47,666. Data are preliminary.

8. Includes sales of foreign obligations to foreigners.

9. Consists of bills, certificates, marketable bonds and notes, and nonmarketable convertible and
nonconvertible bonds and notes.

10, Consists of U.S. Treasury and Export-Import Bank .obligati not i , and of debt

of U.S. G and

Tded alcawh

11. Includ y, U.S. liabilities d with mrlrtary agency sales contracts and other
transactions arranged wrth or thmugh foreign official agencles, see table 4

12. Consists of investments in U.S. corporate stocks and in debt
and local governments.

13, Conceptually, the sum of lines 69 and 62 is equal to “net foreign investment” in the national income and
product accounts ( IPA” s). However, the foreign transactions account in the NIPA’s (a) mcludes adjustments:
to the i for the of gold, (b) excludes capital gains and losses of
foreign affiliates of U.S. parent companies from the NIPA’s measure of income receipts from direct investment
abroad, and from the mcome on direct i in the United States, (c) includes an
adjustment for the drfferent p ipt of i with U.S. territories and Puerto Rico, and (d)
includes services furnished without p by i except life i camers and private
noninsured pensron plans. In add.mon, for NIPA purposes, U.S. G ‘interest to forei; are
excluded from “net exports of goods and services” but included with: transfers in “net foreign investment.” A
reconciliation of the balance on goods and services from the mternatlonal accounts and the NIPA net exports

and State

of private

P

art of these military expendnures is applied in lines A40 and A43 to reduce short-term assets previously

1 lines A38 and C8; this app of funds is excluded from lines C3 and C4. A second part of line A3
expenditures finances future deliveries under military sal for the and is applied
directly to lines A39 and C9. A third part of line A3, drsbursed directly to finance purchases by recipient countries
from commercial suppliers in the United States, is included in line A34. A fourth part of line A3, representing
dolllars R?;g to the recip ies to finance purct from countries other than the United States, is included
in line

2. Transactions under military sales contracts are those in which the Department of Defense sells and transfers
military goods and services to a forergn Pumhaser, on a cash or credit basis, Purchases by foreigners directly
from are not ions under military sales contracts. The. entries for the
several categories of transactions related to mxluary sales contracts in this and other tables are partly estimated
from incomplete data.

3. The identification of ions i g direct dollar outf)

from the United States is made in reports

by each operanng agency.
A35 includes fore foreign llected as interest and line A40 includes foreign llected
as prmcnpal, as lecmmd in lines A13 and A14, respectivély.
5. I 10 the Dy of Defense (on military sales commcvs) financed by loans

2) ad!
extended to foreigners by U.S. Government agencres and (b) the contraentry for the part of line C10 that was
delivered without prepayment by the foreign purchaser. Also includes expenditures. of appropriations available
to release foreign. purchasers from lrabxht{]lo make repayment.

6. Includes purchases of loans from and p by the U.S. G under
commercial export credit and i
7. Excludes liabilities associated with military sales fi d by U.S. G grants and credits

and included in line C2.

8. Excludes return export from the United States, at a contractual replacement value of $48 million in 1988:111
and $52 million in 1989:1V, of leased aircraft originally reported in table 1, line 18. Transactions recording the
offsets for this leased property are included in line C15.

Table 5:

1. Also included in line 4. Excludk y lation adj See Technical Notes in the June 1990
Sunvm'

2 of equity h in exxstmg and newly established companies, capital contributions,

capnahzanon of intercompany debt, and other equity contributions.
3. Sales. hquldauons. and other dispositions of equrty holdings, total and partial.
4, P and g and “other” industries exclude, the exploration, development, and
pmducnon of crude oil and gas, and the tmnspomuon, reﬁmng, and mark
“Other” industries includk king; finance (except bankmg), insurance, and

appears in the “Reconciliation and Other Spec:al Tables" section in this issue of the SURVEY OF CURRENT
A reconciliation of the other foreign transactions in the two sets of accounts appears in table 4.5 of the full set
of NIPA tables (published annually in the July issue of the SURVEY).
14. Includes return import into the United States, at a depreciated value of $21 miltion in 19721V and $22
million in 1973 11, of arrcraft originally reported in1970:111 in line 4 as a long-term lease to Australia.
I with India. See “Special U.S. Government

15. y US. G
Tl-ansacuons,” June 1974 SURVEY, p- 27
forelgn d notes sold to private residents abroad.

l7 Break in series, See Technical Notes in the June 1989 and June 1990 SURVEY.

Table 2:
1. Exports, Census basis, represent transactions values, f.a.s, U.S. port of exportation, for all years; imports,
Census basis, represent transactions values, f.a.s. foreign port of exportation for 1974-81, For all prior years and
beginning in 1982, imponts reflect Customs values (see Technical Notes in the June 1982 SURVEY). From 1983
forward, both d data have been prepared by BEA from “actual” and “revised
ical” month data supplied by the Census Bureau (see Technical Notes in the December 1985 SUrVEY). The
seasonally adjusted data are the sum of seasonally adjusted five-digit end-use categories (see Technical Notes in
the June 1980 SURVEY, in the June 1988 SURVEY, and in the June 1991 SURVEY). Prior to 1983, annual data are
as published by the Census Burean, except that for 1975-80 published Census data are adjusted to include trade
between the U.S. Virgm Islands and foreign countries.

2. Beginning in 1990, the Census Bureau replaced its compiled export statistics with T
import statistics. Similarly, S Can; d its export ics with t U.S. import
statistics. This exchange of data has eliminated the need for the inland frelghr adjustment on us. exports, but
not-on U.S..imports.

3. Ad;usments in lines AS and Al3, BI2, B47, and 882 reflect the Census Bureau’s reconciliation of
di th b d by the United States and the

t Canadian

xeal estate; services; and other industries—agriculture, forestry, and fishing; mining; construction; transportation,
communication, and public utilities; and retail trade.
5. Also included in line 47.

Table 6:

1. Primarily provincial, regional

2, Largely ions by I jional Bank for (IBRD), 1 ional
Development Association (IDA), lntemat)tonal Finance Corporanon (IFC), Asnan Development Bank (ADB), and

Inter-American Dcvelopmem ank (IDB .
3. and identifiable early reti Includk based o
Canadian statistics for redempuons of Canadian issues held in the United States. Unidentified and nonscheduled

retirements appear in line 28.

Table 7;

1. Primarily mortgages, loans, and bills and notes drawn on foreigners.

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

3. Bahamas, British West Indies (Cayman Islands), Netherlands Aantilles, and Panama.

4. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries.
’lhble 8:

 central g and their agencies and corp 1, and local g
and lhe' and ¢ ional and regional
2. U. S ~owned banks are rmunly U S .~chartered banks and Edge Act subsidiaries. U.S. brokers’ and dealers”
may be ingled in some ies. Foreign-owned banks include U.S. branches and agencies of
foreign banks and majority-owned bank subsidiaries in the United States.
3 Westem urope, Canada, Japan, Australia, New Zealand, and South Africa.

state,

e
published in Canada. These adjustments are distributed to the affected end-use categories in section C. Begmmng
in 1986, estimates for undocumented exports to Canada, the largest item in the U.S.-Canadian reconciliation, are
included in Census basis data shown in line Al.

4. Exports of military equipment under U.S. military agency sales contracts with foreign govemments (line
AG6), and direct imports by the Department of Defense and the Coast Guard (line A14), to the extent such trade is
identifiable from Customs declarations. The exports are included in tables 1 and 10, line 4 (transfers under U.. S

h British West Indies (Cayman Islands), Netherlands Antilles, and Panama.
5 Based on data for Ecuador, Venczuelz, Indonesia, and other Asian and African oil-exporting countries.

military agency sales contracts); the imports are included in tables 1 and 10, line 18 (direct defense

5. Addition of electrical energy; deduction of exposed motion picture film for rental rather than sale;
of exponts to the Panara Canal Zone before October 1, 1979; net change in stock of U.S.-owned grains in storage
in Canada; for 1975—82 net timing adj for goods d
have been shi dj for specral
Census data; deducuon of the value of : repairs and i
States for repair; and the inclusion of fish exported outside of U.! S customs area.

6. Addition of understatement of inland freight in f.a:s. values of U.S. merchandise imports from Canada in
1974-81; deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1 and 10,
line 21 (o!her transpomuon), deduction of unpons from the Panama Canal Zone before October 1, 1979; for
1975—82 net timing adj| for goods ded in Census data in one period but found to have been shipped

dj for special situations in which sh were omitted from Census dat; and
the deduction of the value of repairs and alterations to U.S.-owned equipment shipped abroad for repair.

7. Correction for the und of crude p imports from Canada in 1988 and 1989.

8. Annual and unad_]usned quarterly data shown in this table correspond to country.and area data in table
10 lmes 2 and 16. Trade wi of y gold from the

1 M y Fu d, fers of tin to the International Tin Council (ITC), and sales of satellites to
Intelsat. The mcmoranda are defined as follows Indurmal counmes Westem Europe, Canada, Japan, Australia,
New Zealand, and South Africa; Memb , Iraq, Iran, Kuwait, Saudi Arabia,
Qatar, United Arab Emirates, Indonesia, Algena, le%a Nrgena, and Gabon, Other countrier Eastern Europe,
Latin America and Other Wesiern Hemisphere, and other countries in Asia and Afnca, less OPEC Before 19§
complete geographic area detail was not available for some balance of p th
detail shown does not always sum to the values shown for the area aggregam For all years, “Asra” and “Africa”
exclude certain Pacific Islands and unidentified countries included in “Other coumnes in Asia and Africa.”

G.Includes the former German Dx ic Republic (East G begi in fourth quarter of 1990. In
carlier periods, the German D ic Republi luded

in Census data in one period but found to
ions in whrch hil were omitted from
shipped to the United

was i in Eastern Eumpe
10. Beginning in 1986, New Zealand and South Africa are included in “Other counmes in Asia and Africa,”
with New Zealand included as part of “Asia” and South Africa as part of “Affrica.

11. Includes nuclear fuel materials and fuels.

6. Includes Eastern Europe and i and reg
Table 9:

1. Negotiable certificates of deposit issued by banks m the United States are included in banks® custody
lrabrlmes and are sep identified in iable certificates of deposit are included

di in‘time d
ad Includes b g under Federal funds or rep deferred credits, and liabilities other

than deposns

3, Mainly negouable and readrly le i ing U.S. 'neasury secunues

4. Mainly k for R and Devel (IBRD), I 1 Devel As-

(lDA) I i ‘ Finance Ce (IFC), Asian Development Bank (ADB), Inter- -American
Development Bank (IDB), and the Trust Fund of the International Monetary Fund.

5. U.S.-owned banks are mainty U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’ and dealers’
liabilities may be commmgled in some categones Foreign-owned banks are U.S. branches and agencies of
forerén banks and maj d bank idiaries in the United States.

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

7. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

8. Based on data for Ecuador, Venezuela, lndnnesln, and other Asxan and African oil-exporting countries.

9. Includes Eastern Europe and i and

Table 10:
For footnotes 113, see table 1.

14. The “European Communities (12)” includes the “European C: (6),” United Kingdom, Denmark,
Ireland, Greece, Spain, and Portugnl.
ies (6)” includes Belgium, France, G includes the former German
(‘ beginning in the fourlh quaner of l990), Ilaly, Luxembourg, Netherlands,
European Atomlc Energy Commumty, Eumpezm Coal and Steel C: n Bank.
16. as part of i and d, the esti d direct i in foreign affiliates

engaged in_international shipping, in operating oil and gas drilling equlpmem that is moved from country to
country during the year, and in petroleum trading.

17.. Details not shown scparately; see totals in lines 49 and 56.

18. Details not shown separately are included in line 61.

Table 10a:
For footnotes 1-13, see table 1.
14. Details not shown separately are included in line 61.
Note.—Country data are based on information available from U. SF;reponmg sources. In some instances the

Table 3: may not ily reflect the ulti foreign U.S. export statistics reflect
1. Patented techniques, p and las and other intangible property rights that are used in goods  country of re’l’)oned destination; in many cases the expofts may | be transshrpped o third countries (especially true
production. for the Netherlands  and Germany). Th urity reflects country with which
2. Copyrights, ks, franchises, rights to broadcast live events, and other intangible property rights. d but may not ily reflect the ut sources of foreign funds or ultimate destination
3. Other unaffiliated services receipts (exports) include mainly expendi of foreign g and  of U.S. funds. Data for individual countries within EC(6) may not add to the published totals for EC(6), becanse

intemational organizations in the United States. Payments (imports) include mainly wages of foreign residents
temporarily employed in the United States and Canadian and Mexican commuters in U.S. border areas.

in several instances estimates for the group are not available for each country. In addition, country data may not
add to EC(6) totals because of rounding.
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Table 1.—U.S. International

[Millions
Line (Credits +; debits -)? ' 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972
1 | Exports of goods, services, and income 30,556) 31,402) 33,340| 35776| 40,165] 42,722| 46,454) 49,353 » 54,511 60,132 68,387 72,384| 81,986
2 Merchandi: dj d luding military 2 19,650 20,108| 20,781| 22,272 25,501 26461| 29,310| 30,666 33,626 36,414' 42,469| 43,319| 49,381
3 Services3 6,290 6,295 6,941 7,348 7,840 8,824 9,616| 10,667 11917| 12,806| 14,171 16,358 17,841
4 Transfers under U.S. military agency sales contracts? .....omusmensssssasssees 2,030 1,867 2,193 2,219 2,086 2,465 2,721 3,191 3,939 4,138 4,214 5472 5,856
5 Travel 919 947 957 1,015 1,207 1,380 1,590 1,646 1,775 2,043 2,331 2,534 2,817
6 P; fares 175 183 191 205 241 271 317 n 411 450 544 615 699
7 Other P i 1,607 1,620 1,764 1,898 2,076 2,175 2,333 2,426 2,548 2,652 3,125 n3,299 3,579
8 Royalties and licen3e fees 56 837 906 1,056 1,162 1,314 1,534 1,516 1,747 1,867 2,019 2,331 2,545 2,770‘
9 Other private services® 570 607 585 613 651 714 814 951 1,024 1,160 1,294 1,546 1,764
10 U.S. Government miscell services 153 164 195 236 265 285 326 336 353 343 332 347 357
n Income receipts on U.S. assets abroad 4,616 4,999 5,618 6,157 6,824 7437 7528 8,021 9,367} 10913| 11,748} - 12,707 14,765
12 Direct i receipts 3,621 3,823 4,241 4,636 5,106 5,506 5,260 5,603 6,591 7,649 8,169 9,160 10,949
13 Other private receipts 646 793 904 1,022 1,256 1,421 1,669 1,781 2,021 2,338 2,671 2,641 2,949
14 U.S. Government receipts 349 383 473 499 462 510 599 636 756 925 907 906 866
15 | Imports of goods, services, and income 23,670 -23453| —25,676| -26,970| -29,102] -32,708| -38,468| -41,476| 48,671} -53,998| -59,901 | -66414| -79,237
16 Merchandi; dj d tuding military -14,758 | -14,537{ -16,260| -17,048| -18,700| -21,510| -25,493| -26,866 | -32,991] -35,807| -39,866] —45,579] -55,797
17 Services® -1,6741 -7,671| -8,092| -8362| -8,619| -9,111| -10,494| ~-11,863| -12,302] -13,322| ~14,520| -15400| -16,868
18 Direct defense expendi ~3087% -2,998| -3,105] -2961{ -2,.880| -2952] -3,764| -4,378| -4,535] -4,856] -4,855| '-4,819| 44,784
19 vael -1,750] -1,785| -1939| -2,114f -2,211| -2,438} -2,657| -3207| -~3,030} -3,373| -3,980| -4373| -5042
20 fare: 513 =506 =567 =612 642 =17 =753 -829 -885] -1,080] -1215| -1.290] .~1,596
21 Other tmnspmanon ; -1,402| -1,437| -1,558] -1,701} -1817| -1951§ =-2,161| <-2,157| -2,367] -2455| -2,843| -3,130| :-3,520
22 Royalties and license fees 56 -74 -89 -100 ~-112 -127 ~135 ~140 -166 -186 ~221 -224 -241 -294
23 Other private servnces° =593 ~588 528 -493 =527 —461 -506 ~565 -668 =751 -827 9561 -1,043
24 USs. G 11 services =254 -268 -296 -370 -415 ~457 =513 -561 -631 586 -576 -592 -589
25 Tncome payments on foreign assets in the United SIateS ....omscscecsirsssse -1,238] -1,245] -1,324] -1,560| -~1,783| -2,088| -2,481| -2,747| -3,378| —4,869| -5515! -5435] ~6,572
26 Direct i pay ~394 -432 -399 -459 -529 657 -711 ~821 -876 -848 -875| -—1,164| -1.284
27 Other private pay =511 ~535 —-586 =701 -802 -942] -1,221| -1,328| -1,800| -~3,244} -3,617f{ -2428| '-2,604
28 U.S. G pay =332 278 -339 -401 —453 —489 =549 =598 =702 <777} . -1,024} -1,844| -2,684
29 | Unilateral transfers, net - —4,062] -4,127{ -4277| -4,392| -4,240| -4,583] -4,955| -5,294| -5,629§ -5735| -6,156| -7,402| 8,544
30§ US.G grants# -33671 -3,320] -~3453| -3479] -~3.227| -3.444] -3.802| -~3.844] -4,256] -4259} -4449| 5589 6,665
31 U.s. G ions and other fe =273 =373 =347 =339 =399 -463 =499 =571 ~537 =537 =611 —696 770
32} Private remi s and other -423 -434 -477 -575 -614 -677 -655 -879 -836 ~939| -1,006| =1,117}. -1,109
33 | U.S. assets abroad, net (increase/capital OUtIIOW (=) .....ccucerssssnsssssssensses -4,099| -5538| -4,174] -7,270| -9,560| -5,716] -7,321| -9,757} -10,977| ~11,585{ -9,337| -12,475| -14,497
34 U.S. official reserve -assets, net” 2,145 607 1,535 378 171 1,228 570 53 -870| ~-1,179 2,481 2,349 -4
35 Gold 1,703 857 890 461 125 1,665 571 1,170 1,173 =967 787 866 547
36 Special drawing rights 851 =249 =703
37 Reserve position in the I ional M y Fund 442 -135 626 29 266 -94 537 =94 ~870| -1,034 389 1,350 153
38 Foreign 115 19 ~-112 -220 -346 =538} -1,023| -1,173 822 2,156 382 -1
39 U.S. Government assets, other than official reserve assets, NE wveccernreeseree -1,100 -910| -1,085| -1,662| -1,680] -~1,605| -1,543] -2423| -2,274] -2,200| -1,589{ -1,884] -1,568
40 U.S. credits and other long-term assets -1,214| -1,928| -2,128| -2,204| -2,382} -2463| -25131 -3,638] =3,722| -3,489| -3,293} -4,181| -3.819
41 Repayments on U.S. credits and other long-term assets & 642 1,279 1,288 988 720 874 1,235 1,005 1,386 1,200 1,721 2,115 2,086
42 U.S. foreign currency holdings and U.S. short-term assets, net 528 -261 245 ~447 -19 -16 ~265 209 62 89 -16 182 165
43 U.S. private assets, net . -5,144| -5235|] -4,623| -5986| -~8,050| -5336| -6,347| =7,386| -7.833| -8206] -10,229] -12,940| -12,925
44 Direct i ~2940| -2,653| -2.851| -3.483| -3760| -5011| -~5418] -4,805] -5295| -5960) -7,590| -7.618] ~7,747
45 Foreign =663 =762 -969| -1,105 677 ~759 ~720{ -1,308] -1,569| -1,549| ~1,076] -1,113 -618
46 U.S. claims on unaff' liated forei ported by U.S. nonbanking
-394 ~558 =354 157] ~1,108 341 -442 =779{ -1,203 =126 -596| -1,229| -=1,054
47 U.S. claims reported by U.S. banks, not included elsewt - =1,148] 1,261 -450| -1,556] -2,505 93 233 -495 233 =570 -967| -2,980| -3,506
18 { Foreign assets in the United States, net (increase/capital inflow (+)) ......... 2,294 2,705 1,911 3,217 3,643 742 3,661 1,379 9928| 12,702 6,359] 22970 21461
49 Foreign official assets in the United States, NEL .aveiesreesisesssserssrsessnensareess 1,473 765 1,270 1,986 1,660 134 —672 3,451 -774] -1,301 6,908| 26,879 10,475
50 U.S. Gow securities 655 233 1,409 816 432 -141] -1,527 2,261 -769| -2,343 9439] 26,570 ,470
51 U.S. Treasury securities® 655 233 1,410 803 434 -134| -1,548 2,222 ~798| -=2,269 9411 26,578 8,213
52 Other ¢ -1 12 -2 -7 21 39 29 ~74 28 -8 257
53 Other U.S. Government Habilities 1! 215 25 152 429 298 65 113 83 =15 251 =456 =510 182
54 U.S. liabilities reported by U.S. banks, not included elsewhere .....ccuees 603 508 -291 742 930 210 742 1,106 10 7921 =2,075 819 1,638
55 Other foreign official assets 12 185
56 Other forelgn assets in the United States, net . 821 1,939 641 1,231 1,983 607 4,333 3928| 10,703| 14,002 -550| ~3,909] 10986
57 Direct # 315 311 346 231 322 415 425 698 807 1,263 1,464 367 949
58 U.S. Treasury securities ~364 151 —66 -149 -146 ~131 -356 ~135 136 -68 81 =24 -39
59 U.S. securities other than U.S, Treasury securities . . 282 324 134 287 -85 ~358 906 1,016 4414 3,130 2,189 2,289 4,507
60 U.S. liabilities to unaffiliated foreigners reported by Us! nonbankmg
concerns -90 226 -110 =37 75 178 476 584 1,475 792 2,014 369 815
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... 678 928 336 898 1818 503 2,882 1,765 3871 8,886 -6,298| -6911 4,754
62 | Allocations of special drawing rights 867 ni 710
63 | Statistical discrepancy (sum of above items with sign reversed) ............. | -1,019 -989} -~1,124 -360 -907 -457 629 ~205 438| -1,516 -219| -9,779| -1,879
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) .....cuevrerverrseresesersenenensernsere 4,892 55N 4,521 5224 6,801 4,951 3,817 3,800 635 607 2,603 -2,260| ~6416
65 | Balance on services (lines 3 and 17) -1,385| -1,376} -1,151] -1,014 =779 -287 -877] -1,196 -385 ~516 -349 957 973
66 | Balance on investment Ll UT R R | I R — 3,379 3,755 4,294 4,596 5,041 -5,350 5,047 52714 5,990 6,044 6,233 1272 8,192
67 | Balance on goods, services, and income (lines 1 and 15 or lines 64, 65, and
66) 13 6,886 7,949 7,664 88061 11,063 10,014 7,987 7.878 6,240 6,135 8,486 5,969 2,749
68 | Unilateral transfers, net (line 29) —-4,062F -4,127| ~4277] -4,392| -4,240| -4,583| -4955| -5294| -5629| ~5,735| -6,156| -7.402| -8,544
69 | Balance on current account (lines 1, 15, and 29 or lines 67 and 68)13 ............ 2,824 3,822 3,387 4414 6,823 5,431 3,031 2,583 611 399 2,331 -1.433] ~5795

See footnotes on page 43.
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Transactions
of dollars]
1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 | Line
113,050 | 148,484 | 157,936| 172,002 184,479 220230 287,261| 343.241| 379414| 356,060 343,877| 379318| 366,049 384,135 431,890| 533441| 606,593 652,936 1
71,410 98,306| 107,088| 114745| 120816| 142054| 184473| 224269| 237,085| 211,198| 201,820| 219900| 215935| 223367| 250266| 320337| 361,451 389550 2
19,832 22,591 25497| 27971 31485 36353 39,692 47584 57,354 59.516| 60085 66483 67,832 79,786 91,088| 102435 116491] 133,295 3
5,369 5,197 6,256 5,826 7.554 8,209 6,981 9029 10720| 12572 12,524 9,969 8,699 8,596 11,141 9,384 8,391 9899 4
3412 4,032 4,697 5,742 6,150 7,183 8,441 10,588 12913 12,393 10947| 717050 17,663 20273| 23366| 28935 35173| 40579 5
975 1,104 1,039 1,229 1,366 1,603 2,156 2,591 3,111 3,174 3,610] 174,014 4,323 5457 6,866 8,771 10374 12,251 6
4,465 5,697 5,840 6,747 7,090 8,136 9,971 11,618 12560 12317 12,590 13,809 14,674 15458| 16989 19022| 20,708 22407| 7
3,225 3,821 4,300 4,353 4,920 5,885 6,184 7,085 7,284 5,177 5276 5629 5995 7,254 9,060| 10846| 11934| 15291 8
1,985 2,321 2,920 3,584 3,848 4717 5439 6276 1710250| 13,308| 14,472| 15296 15601 722,153| 23,040| 24,804| 29.209| 32,173 9
401 419 446 489 557 520 398 517 576 666 714 878 595 526 672 612 65| 10
21,808 27,587| 257351 29286 32,178| 41,824 63096| 71,388 84975| 85346| 81972| 92935| 82282| 80982| 90536| 110669| 128651 130091 11
16,542 19,157 16595 18999| 19,673 25458| 38,183  37,146| 32,549 724717 26822 29984| 28295| 30900 40588 50437| 53997| S4444| 12
4,330 7,356 7.644 8955 10,881 14,523| 22618| 31,680 48746| 56512| 50318 57,725| 48487 43669| 44638| 53530| 69.014| 65702 13
936 1,074 1,112 1,332 1,625 1,843 2,295 2,562 3,680 4,118 4832 5221 5499 6,413 5311 6,703 5,640 9945 14
-98,997 | -137,274| -132,745| -162,109| —193,764| -229869| -281,659| -333,774| -364,192| -352,154| —374,065| —465,703| —472,908| -513,519| -577,418| —644,735( -697,407| -722,730| 15
-70,499 | -103,811| -98,185| -124,228| -151,907| -176,001| -212,009| -249,750| -265063| -247,642| -268,900| -332,422|- -338,083| -368,425| ~409,766| -447,323| -477,368| —497,665| 16
-18,843 | -21,379| -21996| -24,570| -27.640| -32,189| -36,689| -—41,491| -45503| -47.415| -50,616| -63,739| -68,710] -75081| -84,744| -92,096] -94,076] -106919| 17
144,629 -5032| -4,795| -4,895| -5823| -7,352| -8294| -10,851| -11,564| -12460| -12,687| -12,116{ -12,795| -13,503| -14,803( -15127| -14,595| -17,119| 18
-5,526 | -5980 -6417| -6856| -7451| -8475| -9413| -10397| -11479| -12,394| -13,149|17-23,305| -25155| -26746| =-30, -33098| - -38,671| 19
=1,790 -2,095| -2,263| -2,568| -2,748| -2,896| -3,184| -3,607| 4487 —4772| 6003 7"-5878] -6 1411 -7932| -8387| -8963| 20
4,694 -5942| -5708| -6852| -7972| 9,124 -10906| -11,790| -12474| -11,710| -12,222| -14,843| -15643| -16,715| -17,794| -19,542| -20,699| -23463| 21
-385 ~346 -472 —482 -504 671 —831 -724 650 -617 -723 -955 -891| -1062| ~1416| -2,125| -2,158] -2,644| 22
-1,180 -1,262| ~-1,551| -2,006] -2,190| -2,573| -2,822| -2,909| "7-3,562| -4.003] -4264| -5108] -5840| 7-8,703| -11405| -12312| -11,644| -13819| 23
=640 =722 -789 -911 951 -1099| -1239| -1,214] 1,287 -1460| -1,568| -1,534| -1,735| -1,686| -1,893| -1960| -2,045| -2240| 24
9,655 | -12,084| -12,564| -13311| -14217| -21,680| -32961| —42,532| -53.626| -57.097| -54,549] -69,542| -66,115| -70013| -82908| -105317] -125, -118,146| 25
-1,610 -1,331|  -2,234| -3,110] -2,834| -4211| -6357| -8, -6,898| -3,155| -5598 -9229( -6,079| -5379 -7.198| -13627| -~11,513| -1,782| 26
—4209| 6491 -5788| -5681| -5841] 8795 -15481| -21,214| -29415| -34.659| -29958| -39,158| -37.064| —40563| -50419| -61,526] -78,594| -78,494( 27
-3,836 ~4,542| -4,520| -5542| -8,674| ~-11,122]| -12, ~-17,313| -19,282| -18993| -21,155| -22972| -24,071| -25291| -30,164| -35856| -37,870| 28
6913 | 59249 7075 5686 -5226| -5788| -6593| -8349| -8331| 9775 -9956| -12621| -15473| -16,009| -14,674| -14943| -15491| -22329| 29
4,748 [ 57293 5,101 -3519| -2990| -3412| -4015| -5486| -5145| -6087| 6469 -8696| -11,268| -11,867| -10,287| -10506| -11,071| -17486] 30
-915 -939| -1,068| -1250 -1,378| -1,532| 1,658 -1,818| 2041 -2251| -2,207] 2,159 2,138| 2,197 2221 2,501 2,517 -2947| 31
-1,250| -1,007 -906 -917 -859 -844 -920|  -1,044| V7-1,044| 1,438 -1,280] -1,766] -2068| -1946 -2,166( -1937| -1903| -1,896) 32
-22874 | -34,745| -39,703| -51,269| -34,785| 61,130 -64,331| -86,118| -110951| -124490| -56,100| -31,070] -27,721| -92,030| -62,937| -86,057| -128,610| -57,706{ 33
158 ~1467 -849|  -2,558 -375 732|  -1,133| -8,155| -5175| -4965| -1,196| -3,131] -3,858 312 9,149 -3912| -25293] 2,158 34
-118 65 L] [——— (*) 35
9 -172 -66 -78 -121 1249 -1,136 -16| -1.824] -1,371 -66 ~979 -897 -246 ~509 127 -535 -192| 36
-33 -1,265 466 -2212 -294 4,231 -189| -1,667| -2491| -2,552| 4434 -995 908 1,501 2,070 1,025 471 731 ¥
182 -30 -317 -268 158  —4,683 257 6472 -861|  ~1,041 3304 1,156 -3.369 -942 7,588 -5064| -252290 -2,697| 38
=2,644 13366 3474 —4214| 3,693 660 -3746| -5162| -5097| —6,131| ~-5006| -5489| -2,821| -2,022 1,006 2,966 1,320 2976| 39
—4,638 -5001| -5941 —6943 -7470| -7,697| -9.860| -9,674| -10063| -9.967| -9,599| -7,657 -9,084 -7,683| -5563| -7319| 40
2,596 "g.m 2475 2,596 2,719 2,941 3926 4,456 4413 4,292 5012 4,490 4719 6,089 7625 10,373 6726| 10327] 41
—602 15541 -9 133 33 -131 25 242 164 =360 =51 -3719 117 973 -113 276 157 32| 42
-20,388 | -33,643| 35,380 -30,717| ~57202| -59.453| -72,802| -100679| -113,394| -49,898| -22,451| -21,043] -90321| -73,091| -85,111| -104,637| -58,524| 43
-11,353 -9,052| -14,244| -11949| -11,890| -16,056| -25222| -19222| -9.624| '7-967| -6,695| -11,587| -13,162| -18,679| -31,045| -17879| -33388| -33437| 44
671 -1,854 7 5| 54600 -3.626)] -—4726] 3568 -5.699| -7.983| —6762| 4756 -7481| —4271| -5251| -7.846| -22,575| -28476| 45
-2,383 -3221| ~-1,357| - -1940| 3853 3291 3,174 -1,181 6626] —6,513 5019 923  -7,396 5324| -3,064 2581 -1,944| 46
-5980 | -19,516| -13532| -21,368| -11427| -33,667| -26213| —46838| -84,175| -111,070| -29928| -11,127| -1,323| -59.975| —42,119| -56322| -51,255 5333 47
18,388 | 34,241 15670 36,518 51,319 64,036 38752] s8112| 83,032| 93,746 84,869| 102,621| 130,012| 221,599| 229,828| 221,534| 216,549 86303| 48
6,026 10,546 7,027 17693  36816| 33,678 -13,665| 15497 4,960 3,593 5,845 3,140 -1,083 45343 39,657 8,624 32425| 49
641 4,172 5,563 802 32,538 24221 -21972| 11,895 6,322 5,085 6,496 4703]  -1,139]  33,150| 44,802 Y 1,532 29310 50
59 3,270 4,658 9319| 30,230| 23,555 -22,435 9,708 5,019 5779 6,972 4,600 -838 364| 43238 41,741 149| 28,643 51
582 902 573 2,308 666 2,187 1,303 694 476 13 =301 -1,214 1,564 3 1,383 667| 52
936 301 1,517 4,627 1,400 2,476 615 -338 605 602 739 880 2,135  -2.370 281 1,703| 53
4,126 5818| -2,158 969 773 5,551 7213 -159| -3,670| -1,747 545 555 645 1,187 3918 =319 4976 2998| 54
23 2,104 2,205 2,105 1,430 1,135 3,145 2,646 -350| -1,798| 2,857 1,469 -1,007| -2,506 1,835] -1,586] 55
12,362 23,696 8,643 18826 1 30,358| 52416 42,615 78072 90,154| 79,023| 99.481| 131,096| 186011| 184485| 181877( 207925| 53879| 56
2,800 4,760 2,603 4,347 3,728 7,897 11,877  16918| 25,195 13,792  11,946| 25359 19022| 34091 58119| 59424| 70,551 37213 57
-216 697 2,590 2,783 534| 162,178 164,960 162,645 192, 167, %8689 | 23,001 20,433 3809 -7.643| 20239| 29618 1,131 58
4,041 378 2,503 1,284 2,437 1,351 5,457 8164 12,568 50 70969| 42,120 26353 38920 1,781 59
1,035 1,844 319 -578 1 1,889 1,621 6,852 17| -2383 -118 4,704 -366| -2,641 2,863 5,626 5454 3779 60
4,702 16,017 628 10,990 6719 16141 32,607 10,743 42,128 65633| 50,342| 33849 41,045 79783| 89,026 70235 63,382 9975 61
1,139 1,152 1,093 62
2,654 | 1,458 5917 10544| -2,023] 12,521) 25431 25736) 19934) 36612 11,374] 27,456 20,041 15824 6,690 -9,240| 18366 63,526 63
911 =5,505 8903 -9.483| -31,001| -33,947| -27,536| -25481| -27978| -36444| -67,080| -112,522| -122,148| -145,058| -159,500| -126,986| -115917| -108,115| 64
989 1,213 3,501 3,401 3,845 4,164 3,003 6093 11,852] 12,101 9, 2,744 -877 4,706 6,344 10340 22,415 26376| 65
12,153 | ~15,503 12,787 15975 17961 20,144| 30,136 856 31,349| 28250 27,423| 2 16,166 10,969 7,629 5353 2688 11945| 66
14,053 11,210 25191 9,894| -9,285| -9,639 5,603 9467| 15223 3907| -30,188| -86,385| -106,859| —129,384| —145527| -111,204| -90,814| 69,794 67
6,913 -9,249| -7,075| -5686| -5226] -5788| 6,593 -8349| -8331| -9775| -9956| -12,621| -15473| -16009| -14,674| -14943| -15491| -22329| 68
7,140 1, 18,116 4207 -14,511| -15427 -991 1,119 6892 -5868| -40,143 006 -122,332| -145,393| -160,201| -126236| -106,305| -92,123| 69
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Table 1.—U.S. International

[Millions
Not seasonally adjusted
Line (Credits +; debits ~)? 1984 1985 1986
I i m v 1 n it v 1 I It v
1 | Exports of goods, services, and income ... 91,938 95,836 94,934 96,610 92,682 92,906 87,898 92,563 94,916 97,337 94,451 97,432
2 Merchandi djusted luding military 2 53,668 55,963 53,420 56,849 55,381 55,500 50,779 54,275 54,052 58,017 53,734 57,564
3| Services? 15,847 16,694 17,708 16,233 16,740 16,760 17,621 16,711 18,926 18,948 21,563 20,349
4 Transfers under U.S. military agency sales contracts? ......... 2,663 2,495 2,566 2,246 2,625 2,272 1,964 1,838 1,915 1,987 2,140 2,555
5 Travel 173,459 4,635 5,046 3,910 3,890 4,705 5,172 3,896 4,411 4,900 6,239 4,723
6 17826 1,106 1,189 893 828 1,097 1,334 1,064 1,105 1,234 1,822 1,296
7 Other transponanon 3237 3,434 3,550 3,588 3,515 3,568 3,707 3,885 3,745 3,832 3,978 3,903
8 Royalties and license fees5¢ ... - 1,289 1,375 1,354 1,611 1,315 1,382 1,342 1,956 1,575 1,754 1,787 2,138
9 Other private services® 4217 3463 3,825 3,792 4,350 3,506 3,827 3919 | 16014 5,091 5468 5,580
10 U.S. Government miscell services 157 186 178 193 218 231 215 154 - 161 151 129 155
11 Income receipts on U.S. assets abroad ... 23,179 23,806 23,528 20,561 20,645 19,499 21,577 21,938 20,371 19,154 19,519
12 Direct i receipts 7,381 6,962 7.945 6,701 7218 5978 8,399 8,794 7933 6,557 7,616
13 Other pnvatc receipts 14,483 15,490 14,252 12,573 12,288 11,847 11,780 11,560 11,140 10,460 10,509
14 US. G receipts 1,315 1,354 1,331 1,287 1,140 1,674 1,398 1,583 1,298 2,137 1,394
15 | Imports of goods, services, and income ... -119351 | -120,809 | -118,147 | 110,588 | -121,309 | -120,182 | -120,830 { -122,009 | -129,587 | -130,941| -130,982
16 [ Merchandise, adjusted, excluding military2 ~78,203 1 -84913| -83,772) -85534]1 -78,761| -85565| -83,721] -90036{| -87,113| -92,674| -92,524| -96,1 14
17 Services3 -13.284 | -16,741 -18,530 ~-15,185 -14,691 -18,263 -19,606 -16,149 -16,744 -18,646 | -21,933 -17,758
18 Direct defense expendi -2953 3,115 -2914 -3,133 -3,001 =3,092 ~2,986 -3,627 3,399 3,429 -3,300 ~3,375
19 “Travel 174,167 -6,484 - -7.982 -4,672 -4,677 =7.291 -8,420 -4,767 ~5,261 -6,639 9,110 5,736
20 P fares 17.1,139 =1,591 -1,806 -1,342 -1,286 -1,863 =2,096 -1,405 ~1,418 -1,646 =2,084 -1,518
21 Other P i -3,384 ~3,770 -3,867 -3,823 -3,563 -39841 -3922 -4,175 =3,913 -4,107 ~4,428 ~4,267
22 Royalties and license fees 3¢ ... " ~222 =213 -244 277 ~229 =201 —228 ~234 =262 =279 -301 =220
23 Other private services® -1,070 -1,183 -1,303 ~1,552 -1,413 -1,403 -1,489 -1,536 | 17-2,045 2,157 -2,235 =2,266
24 U.S. Government miscell services =349 -384 -415 -386 -433 —431 466 —406 446 -389 -476 =376
25 Income payments on foreign assets in the United States ......... -15909 -17,697 -18,507 -17,428 -17,136 -17,480 ~16,855 -14,645 -18,152 ~18,268 -16,484 -17,110
26 Direct i pay -2,356 -2,569 2,294 2,010 —2284 2,544 -1,937 686 -2,061 -2,388 =577 =353
27 Other private pay . -8,608 | -10,052| -10808 -9,601 9,114 9,238 9,151 9,562 | ~10,073 9,957 9,864 -10,669
28 U.S. Government pay -4,946 -5077 -5,405 -5,727 -5,738 ~5,698 -5,768 -5,768 -6,018 -5923 -6,042 -6,088
29 { Unilateral transfers, net -2,465 -2,397 -3,153 4,606 ~3,403 -3425 —-4,105 —4,541 =3,129 -4,169 -4,408 -4,304
30 U.S. Gov grants 4 -1,498 -1,557 -2,273 -3,368 -2,236 —2,591 -3,093 ~3,348 =2,102 -3,274 -3,481 =3,010
31 u.s. Govemmcnt ions and other fe —470 -445 -450 =795 =484 -416 =459 =779 -456 -511 =435 =794
32 Private and other f —496 ~395 =430 -444 -683 -418 =553 -415 ~571 -384 -491 ~500
33 | U.S. assets abroad, net (incr fcapital outflow () -4,559 =22,825 13,653 | -17,339 —4,982 -1,533 -3,813 -17,394 -14,082 ~24,542 -24,618 28,789
gg U.%. Tril’ﬁcial TESEIVE ASSELS, NEE7 ceuurusecscrconcens -657 —-566 -799 ~1,110 =233 =356 -121 =3,148 ~115 16 280 132
ol
36 Special drawing rights -226 -288 ~271 -194 ~264 -~180 =264 -189 -274 ~104 163 =31
37 Reserve position in the International Monetary Fund .......... =200 =321 =331 =143 281 72 388 168 344 366 508 283
38 Foreign i =231 44 ~197 =172 =250 =248 -245 -3,126 -185 ~246 =391 =120
39 U.S. Government assets, other than official reserve assets, net ~2,153 -1,295 ~1,408 -633 -920 -1,002 -437 -462 -381 ~158 -1,576 93
40 U.S. credits and other long-term assets =2, 792 2,695 =2,190 -1,922 -1,790 -2,553 -1,733 -1,581 -1,826 -1,637 -4,265 -1,356
41 Repayments on U.S. credits and other long-term assets® ... 892 1,397 912 1,289 940 1,285 1,278 1,217 1,423 1,436 1,736 1,494
42 U.S. foreign currency holdings and U.S. short-term assets,
net 252 3 ~130 1 =70 266 18 -98 22 43 953 -44
43 U.S. private assets, net ~1,749 | -20,965 158601 15,597 -3,829 ~-175 -32551 13,784 -13586¢ -24400( -23,322| -29014
44 Direct i -1,823 -1,619 -2,392 -5,753 -2,627 -3,337 —3,656 -3,541 9,935 7,233 -4.411 2,900
45 Foreign securities 758 =764 -1,106 3,644 -2474 -2,219 =1,572 -1,217 -5,930 -1,051 181 2,529
46 us. claims on unaffiliated foreigners reported by U.S.
873 1,564 1,541 1,041 988 2,056 ~-1,874 =247 2,637 -2,456 -183 2,120
47 U.S. claims reported by U.S. banks, not included elsewhere -1,557 =20,146 17,817 =7,241 284 3,325 3,847 -~8,779 4916 -13,660 | ~18,909 -32,322
48 | Foreign assets in the United States, net (increase/capital ’
inflow (+)) 22,116 41,855 2,472 36,178 16,507 25,103 35,082 53,320 39,032 50,336 69,909 62,323
49 Foreign official assets in the United States, net . -2,956 -156 884 7,136 | -10976 8,507 2,488 -1,102 2,704 15,884 15,766 1,234
50 U.S. Gow securmes =271 =125 ~487 5,586 -7.499 8,886 ~358 2,168 3,061 13,806 11,895 4,298
51 U.S. Treasury ith =274 -27 ~571 5,806 ~71,177 8,750 -414 -1,997 3,238 14,540 12,171 4415
52 ‘Other ¢ 3 146 84 =220 -322 136 56 =17 -177 ~644 =276 =117
53 Other U.S. Government Habilities 11 ... uvususncsissssssssmmeserses 150 576 -3 86 =357 565 302 370 415 1,047 1,130 =457
54 U.S. liabilities reported by U.S. banks, not included
Isewt 2,242 363 400 2,034 ~3,007 -120 2927 845 -1,131 1472 3,043 =2,197
55 Other foreign official @5Sets 12 ......uummmmmmssssssssssrmsernssssssseens -593 -970 ~724 -570 -113 -824 ~383 149 359 ~531 -302 -410
56 |  Other foreign assets in the United States, D€t w.....cucusvisssrccririens 25,073 42,011 3,355 29,042 27,484 16,596 32,594 54,422 36,328 34,453 54,142 61,088
57 Direct i 5199 9,009 4,853 6,298 5,321 5342 5,007 3,352 4,014 5,686 8,087 16,304
58 U.S. Treasury securities 1,950 6,336 5303 9,412 2,590 5,188 7,736 4,919 5.820 3,820 -1,754 -4,077
59 U.S. securities other than U.S, Treasury securities . 1,333 362 1,447 9,426 9,615 7,194 11,669 22,484 18,730 22,752 17,107 12,380
60 U.S. liabilities to unafﬁhated foreigners reported by U s
5,066 4114 -3,056 =2,020 2,148 -1,778 870 2,690 -1,933 -1,131 1,122 -699
61 U. S llabllmes uponed by U.S. banks, not included
11,525 21,590 5,192 5926 12,106 650 7,312 20,977 9,697 3,326 29,580 37,180
62 | Altocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign
d) 365| .. 6,882 12,503 7,305 9,782 8,257 5,119 -3,118 5272 10,626 -4,393 4,320
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) .. -24,535 | -28950| -30352} -28,685| -23380| -30065| -~32942} -35761] -33,061| -34,657| -38790{1 -38,550
65 | Balance on services (lmes 3 and 17) coveerrereees 2,564 47 -822 1,048 2,049 -1,503 -1,985 562 2,182 303 =370 2,591
66 | Balance on investment income (hnes 11 and 25) - 6,513 5,482 5,299 6,099 3,425 3,165 2,643 6,933 3,786 2,104 2,670 2,409
67 | Balance on goods, servwes. and income (lines 1 and 15 or lines .
64, 65, and 66) 13 -15458 | -23,515| -25875| ~21,537| -17.906| -28403| -32,284| -28267 -27,093| -32,251| -36490| -33,550
68 | Unilateral transfers, net (line 29) ~2,465 =2,397 -3,153 -4,606 -3,403 =3,425 =4,105 4,541 -3,129 -4,169 -4,408 -4,304
69 | Balance on current account (lines 1, 15, and 29 or lines 67 and
63)12 -17,9221 =25912 -29,028 26,144 21,308 -31,828 -36,388 -32,808 -30.221 -36,420 -40,898 -37,854

Sec footnotes on page 43.
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Transactions
of dollars]
Not s;asonally adjusted

1987 1988 1989 1990 1991 Line

1 i u v I i Jiig v 1 Il it v 1 n m v Ir
99,449 107,102 108,222 117,117 127,963 133,816 132,958 138,704 146,544 154,513 149,872 155,664 159,430 163,152 159,712 170,642 167,939 1
57,668 61,696 61,635 69,267 77,010 81,229 71,877 84,221 88,447 93,766 86,918 92,320 96,651 99,544 92,971 100,384 | 101,682 2
21,455 22,634 24,570 22,429 23,968 25,055 28,148 25,265 27,149 27,901 31,952 29,489 30,796 31,882 35,955 34,661 33,089 3
3,167 3,369 ,572 ,033 2,500 2,580 2,540 1,764 2,085 2,052 2,407 1,848 2,243 2,260 2,710 686 2417 4
4,722 5,783 7,226 5,635 5,849 7,006 9,058 7,022 7,343 8,403 10,715 8,712 8,745 10,020 11,766 10,048 8,921 5
1,289 1,752 2,187 1,638 1,785 2,180 2,865 1,941 2,212 2418 3,302 2442 2,568 3,017 3,599 3,067 2,557 6
,945 4,163 415 4,466 4,614 ,798 4,836 4,115 5,052 5235 5,139 5281 5423 X 5,785 5172 5,584 7
2,015 2,119 2,214 2,711 2,395 2,587 2,571 3,293 2,729 2,866 2,833 3,506 3,236 3,610 3,829 4,617 3,837 8
6,215 5324 5,778 5,823 6,702 5,725 6,089 » 7,572 6,776 7,402 7,550 ,434 7,348 8,080 8,311 9,597 9
103 124 177 1 124 179 189 181 158 151 154 150 147 200 187 160 177 10
20,325 22,773 22,017 25421 26,985 27,532 26,934 29,219 30,948 32,846 31,002 33,855 31,983 31,726 30,786 35,597 33,167 1
8,609 10,621 9,570 11,787 2 13,837 11,940 12,151 13,161 13,840 12,366 14,631 13,512 13,676 12,388 14,868 15,958 12
10,332 10,873 10,942 12,491 11,751 12,488 13,670 15,621 16,637 18,019 16,768 17,590 16,392 16,256 16,362 '16,692 15214 13
" 1,279 1,505 1,143 7. 1,207 1,323 447 1,150 988 1,868 1,634 2,079 1, 2,036 4,037 1,996 14
-131,084 | -144,129 | -150,159 | -152,045 | -152,211 | -160,914 | -163,622 | -167,989 | -165,185 | 178,298 —177,319 -176,605 | -172,458 | -179411 | -184,595 | -186,265 | -169,278 15
-93458 § -101,189 | -104,510 | -110,600 | —107,482 ] ~111,573| -110,634 | -117,634 | -113,926 | -120777 | -119218 | ~123,447| -~120,153 | -121.461 | <124961| -131,000] ~116440 16
~18,053 -22,006 —23,898 ~20,788 -20,753 -23,623 =25,727 21,992 21,185 ~24,037 =26,383 -22,470 -23,348 -26,643 =30,424 =26,503 —24,502 17
=3,594 -3,646 -3,780 =3,784 -3,635 =3,773 =3,743 ~3,976 -3,800 -3,686|  ~3,568 -3,541 -3,980 -3,818 -4,393 -4,929 -4,599 18
-5,742 -8,339 -9,506 —6,435 -6,424 -8,744 ~10,656 ~1.274 -6,689 -9,007 -11,075 ~7,687 =7.416 -10,448 -12,410 -8,397 =7,390 19
-1,526 ~-1,925 -2,251 -1,709 ~1,702 -2,059 -2,370 -1,801 -1,791 -2,200 -2,579 -1,817 -1,830 -2,373 -2,791 -1,969 -1,668 20
-3,808 -4,411 -4,607 A -4,848 —4,998 ~4,901 -4,796 —4,916 -5,136 -5,333 =5,314 5,566 -5,628 -6,050 -6,219 =5,705 21
-309 =366 -328 —413 =501 =528 =557 -539 —467 —544 ~462 -685 ~588 =583 —696 =716 =774 22
-2,695 ~2,883 -2,886 -2,941 -3,175 -3,063 -2,970 -3,103 -3,036 -2,873 2,848 -2,887 =3,431 -3,230 -3,502 3,657 =3,791 23
-379 -436 540 =538 -468 -459 -530 -502 —487 =501 ~519 =539 =538 =564 -583 =555 =514 24
-19,573 ~20,935 -21,752 -20,648 —23,976 25,718 =27,261 28,362 ~30,074 -33,484 -31,718 -30,687 ~28,957 -31,307 -29,210 -28,672 -28,335 25
~2,550 -2,279 -2.910 54 -3,203 3,900 ~3,551 -2973 2,612 —4,221 =3,304 -1,376 =548 -2,300 =301 1,367 -689 26
-10,756 =12,369 -12,562 ~14,732 -13,855 ~14,449 -15,889 -17,333 ~18,755 -20,341 -19,306 -20,192 -19,205| -19,647 -19,379 ~20,263 ~18,024 27
6,267 -6,287 -6,280 ~6,457 -6,918 ~7,369 -7.821 -8,056 -8,707 -8,922 -9,108 -9,119 ~9,204 -9, ~9,530 9,776 9,622 28
-3,252 -3,197 -3,340 -4,885 -3,469 -2,885 ~3,435 -5,154 -3,700 ~2,853 -3,762 -5177 —4,194 -4,393 —4,229 -9,513 16,733 29
-2,111 2,275 ~2,241 3,660 ~2,300 -1,974 -2,383 -3,849 2,487 -2,003 -2,683 -3,899 -2,813 -3.570 3,024 ~8,079 18,234 30
—496 ~460 =527 =737 =501 -592 =536 -871 -597 —485 =582 -853 —658 583 ~659 -1,047 —699 31
-644 -462 -572 —488 —668 =319 =516 —434 -616 -364 —497 —425 ~723 =241 =546 -387 802 32
12,914 ~24,563 25,542 -25,745 3,267 -23,263 -43,755 ~22,306 38,748 6,221 -47,133 36,508 36,070 -34,881 -27,932 -30,963 6,137 33
1,956 3,419 32 3,741 1,503 39 -7,380 1,925 ~4,000 -12,095 -5,996 ~3,202 =3,177 n 1,739 -1,091 =353 gg
76 =17 =210 =205 155 180 ~35 ~173 -188 68 =211 =204 ~247 =216 363 =93 31 36
606 335 407 722 446 69 202 307 316 -159 337 -23 234 493 8 -4 =341 37
1,274 3,255 -165 3,225 901 =210 ~7.547 1,791 —4,128 -12,004 -6,122 -2,975 =3,164 94 1,368 995 -43 38
=121 =92 289 929 -1,675 818 1,985 3,474 894 —284 614 ~700 =794 =329 4,798 1,550 39
978 -2,118 ~2,067 -1,343 =2.814 <2,024 -1,458 -1,388 -1,007 ~1,173 -2,135 -1,247 -1,867 -1,868 -1,345 -2,239 -~1,026 40
1,010 1,867 2,360 2,388 1,031 1,181 3,386 4,776 1,897 834 2,779 1,216 1,241 1,062 1,039 6,985 2,561 41
-~153 159 -4 -116 108 25 57 86 4 56 =30 127 ~74 13 =23 52 16 42
11,079 =27,801 ~25,864 =30,415 3,439 -22,484 ~38,361 =27,705 ~35,642 6,158 -41,751 -33,402 39,947 —34,459 29,342 =34,670 4,940 43
-6,650 -8,173 -8,167 ~8,056 , 744 -4,538 -7,802 1,204 -8,911 =-9,291 9,554 -5,632 ~10,031 -4,284 -19,020 -102 -9,534 44
-1,749 -287 -1,159 2,056 —4,539 1,333 -1,592 3,047 =2,230 6,191 9,651 -4,503 -8,756 ~11,160 -1,014 7,546 ~9,426 45
~760 3,442 322 2,320 =363 -6,823 ~537 4,659 1,795 -2,177 2,318 645 1,649 -1,760 676 -2,509 na. 46
20,237 -22,873 -16,860 —22,623 15,085 -12,456 -28,430 -30,521 ~26,296 23,817 ~24,864 -23912 57,085 -17,255 ~9,984 =24,513 23,900 47
38,656 52,573 78,792 59,807 24,996 66,091 52,529 77,918 69,557 2,498 74,255 70,239 | -33,082 31,257 49,096 39,033 -1924| 48
14,144 10,308 772 20,119 24,874 5,961 -1,985 10,806 1,767 -5,038 13,054 ~7,158 ~7,022 5,805 13,341 20,301 6,534 49
12,131 11,340 1,555 19,776 27,568 6,055 -3,197 12,624 5,355 -9,823 12,966 6,966 6,307 2,807 11,983 20,827 2,191 50
12,193 11,084 841" 19,120 27,730 5,853 -3,769 11,927 4,634 -9,726 12,776 -7.535 -5,786 2461 11,849 20,119 2,220 51
-62 256 714 656 -162 202 572 697 721 -97 190 569 -521 346 134 708 =29 52
-1,170 -1,364 -123 287 -9 ~487 -166 183 =241 390 =345 476 292 1,141 ~248 1,102 987 53
3,543 615 =35 =205 ~1,751 810 1,886 -1,264 2,197 3,823 =211 ~833 -297 2,131 1,871 =707 2,590 54
=360 -283 -625 261 -84 -417 -508 ~737 455 572 643 165 -126 =274 =265 -921 766 55
24,512 42,265 78,020 39,688 122 60,130 54,514 67,111 61,791 7,536 61,202 77,396 ~26,059 25452 35,754 18,732 -8,458 56
13,351 9,336 21475 13,957 8,499 14,715 14,598 21,612 20,164 16,568 11,446 22,373 16,269 3. 7,060 4,538 2,025 57
-2,826 —2,431 -2,835 449 5911 5473 Y 5412 9,561 2,489 12,544 5,024 -1,151 ,287 24 -2,029 3910 58
18,372 15,960 12,676 -4,888 2,423 9,702 7,464 6,764 8,544 9,365 10423 10,588 1,397 2,140 -2,558 802 5,026 59
2,153 1,045 109 ~-444 1,535 139 2,822 1,130 5,531 -189 -1,934 2,046 660 699 4,260 -1,840 na. 60
6,538 18,355 46,595 30,614 | -18.246 30,101 26,187 32,193 17,991 | 20,697 28,723 37,365 | -43234 8,980 26,968 17,261 -19,419 61
62
16,683 12,215 -7,973 5,751 —545 ~12,846 25,324 ~21,173 -8,468 30,360 4,087 -7,613 14,235 24,278 7,948 17,066 -19,607 63
=35,790 =39,493 —42,875 —41,342 ~30,472 =30.34 -32,757 -33,413 ~25479 -27.011 =32,300 -31,127 -23,502 =21917 -31,990 ~30,706 -14,758 64
3,402 628 672 1,641 3,215 1,432 2,421 3,272 5,964 ,8 = 7,018 7,448 5,239 5,531 8,159 8,587 65
752 1,838 265 4,773 3,009 1,815 =327 856 874 638 =716 3,168 3,026 419 1,576 6,925 4,832 66
-31,636 | 37,027 | —41,937| -34928| -24248| -27.098] -30,664| 29,284 -18,641| -23785| -27447| -20941| -13,028) -16260| -24.883}| 15,623 -1,339 67
-3,252 -3,197 -3,340 -4,885 3,469 -2,885 -3,435 -5,154 3,700 -2,853 -3,762 ~5,177 4,194 -4,393 —4,229 -9,513 16,733 68
~34,887 —40,224 -45,277 ~-39,813 -27,117 -29,982 —34,098 -34,439 =22,340 -26,638 -31,209 -26,118 -17,223 —-20,653 -29,112 ~25,136 15,394 69
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Table 1.—U.S. International

[Millions of dollars,
Seasonally adjusted
Line (Credits +; debits —)1 1984 1985 1986
I n m v I n m v 1 n m v
1 | Exports of goods, services, and income ..........oumcssnencrinns 91,842 94,787 97,276 95,413 92,853 91,703 89,620 91,873 95435 96,107 95,510 97,084
2} Merchandise, adjusted, excluding military 2 .....scsscsoressses 53,182 54,610 §5,803 56,305 55,167 54,104 52,764 53,900 53,967 56,171 55438 57,191
3 Services® 16,129 16,874 16,814 16,666 17,063 16,964 16,604 17,201 19,415 19,191 20,271 20,912
4 Transfers under U.S. military agency sales contracts4 ......... X 2,495 A 2,246 2,625 2,273 1,964 1,837 1915 1,987 2,140 ,555
5 Travel 173,852 4,501 4,288 4,410 4,350 4,558 4,367 4,387 4,988 4,775 5217 5,294
6 Passenger fares 17084 1,044 984 1,002 979 1,042 1,099 1 1,319 1,182 1475 482
7 Other p i 3,332 3,436 3,500 3,541 3,595 3,572 |. 3,642 3,865 3,826 3,844 3910 3,878
8 Royaltles and license fees 56 et sressesssessstssnise 1,352 1,393 1,433 1,452 1,391 1,414 1,407 1,782 1,664 1,789 1,879 1,922
9 Other private services® 3,796 3,804 3,879 3818 3,893 3872 3,881 3,955 175,514 5,481 5,523 5,634
10 u.s. G services 149 201 164 197 230 233 171 189 133 127 47
11 Income receipts on U.S. assets abroad ..couuussmsmssmsssnsmsnns 22,531 23,303 24,659 22,442 20,623 20,635 20,252 20,772 22,053 20,145 19,801 18,981
12 Direct recelpts 7,822 7,383 7914 6,865 6,785 7,061 6,855 7,595 8915 7,558 7,365 7,061
13 Other pnvatc receipts 13,499 14,483 15,490 14,252 12,573 12,288 11,847 11,780 11,560 11,140 10,460 10,509 §
14 US. G receipts 1,210 1,437 1,255 1,325 1,265 1,286 1,550 1,397 1,578 1,447 1,976 1,411
15 | Tmports of goods, services, and income .......ccucumanenn | ~110,585 | ~116,881 § ~119,087 | -119,151 | -114,544 | -118,618 | -118,036 | 121,714 | -126,516 | -126,847 | 128,680 | -131,476
16 Merchandi djusted, Tuding MItitary 2 .....vemssssvececnsens ~79,635 —-83,332 -84,339 -85116 | -80,770 | ~83,843 -84,032 -89,438 —89,549 -90,813 ~92,982 ~95,081
17 Services? =15,040 | -15851 -16,241 ~16,607 -16,638 =17,295 =17,148 ~17,632 -18,815 -17,766 -19,215 -19,285
8 Direct defense di ~2,953 -3,115 -2914 -3,133 -3,091 ~3,092 2,986 3,627 -3,399 -3,429 -3,300 -3,375
19 Travel 175,507 -5,811 -6,122 -5,864 -6,154 -6.532 448 -6,022 -6,829 =5,950 -6910 -7,057
20 P: ger fares 17-1,376 -1,473 -1,483 -1,546 -1,552 -1,741 ~1,734 -1,624 -1,685 -1,535 -1,712 -1,734
21 Other portati ~3,550 3,663 -3,782 =3,848 3,750 ~3,883 ~3,826 —4,184 =4,131 X -4,313 4,262
22 Royalties and license fees" ................................................. =222 =213 -243 ~277 =229 =201 ~228 ~234 =262 =279 =301 ~220
23 Other private servwes -1,068 -1,195 -1,307 -1,540 -1,412 -1,414 ~1,490 -1,524 | 172,046 2,168 =2,235 -2,254
24 U.S. Gow 11 services ~364 -381 -390 =399 =450 -432 -436 -417 -463 =396 -444 =383
25 Income paymenis on foreign assets in the United States ......... -15910¢ -17,698 -18,507 -17,428 =17,136 | -17,480 -16,856 ~14,644 -18,152 -18,268 -16,483 -17,110
26 Direct i 2,356 =2,569 2,294 =2,010 2,284 2,544 -1,937 686 -2,061 -2,388 -577 =353
27 Other private p -8,608 | ~10,052¢ ~10808 -9,691 -9,114 -9,238 ~9,151 -9,562| -10073 9,957 9,864 | -10,669
28 U.S. Government pay 946 -5077 5,405 -5,727 -5,738 -5,608 -5,768 -5,768 -6,018 -5,923 -6,042 -6,088
29 | Unilateral transfers, net -2,462 -2,558 -3,213 -4,388 -3,368 -3,598 -4,163 -4,345 3,087 -4,252 —4,445 -4,226
30| US G grants ¢ -1,498 -1,557 2274 -3,368 -2,236 -2,591 ~3,093 3,347 -2,102 -3,274 -3,482 =3,010
31 U.S. Gover pensions and other fe -536 -555 =524 ~544 =542 =522 ~531 544 -517 =521 489 -670
32 Private i and other -428 -415 -476 -590 ~485 =539 ~454 ~468 - -457 ~474 -546
33 | U.S. assets abroad, net (increase/capital outflow (<)) .cccoverrnnne =3,727{ -22,075 13,783 | -19,050 —4,112 -5N -3,931} -19,110} -13518| -22,822 ,125 | -31,563
gg U%o o:l‘ﬁcial TESEIVE ASSELS, MEL7 avinrccsrimmmssemsmssssssssssasmsssnsssasss -657 566 =799 -1,110 -233 -356 =121 3,148 -115 16 280 132
36 Special drawing rights -226 288 271 -194 =264 -180 264 -189 =274 -104 163 =31
37 Reserve posmun in the International Monetary Fund .. ~200 -321 =331 -143 281 72 388 168 344 366 508 | 283
38 Foreign ~231 44 -197 =772 =250 -248 ~245 =3,126 -185 ~246 -391 =120
39 U.S. Government assets, other than official reserve assets, net -2,033 -1,342 -1,392 =720 ~760 -1,053 -453 -555 =266 =230 -1,554 29
40 U.S. credits and other Iong-1erm aSSELS ......ceimismrssmossuans -2,792 =2,695 2,190 -1,922 -1,790 -2,553 ~1,733 -1,581 -1,826 -~1,637 -4,265 -1,356
41 Repayments on U.S, credits and other long-term assets® ... 1,011 1,350 928 1,201 1,100 1,234 1,262 1,124 1,538 1,364 1,758 1,429
42 U.S. foreign currency holdings and U.S. short-term assets,
net —252 3 -130 1 -70 266 18 -98 22 43 953 -44
43 u.s. private assets, net -1,037 -20,168 15974 -17,221 =3,119 838 3,357 =15,408 -13,137 =22,608 22,851 =31,724
44 Direct i =,111 -822 2,278 -7317 -1917 -2,324 -3,758 -5,165 -9,486 =5, 44 3,940 189
45 Foreign 758 =764 -1,106 -3,644 -2,474 -2,219 -1,572 -1,217 -5,930 -1 051 181 2,529
46 U.S. claims on unafﬁhated foreigners reported by U.S.
873 1,564 1,541 1,041 988 2,056 -1,874 =247 -2,637 ~2,456 -183 =2,120
47 U.S. claims reported by U.S. banks, not included elsewhere -1,557 =20,146 17,817 -7.241 284 ,325 ,847 -8,779 4916 -13,660 ] 18,909 =32,322
48 | Foreign assets in the United States, net (increase/capital
inflow (+)) 22,116 41,855 2472 36,178 16,507 25,103 35,082 53,320 39,032 50,337 69,908 62,322
49 Foreign official assets in the United States, BEt .cosemsieisnenns -2,956 -156 -884 7,136 -10,976 8,507 2,488 -1,102 2,704 15,884 15,766 1234
50 U.S. Government securities =271 -125 —487 5,586 =7.499 8,886 =358 2,168 3,061 13,896 11,895 4,298
51 U.S. Treasury securities ® =274 =271 =571 ,306 -1,177 8,750 -414 -1,997 3,238 14, 12,171 4415
52 Other !¢ 3 146 84 -220 =322 136 56 | ~171 -177 -644 =276 ~117
53 Other U.S. Government Habilities ! ...viivmeersrsmssosssirorssses 150 576 13 86 ~357 565 302 370 415 1,047 1,130 -457
54 U.S. liabilities reported by U.S. banks, not included d
Isewt -2,242 363 400 2,034 -3,007 -120 2927 845 -1,131 1472 3,043 ~2,197
55 Other foreign official aSsets 12 .......ummmmcnssssssssssstssssssossss ~593 =970 ~724 =570 -113 =824 ~383 -149 359 ~531 =302 410
56 Other foreign assets in the United States, et ...uwvevescrcrmnrisenes 25,073 42,011 3,355 29,042 27,484 16,596 32,594 54,422 36,328 34,453 54,142 61,088
57 Direct i 5,199 9,009 4,853 6,298 5,321 5, ,007 3,352 4,014 5,686 8,087 16,304
58 us. Treasury securities 1,950 6,336 5,303 9412 2,590 5,188 7,736 | 4,919 5,820 3,820 -1,754 ~4,077
59 U.S. securities other than U.S. Treasury securities ... 1,333 362 447 9,426 9,615 7,194 11,669 22,484 18,730 22,752 17,107 12,380
60 us. habﬂmes to unaffihated foreigners reported by U.S.
5,066 4,714 3,056 =2,020 =2,148 -1,778 870 2,690 -1,933 ~-1,131 1,122 ~699
61 U. S habllmcs reponed by U.S. banks, not included
11,525 21,590 -5,192 5,926 12,106 650 7,312 20977 9,697 3,326 29,580 37,180
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign
T 2,815 4872 8,770 10,998 12,663 5,981 1,428 =24 8,654 1477 -8,168 7,859
63a| Of which 1 adj discrep 2,450 -2,010 -4,133 3,693 2,881 -2,276 3,691 3,094 3,382 -3,149 -3,775 3,539
Memoranda: ' .
64 | Balance on merchandise trade (lines 2 and 16) -26453 | -28,722| -28,536| -28811| -25603| -29,739} -31,268| -35538| -35582| -34,042]1 -37544| 37,890
65 | Balance on services (lmes 3and 17) ... 1,089 1,023 573 25 ~331 - -431 600 1,425 1,056 1,627
66 | Balance on investment income (lines i1 and 25) 6,621 5,605 6,152 5,014 3,487 3,155 3,396 6,128 3,901 1,877 3,318 1,871
67 | Balance on goods, services, and income (lines 1 and 15 or lines
64, 65, and 66) 13 -18,743 | 22,0904 | -21,811| -23,738| -21,691] -26915| -28416| -29.841| -31,081{ -30,740) -33,170| -34,392
68 | Uni fers, net (line 29) -2,462 -2,558 -3,213 -4, -3,368 -3,598 -4,163 -4,345 ~3,01 ,252 X -4,226
69 | Balance on current account (lines 1, 15, and 29 or lines 67 and
68)12 -21,205 -24,652 25,024 28,126 25,059 -30,513 ~32,579 -34,186 -34,168 —34,992 -37,615 -38,618

See footnotes on page 43.
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Transactions
seasonally adjusted]
Seasonally adjusted

1987 1988 1989 1990 1991 Line

1 )i m v 1 I it v 1 I i1 v I )i m v ) g
99,590 105,454 109,855 116,996 128,176 131,725 134,859 138,684 146,010 152,282 152,116 156,185 158,782 160,759 162,292 171,100 167,605 1
57,280 60,135 63,913 68,938 76,497 79,392 80,511 83,937 87,207 91,609 90,142 92,493 95,244 97,088 96,638 100,580 100,861 2
21,912 22,978 23,007 23,193 24,663 25,332 26,180 26,261 27,829 28,373 29,757 30,533 31,579 32,357 33,642 35,715 33,757 3
3,166 3,369 2,573 2,033 5 2,581 2,540 1, 2,085 ,052 2, 1,848 ,243 \ 2,710 2,686 2417 4
5,329 5,695 6,033 6,309 6,636 6,928 7,540 7,830 8,204 8,400 9,003 9,566 9,738 9,982 9,899 10,960 9,877 5
1,512 1,705 1,758 1,891 2,002 2,146 2,276 2,257 2,532 2,401 2,673 2,769 2,901 2,998 2918 3,433 2,900 6
4,009 4,163 4,337 4,480 4,643 4,773 4,780 4,826 5,065 5213 5,097 5,333 5,429 5,404 5,751 5,823 5,584 7
2,138 2,173 2,338 2412 2,528 2,650 2,699 2,969 2,873 2,927 2,974 3,160 3411 3,688 4,037 4,155 4,034 8
5,649 5,741 5,823 5927 6,115 6,082 6,173 6,435 6,901 7.225 7,476 7,696 7,687 7,851 8,159 8475 8,787 9
109 132 145 141 149 172 172 180 169 155 127 161 169 174 168 183 158 10
20,398 22,341 22,935 24,865 27,016 27,001 28,168 28,486 30,974 32,300 32,217 33,1591 | 31,959 31,314 32,012 34,805 32,987 11
8,717 10,066 10,642 11,165 12,544 13,219 13,284 11,392 13,218 13,250 13,613 13915 Y? 13,511 13,199 13,667 14,067 15,836 12
10,322 10,873 10,942 12,491 11,751 12,488 13,670 15,621 16,637 18,019 16,768 17,590 16,392 16,256 16,362 16,692 15214 13
1,349 1,402 1,351 1, 2,721 1,294 1,214 1,473 1,119 1,031 1,836 1,654 2,056 1,859 1,983 4,046 1,937 14

‘\

-135,523 | -141,841 | -147,930 | -152,123 | -156,870 | -158,894 | —161,498 | 167,475 | -170,042 ] -176,983 | -174,542 | -175841 | -177417 | -178,244 | -181,847 | -185222 | -174.329 15
-95916 ~99,834 | -104,903 | -109,113 | -109,988 | -110,494 | -111,290 | -115,551| -116,625| =-120,309 | ~-119,330| -121,104| -122,781| -121,178} -125398 | -128,308 | -119,228 16
=20,034 =21,072 =21,275 =22,362 22,906 ~22,682 22,947 ~23,562 =23,343 -23,190 ~23,494 -24,050 ~25,679 =25,759 -27,239 ~28,242 =26,766 17

-3,594 3,646 -3,780 -3,784 ~3,635 -3,773 ~3,743 ~3,976 -3,800 -3,686 -3,568 =3,541 -3,980 -3,818 —4,393 -4,929 4,599 18
-7,342 ~7.490 -7,387 -7,803 -8,169 =7.899 -8,381 -8,649 -8,420 -8,373 -8,721 =9,034 -9,313 9,679 -9,796 -9,883 =9,254 19
-1,785 -1,815 -1,863 -1,948 -1,973 -1,956 ~1,953 -2,049 -2,103 =2,073 2,118 -2,093 -2,138 =246 =2,302 2,277 -1,939 20
-3,922 ,408 ~4,525 -4,939 -4,955 -4,976 -4,849 -4,763 =5,017 -5,125 -5,282 ~5,276 -5,676 -5,625 -5991 -6,171 -5.821 21
~309 366 =328 =413 ~501 =528 ~557 =539 =467 =544 —463 ~685 ~588 =583 696 =776 =174 22
=2,697 -2,894 2,884 2,928 =3,180 =3,077 2,968 =3,088 -3,037 -2,889 2,846 2,871 -3,434 =3,245 -3,499 -3,640 =3,793 23
-385 —453 ~508 ~547 -493 —473 496 -498 -499 =500 -496 ~550 550 -563 =562 565 =586 24
-19,573 -20,935 =21,752 =20,648 =23,976 -25,718 -27,261 -28,362 =30,074 =33,484 ~31,118 ~30,687 ~28,957 -31,307 =29,210 ~28,672 -28,335 25
2,550 2,279 2,910 541 3,203 ~3,900 -3,551 2,973 2,612 4,221 3,304 -1,376 ~548 -2,300 =301 1,367. —689 26
-10,756 -12,369 ~12,562 -14,732 -13,855 -14,449 -15,889 -17,333 -18,755 =20,341 -19,306 =20,192 -19,205 =19,647 -19,379 -20,263 -18,024 27
-6,267 -6,287 -6,280 =6,457 -6,918 =7,369 -1,821 -8,056 -8,707 -8,922 9,108 -9,119 ~9,204 -9,360 -9,530 -9,776 ~9,622 28
=3,186 ~3,383 -3,347 -4,758 =3,456 =3,032 =3,483 -4,972 =3,547 =3,107 -3,794 ~5,044 -4,032 -4,693 -4,326 -9,280 16,939 29
2,111 -2,275 -2,241 -3,660 -2,300 -1,974 -2,383 ~3,849 -2,487 =2,003 -2,683 ~3,899 -2,813 ~3,570 -3,024 -8,079 18,234 30
=551 =547 ~565 -~558 -627 -625 -625 ~623 -632 -604 =649 -632 =740 ~740 =731 =736 784 31
=524 =561 =541 =540 -529 -433 ~-475 =500 -428 =500 =462 =513 478 =383 =571 -465 =511 32
13,410 | -22,564| -25239| -28,546 4,900 | -20571| -42825| -27,565| -37,576 -4270 | 45743 -41,021 37,147 | 33,462 -26,689| -34,703 7,181 33
1,956 3,419 32 3,742 1,502 39 ~7.380 1,925 =4,000| -12,095 -5,996 ~3,202 ~3,177 mn 1,739 -1,091 =353 :‘.g
76 ~171 =210 -205 155 180 ~35 ~173 -188 68 =211 =204 -247 =216 363 =93 31 36

606 335 407 722 446 69 202 307 316 -159 337 -23 234 493 8 -4 =341 37
1,274 3,255 -165 3,225 901 -210 ~7,547 1,791 -4,128 -12,004 -6,122 -2,975 ~3,164 94 1,368 ~995 -43 38
=5 ~168 310 868 -1,597 -851 1,957 3,457 928 =292 564 119 =669 =800 -314 4,‘7,59 1,581 39
-978 -2,118 =2,067 -1,343 -2,814 -2,024 -1,458 -1,388 -1,007 -1,173 ~2,135 -1,247 -1,867 -1,868 -1,345 =2,239 -1,026 40
1,126 1,79t 2,381 2,327 1,1 1,148 3,358 4,759 1,931 825 2,729 1,239 1,272 1,055 1,054 6,946 2,591 41
~153 159 -4 =116 108 25 57 86 4 56 =30 127 =74 13 ~23 52 16 42
11,459 | -25,815| 25,581 -33,156 49951 -19.759 | -=37402| -32947| -34,504 8,117 | -40311 -37,938 993t -33,033 | -23,114| -38,370 5,953 43
~6,269 -6,097 -7.884 | -10,797 -5,188 -1,813 —6,843 ~4,038 ~1,173 -7,332 -8,114{ -10,168 8,985 =2, =17,792 =3,802 -8,521 4
=1,749 =287 -1,159 ~2,056 -4,539 1,333 -1,592 -3,047 | -2,230 -6,191 -9,651 4,503 -8,756 | -11,160 ~1,014 =1,546 -9,426 45
=760 3,442 322 2,320 ~363 ~6,823 =537 4,659 1,795 2,177 2,318 645 1,649 -1,760 676 =2,509 na. 46
20,237 | -22,873| -16,860 —22,623 | 15085 | -12456| -28,430| -30521) -26,296 23817 -24,864| -23912 57,0851 -17,255 99841 -24,513 23,900 47
38,656 52,573 78,792 59,807 24,996 66,091 52,529 77,917 69,557 2,498 74,255 70,238 ~33,082 31,257 49,096 39,033 -1,924 48
14,144 10,308 772 20,119 24,874 5,961 ~-1,985 10,806 7,766 -5,038 13,053 -7,158 -7,022 5,805 13,341 20,301 6,534 49
12,131 11,340 1,555 19,776 27,568 6,055 -3,197 12,624 5,355 -9,823 12,966 ~6,966 =6,307 2,807 11,983 20,827 2,191 50
12,193 11,084 841 19,120 21,730 5,853 3,769 11,927 4,634 -9,726 12,776 ~7.535 =5,786 ,461 11,849 20,119 2,220 51
—62 256 714 656 -162 202 572 697 721 -97 190 569 =521 346 134 708 =29 52
~1,170 ~1,364 -123 287 -99 -487 ~166 183 ~241 390 =345 476 =292 1,141 ~248 1,102 987 53
3,543 615 =35 =205 -1,751 810 1,886 ~1,264 2,197 3,823 =211 -833 =297 2,131 1,871 =707 2,590 54
-360 -283 -625 261 ~844 -417 =508 =737 455 572 643 165 -126 =274 —265 -921 66 55
24,512 42,265 78,020 39,688 122 60,130 54,514 67,111 61,791 7,536 61,202 77,396 =26,059 25,452 35,754 18,732 -~8,458 56
bl 13,351 9,336 21,475 13,957 8,499 14,715 14,598 21,612 20,164 16,568 11,446 22,373 16,269 9,346 £ 4,538 2,025 57
1 -2,826 -2,431 ~2,835 449 5911 5473 X 5412 9,561 2,489 12,544 5,024 -1,151 4,287 24 -2,029 3,910 58
18,372 15,960 12,676 —4,888 X 9,702 7,464 6,764 8,544 9,365 10,423 10,588 1,397 2,140 -2,558 802 5,026 59
2,153 1,045 109 —444 1,535 139 2,822 1,130 5,531 -189 -1,934 2,046 660 699 4,260 -1,840 na. 60
6,538 18,355 46,595 30,614 -18,246 30,101 26,187 32,193 17,991 =20,697 28,723 37,365 -43,234 8,980 26,968 17,261 -19,419 61
62

~12,947 9,761 ~12,131 8,624 2,254 ~15,319 20418 -16,589 ~4,402 29,580 -2,292 -4,517 18,601 24,383 1475 19,072 ~-15472 63
3,736 2,454 —4,158 2,873 2,799 2473 9 4,584 4,066 -780 -6,379 3,096 4,367 105 -6,473 2,007 4,135| 63a
-38,636 ~39,699 —40,99() -40,175 33,491 ~31,102 -30,779 -31,614 ~29,418 ~28,700 -29,188 ~28,611 ~21,537 —24,090 =28,760 =27,728 ~-18,367 64
1,878 1,906 1,732 831 1,757 2,650 3,233 . ,486 5,183 6,263 6,483 5,900 6,598 ¥ 7473 6,991 65
825 1,406 1,183 4217 3,040 1,283 907 124 900 -1,184 499 2472 3,002 7 2,802 6,133 4,652 66
~35,933 ~36,387 38,075 -35,127 ~28,694 =27,169 ~26,639 28,791 ~24,032 ~24,701 -22,426 ~19,656 -18,635 -17,485 -19,555 -14,122 -6,724 67
-3,186 -3,383 -3,347 -4,758 3,456 ~3,032 ~3,483 -4,972 3,547 3,107 -3,794 =5, -4,032 —4,693 -4,326 -9,280 16,939 68
-39,119 | -39,770 | 41,422 -~39.8851 -32,150| -30,201 -30,122 | -33,763{ -27,579| -27,808| -26220f -24,700| -22,667| 22,178 -23.881 ~23,402 10,215 69
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Table 2.—U.S. Merchandise

[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990
A | Bak of p iji to Census trade data:
EXPORTS
1 | Merchandise exports, Census basis! including reexports
and including military grant shi 143,682 181,860 220,626{ 233,677 212,193] 201,656f 218,722] 212,606] 226,471| 253,934] 323,384| 363,820) 393,592
Adjustments:
2 Private gift parcel 102 109 156 178 163 166 169 194 175 243 245 265 291
3 Gold exports, Yy 36 159 317 1,285 883 350 330 406 457 718 592 544 740
4 Inland U.S. freight to Canada? ... 756 899 1,043 1,151 967 1,164 1,373 1,345 1,298 1,609 1,845 1,980] .......
5 U.S.-Canadian reconciliation adjustments, n.e. 2,118 4,662 5,103 5,108 4,485 5,014 5,164 6,771
6 Merchandise exports transferred under U.S. milit
agency sales contracts identified in Census documents? . ~4,720] ~3,229 -3,317 -4,921 ~7,369] -6546| ~5,719| ~5.461 -4,550| ~5,686| 52201 —4,667 -5,162
7 Other adj net’ 80 13 341 607 ~124 16 -~139 74 —484 =552 =509 -491 89
8 | Equals: Merchandise exports, adjusted to balance of
payments basis excluding “‘military’® (table 1, line 2) .... 142,0541 184473| 224,269| 237,085| 211.,198| 201,820 219900 215935| 223,367| 250,266 320,337 361451] 389,550
IMPORTS
9 | Merchandise imports, Census basis! (general imports) ....... 174,757| 209458| 244,871} 261,305| 243,941 261,724| 330,514| 336,228 365,672] 406,283 d441,925| 473,647 495313
Adjustments:
10 Electric energy 422 623 664 940 910 999 1,067 1,022 872 986 825 82 82
11 Gold impons, Yy 844 1,407 2,772 1,816 1,462 290 474 559 2,163 2,133 3,576 2,134 1,348
12 Intand freight in Canada? 1,118 1,325 1,504 1,376 643 1,830 2,254 2,120 2,264
13 U.8.-Canadian reconciliation adjustment, n.e.c., net? ........ -247 403 419 623 115 1,292 -841 ~708 -645
14 Merchandise imports of U.S. military agencies identified in
Census d 4 -162 -225 ~394 =307 -427 =446 =774 -1,005 -1,199 -1,330 -1,686 -1,084 -1,048
15|  Other adj net%7 387 343 1,418 686 523 3,716 478 611 -81 ~136 429 469 ~294
16 | Equals: Merchandise imports, adjusted to balance of
payments basis, excluding “military” (table 1, line 16) . 176,001 | 212,009 249,750| 265,063| 247,642 268,900 332,422 338,083 368,425| 409,766| 447,323} 477,368| 497,665
B | Merchandise trade, by area and country, adjusted to
bal. of pay basis, excluding military: 8
EXPORTS
1 | Total, all countries (A-8) 142,054 184,473| 224,269| 237,085| 211,198| 201,820{ 219900| 215935 223,367| 250,266] 320,337 361,451] 389,550
2 Western Europe 39,546 54,177 67,603 65,108 59,701 55,448 56,867 56,015 60,375 68,605 86,404 98,398 111,375
3 European C 31,778 42474 53,466 51,366 46,905 43,776 46,380 45,191 51,848 59,530 74,467 84,514 96,276
4 Belgium and L bourg 3,682 5,223 6,673 5,643 5,153 5,055 5,19 ,805 ,45! 6,147 7,385 8,446 10,371
5 France 4,258 5,663 7,539 7431 7,194 6,029 6,055 6,097 7,119 7.949 9,910 11,582 13,682
6 G ° 7,204 8,694 11,449 10,502 9,213 8,641 775 8,939 10,461 11,533 14,254 16,395 18,300
7 Italy 3,371 4,459 5,606 5415 4,641 3,947 4,310 4,557 750 X 6,671 7,089 7.849
8 Netherlands 4,843 6,334 7,454 7,358 7.455 7,286 7,486 7,241 7,190 ! 9,711 11,250 12,769
9 United Kingdom 7.277 10,686 12,818 12,483 10,694 10,572 12,201 11,087 11,152 13,752 18,064 ) 22,928
10 Other 1,123 1,425 1,693 2,622 2,419 2,246 2,359 2,465 5,720 6,657 8,472 9,406 10,377
1 Western Europe, excluding EC 7,768 11,703 14,137 13,742 12,796 11,672 10487 10,824 8,527 19,075 11,937 13,884 15,099
12{ Canada? 31,2201 38,690] 41,626 46,016 39,203 44,512 53,037 55390| 56,503 62,005 74,322 80,657 83,572
13 Japan . 12,960 17,629 20,806 21,796 20,694 21,789 23,241 22,145 26,354 27,619 37,183 43,863 47977
14 Australia, New Zealand, and South Africal® ...ecrovssvenne 4213 5434 7,117 8,980 7,656 6, 7,849 !
15 Australi 2,712 3,482 4, 5,100 4,402 3,850 4,849 5,060 5,072 5,291 6,810 8,100 8,302
16 Eastern Europe 3,893 5913 4,143 4,440 3,749 2,976 4,290 3,258 2,074 2,262 3,832 5,547 4,341
17 Latin America and Other Western Hemisphere . 22,033 28,555 38,844 42,304 33,152 25,641 29,766 30,788 30,757 34,971 43,658 48,842 54,272
18 Brazil 2,959 3,425 4,359 3,784 3,446 2,556 2,746 331 3,879 ,08. 4,242 4,768 5,040
19 Mexico 6,689 9,931 15,231 18,207 11,736 9,094 12,020 13,386 12,310 14,558 20,582 24,678 28,103
20 Vi 1 3,727 3933 4,574 5,441 ,192 2,707 3,386 3,063 3,004 3,534 4,532 2964 3,055
21 Other 8,658 11,266 14,680 15,372 12,778 11,284 11,614 11,028 11,474 12,797 14,302 16,432 18,074
22 Other couniries in Asia and Africa® 10 ...vncicisveimiessirnes 28,180 34,075 44,097 47,853 46,978 44,785 44,817 41,180 42,232 49,513 68,076 75,871 79,153
23 Asia®1® 23, 29,141 37,332 39473 39,817 38,639 39,005 35,265 36,332 43,694 ,546 67,819 ,919
24 Members of QPEC 8,633 8,372 9,655 11,597 12,000 10,217 8,419 6,203 5,780 5,775 7,383 8,132 8,051
25 China 863 1,731 3821 3,624 2,920 2,228 3,017 3,854 3,065 3,512 5,100 5774 4,791
26 Hong Kong 1,625 2,082 2,682 2,633 2,450 2,572 3,118 2,754 2,981 3,974 ,666 6,281 6,783
27 Korea, Republic of 2,929 3,830 4,403 4,998 5,286 5,732 5,887 5,728 5,862 7,646 10,637 13,082 13,961
28 Singap 1,452 2,251 3,028 2,967 3,206 3,715 3,687 3444 3,34 4,044 5,759 7315 8,000
29 Taiwan 2,165 3,089 4,089 4,033 ,006 4,291 4,765 4,274 5,115 7,096 11,882 10,983 11,138
30 Africa®10 4,576 4,706 6,504 7,873 6,933 5876 5,526 5,619 5,636 5,581 7177 7,732 990
3t Members of OPEC 1,886 1,557 2,281 3,207 2,647 1,733 1,316 1,558 a1 718 1,173 1,343 1,617
32| International organizations and unall d 33 88 65 65 33 192 | cossarens | arserarssnenses 52 173 558
Memoranda:
33 Industrial es 87,948 115930] 137,152] 141,900] 127,254 128353 1409941 140,517 150318} 165,623 207,344{ 233,787| 254,083
34 Members of OPEC® 14,846 14,556 17,368 21,097 20,651 15,256 13,771 11,409 10,387 10,706 13,762 13,07 13,400
35 Other countries® 39,260 53,987 69,716 74,000 63,228 58,146 65,102| . 63,817 62,662 73,937 99,179 | 114,415 121,509

See footnotes on page 43.
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Trade
of dollars)
Not seasonally adjusted Seasonally adjusted

1989 ' 1990 1991 1989 1990 1991 Line

1 b m v I n nr v ‘1 1 n m v 1 )i m v 17
88,696 94,367 87,824 92,933 97,596 | 100,626 93,903 | 101,467 | 102,592 87,459 92,238 91,029 93,094 96,189 98,170 97,569 | 101,664 | 101,770 1
66 58 63 | n 65 7t 84 72 66 58 63 78 n 65 n 84 72 2
133 7 123 217 132 85 325 198 184 133 n 123 217 132 85 325 198 184 3
42 554 482 502 441 524 501 514 g
-1,036 -1,076 -1,325 -1,230 ~1,256 -1,218 -1272 -1,416 -1,137 -1,036 -1,076 -1,325 -1,230 -1,256 -1,218 -1,272 -1,416 -1,137 6
146 -208 =249 -180 108 ~-14 =56 51 -29 146 -208 249 -180 108 -14 =56 51 - 7
88,447 93,766 86,918 92,320 96,651 99,544 92971 | 100,384 | 101,682 87,207 91,609 90,142 92,493 95,244 97,088 96,638 | 100,580 | 100,861 8
113,130 | 119,817 | 118,357 | 122,343 | 119,756 | 120,937 | 124,329 130,291 | 115785 115830 | 119348} 118469 | 120,000 | 122,383 | 120,654 | 124,767 | 127,509 | 118,573 9
20 20 21 21 20 20 21 21 20 20 20 21 21 20 21 21 20 10
443 579 464 648 119 294 457 478 299 443 579 464 648 119 457 478 299 11
532 555 504 529 586 561 539 578 656 532 555 504 529 586 561 539 578 656 g
-247 -276 ~295 ~266 =251 =262 =284 -25i =283 =247 =276 295 =266 ~251 =262 =284 ~251 -283 14
48 82 167 172 ~77 -89 -101 =27 -37 48 82 167 172 =77 -89 =101 =27 -37 15
113,926 120,777 119,218 | 123447 | 120,153 | 121,461 124,961 131,090 | 116,440 | 116,625 | 120,309 | 119330 | 121,104 | 122,781 120,178 § 125398 | 128,308 | 119,228 16
88,447 93,766 86,918 92,320 96,651 99,544 92,971 | 100,384 | 101,682 87,207 91,609 90,142 92,493 95,244 97,088 96,638 | 100,580 | 100,361 1
24,541 25,242 23,371 25,244 27,353 29,003 25,630 29,389 30458 24,272 24,611 24,161 25,354 27,046 28,255 26,555 29,519 30,266 2
21,302 21,619 19,981 21,612 23,936 25,020 22,027 25,293 26,283 21,068 21,085 20,655 21,706 23,667 24379 22,827 25,403 26,112 3
,026 2,194 1,986 2,240 2,300 2,649 2,612 2,810 2972 2,008 2,136 2,051 2,251 2,278 2,574 2,695 2,824 2,960 4
2911 2,938 2,725 3,008 3,327 3,267 3,360 3,728 4,117 2,886 2,861 2,808 3,027 3,296 3,176 3465 3,745 4,099 5
4,059 4,263 3,678 4,395 4,503 4,806 4,161 4,830 5,107 4,022 4,155 3,800 4418 4,458 4,680 4,310 4,852 5,077 6
1,817 1,905 1,558 1,809 1,976 2,098 1,693 2,082 2,107 1,799 1,860 1,614 1,816 1,953 2,047 1,759 2,090 2, 7
2,770 2,831 2,883 2,766 3,330 3,163 2,785 3,491 3413 2,722 2,775 2,987 2,766 3,278 3,093 2,900 3,498 3,379 8
5,102 5,108 5,117 5,019 5,857 6,096 5,136 5,839 5,592 5,059 4,965 5272 5, 5813 5,929 5312 5874 5,569 9
2,617 2,380 2,034 2,375 2,643 2,941 2,280 2,513 2975 2,572 2,333 2,123 2378 2,591 2,880 2,386 2,520 2,936 10
3,239 3,623 3,390 3,632 3417 3983 3,603 4,096 4,175 3,204 3,526 3,506 3,648 3,379 3,876 3,728 4,116 4,154 11
20,296 21,985 18,358 20,018 21,176 22,827 19,255 20,314 20,134 20,124 21,419 18,965 20,149 20,973 22,234 19,952 20,413 20,023 12
10,506 11,165 11,069 11,123 12,062 11,238 11,900 12,777 12,258 10,300 10,947 11,528 11,088 11,819 10,982 12,438 12,738 12,112 }2
1,809 1,984 2,297 2,010 2,074 1,932 2,249 2,047 1,861 1,793 1,924 2,361 2,022 2,054 1,874 2,319 2,055 1,854 15
1,736 1,834 640 1,337 1,536 1,510 571 T 724 1,399 1,659 1,871 702 1,315 1,458 1,533 620 730 1,345 16
11,872 12,197 12,031 12,742 12,447 13,128 14,148 14,549 13,378 11,706 11,905 12,473 12,758 12,262 12,778 14,678 14,554 13,276 17
1,045 1,086 1,236 ,401 1,245 004 1,396 1,395 1,157 1,034 1,053 1,273 1,408 1,233 973 1,437 1,397 1,152 18
6,036 6,203 6,103 6,336 6,449 7.005 7,189 7,460 7.056 5953 6,053 6,329 6,343 6,354 6,819 7460 7.470 6,998 19
1,012 684 601 667 570 780 796 909 950 996 671 627 670 559 758 830 908 945 20
3,779 4,224 4,091 4,338 4,183 4,339 4,767 4,785 4215 3,723 4,128 4244 4,337 4,1 1§ 4,228 4,951 4,179 4,181 21
17,639 19,359 19,152 19,721 19,724 19,627 19,218 20,584 21,995 17,305 18,932 19,952 19,682 19,353 19,153 20,076 20,571 21,786 22
15,919 17,501 16,896 17,503 17,891 17,615 17,086 18,327 19,750 15,640 17,109 17,581 17,489 17,575 17,181 17,832 18,331 19,576 23
2,078 1,983 1,728 2,343 2,119 1,954 1,700 2,278 2421 2,041 1,943 1,810 2,338 2,078 1913 1,776 2,284 2401 24
1,471 1,286 1,749 1,268 1,255 1,227 1,158 1,151 1,362 1,428 1,255 1,834 1,257 1,227 1,196 1,219 1,149 1,345 25
1,483 1,796 1,559 1,443 1,621 1,968 604 1,590 1,932 1,466 1,753 1,615 1,447 1,600 1,920 1,671 1,592 1,917 26
,048 ,493 3,312 3,229 ,463 3,568 3,283 ,647 3918 2,987 3,432 3,447 3,216 3,385 ,489 3,451 3,636 3,874 27
1,778 2730 1,840 1,967 1,828 1,997 2,160 2,015 410 1,763 1,681 1,891 1,980 1,812 1,938 2,224 2,026 2,403 28
2,407 2,997 2,620 2,959 2,963 2,801 2,544 2,830 944 2,369 2,933 2,728 2,953 2913 2,737 2,662 2,826 2910 29
1,651 1,770 2,178 2,133 1,786 1,977 2,066 2,161 2,170 1,599 1,736 2,286 2,111 1,733 1, 2,170 2,147 2,135 30
249 3 398 356 332 420 375 490 385 239 336 419 34 3. 415 395 487 376 31
1.3 [— 125 279 279 | creerrnnsens 199 48 | vveserrrenn 125 279 ‘ 279 199 32
51772 61,055 55,761 59,199 63,322 65,646 59,754 65,361 65,518 57,103 59,561 57,701 59,422 62,541 63,972 62,008 65,562 65,059 33
3,520 3,166 2,877 3,513 3,165 3,326 3,054 3,855 3972 3,452 3,104 3,013 3,507 3,097 3,254 3,192 3,857 3,936 34
27,107 29,545 28,280 29,483 29,885 30,293 30,163 31,168 31,993 26,604 28,944 29,428 29439 29,327 29,583 31,438 31,161 31,667 35




52

SURVEY OF CURRENT BUSINESS June 1991
Table 2.—U.S. Merchandise
[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990
B | Merchandise trade, by area and country, adjusted to
bal. P basis, excluding military 3—
Continued:
IMPORTS
36 | Total, all countries (A-16) 176,001 212,009 249,750 2650631 247,642} 263900| 332,422| 338,083| 368,425] 409,766| 447,323} 477,368 497,665
37 Western Europe 36,608 41,817 47,235 52,864 52,900 55,623 72,054 77,454 88,959 96,127 102,597{ 102,388 109,254
38 European C 29,049 33,219 36,077 41,416 42342 45,161 57,774 91 74,162 81,451 86,036 85,508 91,326
39 Belgium and L bourg 762 1,739 1,912 2,281 2,386 2,502 3,089 3,269 3,938 4,223 4 4,536 4,575
40 France 4,067 4,781 5,261 5,838 5,531 6,185 7,957 8,907 9,542 10,506| 12,497 12,909 13,062
41 G ° 9,969 10,952 11,692 11,388 ,902 13,163 17,426 19,535( 24,526 26,941 26,313F 24,675 27,964
42 Ttaly 4,107 4,922 4,298 5,179 5,289 5,695 8,056 9,355 10,347 10,916 11,514 11,895 12,698
43 Netherland: 1,590 1,851 1,895 ,348 2,476 3,029 4,126 4,111 4,097 4,809 5,950 4,937 4928
44 United Kingdom 6,470 8,004 9,842 12,742 13,042 12,660 14,418 14,475 15,055 17,210 17,651 17,965 19,929
45 - Other " 1,009 1,032 1,137 1,693 1,696 1,927 2,702 2,939 6,657 6,846 7,606 8,591 8,170
46 Western Europe, excluding EC 7.559 8,598 11,158 11,448 10,558 10,462 14,280 14,863 14,797 14,676 16,561 16,880 17,928
47 Canada’ 33,756 39,227 42,901 48,253 48,523 55,982 67,630. 70,394 69,693 73,599 84,746 89,934 93,026
48 1 Japan . 24,540 26260F 31,216 37,597| 37.683 ,844) 602101 65,653 80,752 84,578| 89,801 93,532 89,667
49 Australia, New Zealand, and South Africa®® ...........ccorvreceees 4,440 5,493 6,532 ,608 5,033 5443 5,632 5,601
50 A fi 1,657 2,163 2,508 2,458 2,282 263 2,745 2,697 2,595 2,965 3,520 3,854 4,409
51 Eastern Europe 1,508 1,896 1,444 1,553 1,066 1,413 2,217 1,847 1,979 1,920 2,166 2,067 2,267
52 Latin America and Other Western Hemisphere ..........cocoueens 23,038 30,532 37,522 39,096 38,554 42,836 48,364 46,109 42,014 47,291 51,448 57,502 64,320
53 Brazil 2,826 3,133 3,793 4,475 ,808 5,132 7,754 7,195 ,990 8,178 9,462 8,438 7,962
54 Mexico 6,091 8,798 12,581 13,767 15,556 17,243 18,076 19,104 17,664 20,289 23,312 27,128 30,495
55 Ve 1 3,589 5,204 5314 5,563 4,761 5011 6,660 6,521 43811 5,652 5,167 6,759 9479
56 Other 10,532 13,397 15,834 15,291 13,429 15,450 15,874 13,289 12,549 13,172 13,507 15,177 16,384
57 Other countries in Asia and Africa810 ...c.vccmemmuvsssssmennes 51,359 65,599 81,613 80,092 63,860 64,758 76,315 71,025 82,4331 103,286} 113,045 128,091 134,722
58 Asia®10 35683 42425 49931 552961 47,804| 52,200] 64423] 60,777 72,261 91,259 102,089| 113,810 118,809
59 Members of OPEC 16,162 19,306 22,792 23,330 14,784 10,933 11,629 8,459 8,318 11,556 11,326 14,843 17,887
60 China 326 594 1,057 1,892 2,284 2,314 3,114 3,830 4,690 6,300 8,539 12,005 15234
61 Hong Kong 3476 3,998 4,739 5422 5,531 6,615 8,357 7,936 8,782 9,829 0, 9,710 9,617
62 Korea, Republic of 3,746 4,047 4,244 5,141 5,667 7475 9,857 9,980 12,805 20,160 19,803 18,445
63 Singap 1,068 1,467 1,921 2,114 2,193 3,032 3,959 4,127 4,589 6,148 7,946 8,966 9,791
64 Taiwan 5174 5,908 6,354 8,049 8,892 11,611 15,429 15,480 19,757 24,604] 24,865} 25481 22,651
65 Africa8 1o 15,500 22,965 31,103 24,648 15,941 12472 11,793 9,800 ,064 11,946 10,864 14,148 15,776
66 Members of OPEC 12,794 19,699 26,620 20,020 10,840 7,894 6,801 5,945 4,308 5937 5,288 7,565 9,
67| I ional and unall d 752 1,185 .1 7 - 23 1
Memoranda:
68 Industrial countries ® 99,3441 112,797 1278841 144,322] 144,139| 159,892| 205,526] 219,102 245350] 259,665| 283,364{ 292478| 299,257
69 Members of OPEC® 33,286| 45,039 . 49,934%  31,517] 25282| 26,852| 22,680 18,895 24,416f 23,016} 30,711 38,049
70 Other countries® 42,6191 529887 64977 70807 71963| 83,725 X 96,301 | 104,180f 125685| 1409431 154,179] 160,359
BALANCE (EXCESS OF EXPORTS +)
71 | Total, all countries -33,947| -27,536] -25481| -27,978| -36444| -67,080{ ~112,522] -§22,148| ~145,058| -159,500| ~126,986| -115917| -108,115
¥y Western Europe 2,938 12,360 20,368 12,244 6,801 -1751. -15,187] -21439| -28,584] =-27,5221 -16,193 =3,990 2,121
73 European C 2,729 9,255 17,389 9,950 4,563 -1,385] -11,394| -=17,400{ -22,314] -=21,921| -11,569 =994 4,950
74 Belgium and L bourg 1,920 3,484 4,761 3,362 2,767 2,553 2,105 '1,536 1,518 1, 2,880 3,910 5,796
75 France 191 882 2,278 1,593 1,663 -156] ~19021 ~<2,810| -2423| -2,557| -2,587| 1,327 620
76 G 9 -2,765 -2,258 ~243 ~886 -2,689 -4,522 -8,651| -10,596] -14,065| -15,408| -12,059 -8,280 -9,664
7 Tualy - =736 -463 1,308 236 —648 -1,7 3,746 -4,798 -5,597 5,450 4,843 .806 -4,84%
78 Netherland: 3,253 4,483 5,559 5,010 4979 4,257 3,360 3,130 3,093 3,217 3,761 6,313 7,841
79 United Kingdom 807 ,682] 2,976 -259 -2,348 -2,088 -2.217 3,388 -3,903 =3,458 413 2,381 2,999
80 Other 114 393 556 929 723 319 =343 -474 =937 -189 866 815 2
81 Western Europe, excluding EC 209 3,105 2,979 2,294 2,238 1,210 -3,793 -4,039 -6,270 -5,601 -4,624 -2,996 -2,829
82 Canada? =2,527 ~537 -1,275 -2,237 -9,3201 -11,470| -~14,593| = ~15,004] -13,190| -11,594] -10,424 -9,277 =9,454
83 Japan " -11,580 -8,631| -104101 -~15801{ -16989{ -21,055! -36,969{ -43,5087 -54,398] -56959| -52,618] -49,669| —41,690
84 Australia, New Zealand, and South Africa!® ... =227 - 585 ,372 2,623 1,161 2217 1,366
85 Australia 1,055 1,319 1,536 2,642 2,120 1,582 2,104 2,363 2477 2,326 3,290 4,246 3,803
¥6 Eastern Europe 2,385 4,017 2,699 2,887 2,683 1,563 2,073 1,411 95 342 1,666 3,480 2,074
87 Latin America and Other Western H ph -~1,005 -1,977 1,322 3,708 -5,402| -17,195| -18,598] -15321| -11,257| -12,320 -7,790 =8,660| =10,048
88 Brazi 133 292 566 ~691 -1,362| -2,576| -5008| -3,884} 3,111 -4,096] -5220f -3,670 -2922
89 Mexico 598 1,133 2,650 4440 -3,820] -8,149| -6056{' -5718] -5354| 5731} 2,730 -2.450 -2,392
% Vi 1 1381 ~-1271 -740 =122 431 -2,304| -3.274| -3458} -1,717| -2,118 -635| -3,795 -6424
9 Other -1,874| =231} -1,154 81 —651| -4,166| -42601 -2,261 -1,075 -375 795 1,255 1,690
92 |  Other countries in Asia and Africa®10 .., =23,179( -31,524| -37,5161 -32,239| -16,882| -19,973| -31,498| -29,845] -40,201} ~53,773 069 -52220] -55,569
93 Asia®10 =-122171 -13,284| -12,599| -15,823 077 -13561] -25418] 25,512} -35929| -47,565] —41,543| —45991| -47,800
94 Members of OPEC ~7,5291 -10934} -13,137| -11,733| 2,784 -716] -3,210} -2,256| -2,538] 5,81 -3943| -6,711 9,836
95 hina W 537 1,137 ,764 1,732 636 86 =97 24| -1,625( ~2,788{ 3439 -6231{ -10443
96 Hong Kong -1851% -1916f -2,057| -2,789| -3,081] -—4,043] -5239] 5,182 5801} 5855 —4,578f 3,429 2,8
97 Ki public of -817 =217 159 -143 =381 -1,743| -3970f 4,252 -6943] -9318] 95231 6,721 -4,
98 Singap 384 784 1,107 853 1,013 683 ~272 ~683| -1,245] -2,104] -2,187| -1,651 -1,791
9 Taiwan -3,009) 2819 -2,765] -4016|] -4.886] -7,320| -10,664] -11,206] -14,642} -17,508] -12,983}F -14,498] -11,513
100 Africa®10 -10,924] -18,259] -24,599| -16,775 =94 -6,596 -6,267 —4,271 ~4,428 -6,365 -3,687 -6,416 =1,786
101 Members of OPEC -10908} ~18,142| -24,339| -16,813 -8,193 =-6,161 =5,485 -4,387 =3,397 =5,159 ~4,115 -6,222 ~1,692
102 | International and unall d =752 -1,185] -1,254 88 42 64 33 | £:77 S— - 52 173 558
Memoranda:
103 Industrial ies® -11,39 3,133 9,268 -2,4221 -16,885| -31,539| -64,532] ~78,585] -95032{ -94,042| -76,020] -58,691 -45,174
104 Members of OPEC? -18,440| -30483| -38,234| -28,837| -10.866| -10,026] -13,081] -11,271 -8,508{ -13,710| -9.254| -17,635] -24,649
105 Other countries® -3,359 999 4,739 3,193 -8,735| -25579] -34,942] -32484) -41,518] -=51,748} 41,7641 -39,764| -38,850

See foomotes on page 43.
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Trade—Continued
of dollars]
Not seasonally adjusted Seasonally adjusted

1989 1990 1991 1989 1990 1991 Line

1 i m v 1 i il v 1» I I m v 1 I m w L4
113,926 120,777 119,218 123447 | 120,153 | 121,461 124,961 131,090 116440 | 116,625} 120,309 ] 119330 | 121,104 | 122,781 121,178 | 125398 | 128,308 | 119,228 36
25,028 25,947 24,563 26,850 26,426 27,268 26,717 28,843 25,057 25,634 25,835 24,602 26317 27,030 27,202 26,835 28,187 25,688 37
20,722 21,611 20,843 22,332 22,120 22,666 22,384 24,156 21,074 21,225 21,518 20,879 21,886 22,626 22,612 22,486 23,602 21,605 38
1,125 1,200 1,057 1,154 1,166 1,124 1,123 1,162 1,043 1,152 1,194 1,058 1,132 1,192 1,121 1,126 1,136 1,069 39
3,107 3,448 3,050 3,304 3,082 3,300 3,115 3,565 3,158 3,184 3,432 3,057 3,236 3,154 3,293 3,132 3,483 3,239 40
6,156 6,157 5967 6,395 6,881 6,933 6,982 7,168 6,649 6,309 6,127 5,979 6,260 7,040 6912 7,016 6,996 6,819 41
2,712 2,962 3,038 3,183 3,147 3,220 3,142 3,189 2,885 2,780 2,950 3,045 3,120 3,218 3211 3,155 3,114 2,958 4?2
1,210 1,088 1,186 1,453 1,229 1,244 1,270 1,185 1,025 1,238 1,084 1,188 1,427 1,255 1,241 1,274 1,158 1,051 43
4,214 4,395 4,547 4,809 4,666 4,712 4,714 5,837 4,482 43194 " 4378 4,552 4,716 4,775 4,706 4,736 5,712 4,592 44
2,19 2,361 1,998 2,034 1,949 2,133 2,038 2,050 1,832 2,243 2,353 2,000 1,995 1,992 2,128 2,047 2,003 1,877 45
4,3 4,336 3,720 4,518 4,306 4,602 4,333 4,687 3,983 4,409 4,317 3723 4,431 4,404 4,590 4,349 4,585 4,083 46
22,928 23,702 20,456 22,848 22,364 24,372 22,317 23,973 22,087 23,463 23,595 20,477 22,399 22,856 24,309 22,403 23,458 22,610 47
22,927 23,323 23,439 23,843 21,591 21,608 21,899 24,569 22,568 23,493 23,208 23,484 23,347 22,101 21,555 22,015 23,996 23,144 jg
853 949 959 1,093 989 1,040 1,273 1,107 964 875 946 961 1,072 1,012 1,037 1,277 1,083 989 50
563 486 528 490 607 467 543 650 493 575 484 527 481 620 466 544 637 505 51
13,501 14,912 14,418 14,671 15,604 15,017 16,130 17,569 14,987 13,803 14,870 14,411 14,418 15,919 14,987 16,155 17,259 15,314 52
,096 2,155 2,189 1,998 2,021 2,071 2,084 1,786 1,695 2,145 2,145 2,191 1,957 2,064 064 A 1,744 1,736 53
6,392 7,120 6,731 6,885 7.500 7254 7,568 8,173 7223 6,542 7,095 6,733 6,758 7.657 7.237 7,590 8,011 ,389 54
1,458 1,729 ,603 1,969 2,029 1,892 2,271 3,287 2,078 1,482 1,733 1,592 1952 2,060 1,896 2,261 3,262 2,107 55
3,555 ,908 3,895 3,819 4,054 3, 4,207 ,323 3991 ,634 ,897 z 4751 4,138 ,790. 4214 4,242 4,082 56
28,126 31,458 34,855 33,652 32,572 31,689 36,082 34,379 30,284 28,782 31,371 34,868 33,070 33,243 31,622 36,169 33,688 30,978 57
24,990 27,659 31,126 30,035 28,109 x 32,285 30,413 26,582 25,589 27,569 31,162 29,490 28,714 27938 32,387 29,770 27,219 58
3,105 3,824 3,993 3,921 4717 3,530 4,830 4,810 3,840 3,159 3,831 3 3,885 4,786 3,532 4,807 4,762 3,807 59
2,253 2,713 3,611 3,428 3,110 3486 4,492 4,146 3,555 2,313 2,706 3,622 3,364 3,183 3,480 4,516 4,055 3,644 60
2,104 2,188 2,728 2,690 2,201 2,254 2,671 2,491 1,961 2,158 2,180 2,736 2,636 2,252 2,248 2,684 2,433 2,011 61
4,707 4,913 5.217 4,966 4,300 4,671 4,939 4,535 3,900 4,823 4,889 5227 4,864 4,399 4,657 4,963 4,426 X 62
1,923 2,163 2,330 2,550 2,204 2424 2,593 2,570 2,272 1,973 2,1551. 2,337 2,501 2,255 2418 2,607 2,511 2,330 63
5,562 6,360 7,073 6,486 5,444 5573 6,033 5,601 5,090 5,697 6,333 7,089 6,362 15,569 5,555 6,061 ,466 5220 64
3,095 3,763 3,697 3,593 4,433 3,667 3,728 3,948 3,548 3,151 3,766 3,675 3,556 4,498 3,667 3,711 3,900 3,605 65
1,508 2,012 2,115 1,930 2,731 2,132 2,222 2,224 2,281 1,532 2,018 2,099 1916 2,766 2,133 2, 2,204 2,309 66
67
72,487 74,664 70,088 75,239 72,080 75036 72,926 79,215 71,427 74,233 74,323 70,196 73,126 73,726 74,849 73,253 77,429 73,200 68
6,435 8,031 8,105 8,140 9,81 7,842 9,736 10,665 8,496 6,543 8,047 8,051 8,070 9,946 7,850 9,686 10,567 8,617 69
L 38,082 41,025 40,068 38,267 38,583 42,299 41,210 36,517 35,849 37,939 41,083 39,308 39,109 38,479 42,459 40,312 37411 70
2254791 ~27011| -32,300 | 31,127 -23,502| -21,917| -31,990| -30,706| -14,758| -29418| -28,700 -29,188] -28611| -27,537 -24,090| -28760{ -27,728| -18,367 n
—487 ~705 -1,192 -1,606 927 1,735 -1,087 546 5,401 -1,362 -1,224 —441 -963 16 1,053 -280 1,332 4,578 72
580 8 ~862 =720 1,816 2,354 =357 1,137 5,209 -157 -433 =224 -180 1,041 1,767 341 1,801 4,507 73
<901 994 929 1,086 1,134 1,525 1,489 1,648 1,929 856 942 993 | 1,119 1,086 1,453 1,569 1,688 1,891 74
=196 =510 ~325 =296 245 33 245 163 959 ~298 =571 249 -209 142 =117 333 262 860 75
=2,097 ~-1,894 2,289 -2,000 -2,378 -2,127 -2,821 -2,338 -1,542 -2,287 ~1,972 =2,179 -1,842 -2,582 2,232 ~2,706 -2,144 -1,742 76
—895 -1,057 ~1,480 -1,374 -1,171 -1,122 -1,449 ~1,107 -778 -081 -1,090 ~1,431 -1,304 -1,265 -1,164 -1,396 -1,024 -866 77
1,560 1,743 1,697 1,313 2,101 1919 1,515 ,306 2,388 1,484 1,691 1,799 1,339 2,023 1,852 1,626 2,340 2,328 78
888 713 570 210 1,191 1,384 422 2 1,110 740 587 720 334 1,038 1,223 576 162 977 79
419 19 36 341 69: 808 242 463 1,143 329 =20 123 383 599 752 339 517 1,059 80
-1,067 113 ~330 -886 -889 -619 -730 ~591 192 -1,205 ~791 =217 ~783 ~1,025 -714 =621 ~469 7 81
2,632 -1,717 -2,098 -2,830 -1,188 -1,545 -~3,062 3,659, ~-1,953 =3,339 2,176 -1,512 -2,250 ~-1,883 -2,075 -2,451 3,045 -2,587 82
-12421 | -12,158 | -12,370| -12,720 -9,529 | -10,370 999 | -11,792| -10310( -13,193| =-12,261 | -11,956| -12,259| -10,282| -10,573 -9,577| -11,258| -11,032 32
956 1,035 1,338 917 1,085 892 976 940 897 918 978 1,400 950 1,042 837 1,042 972 865 85
1,173 1,348 112 847 929 1,043 28 4 906 1,084 1,387 175 834 838 1,067 76 93 840 86
-1,629 -2,715 -2,387 ~1,929 -3,157 -1,889 -1,982 3,020 ~1,609 ~2,097 -2,965 -1,938 -1,660 3,657 -2,209 -1,477 ~2,705 -2,038 87
-1,051 -1,069 -953 -597 -176 -~1,067 -688 =391 ~538 -1,111 -1,092 918 -549 ~831 ~1,091 —653 =347 =584 88
~356 -917 ~628 ~549 -1,051 -249 =379 ~713 -167 =589 -1,042 =404 -415 -1,303 —418 =130 =541 =391 89
-446 -1,045 -1,002 -1,302 ~1,459 -1,112 -1,475 -2,378 -1,128 -486 -1,062 =965 -1,282 -1,501 -1,138 -1,431 -2,354 -1,162 90
224 316 196 519 129 539 560 462 224 89 231 349 586 =22 438 737 537 99 91
-10,487 | -12,099 | -15703 | -13931 -12,848 | -12,062 |.. ~16,864 | -13,795 -8280 1 -11477|. -12439| -14916| -13,388| -13,890| -12469| -16,093] -13,117 9,192 92
-9071{ ~10,158 | -14,230| -12,5321 -10,218 | -10,387 | -15,199| -12,086 -6,832 , -10460 | -13,581§ <12,001| -11,139| -10,757 | -14,555{ -11,439 ~7,643 93
-1,027 -1,841 =2,265 -1,578 =-2,598 ~1,576 -3,130 2,532 -1,419 -1,118 -1,888 2,158 -1,547 -2,708 -1,619 -3,031 =2,478 -1,496 94
~782 -1,427 -1,862 -2,160 -~1,855 -2,259 ~3,334 =2,995 =2,193 —-885 -1,451 -1,788 =2,107 -~1,956 -2,284 -3297 =2,906 ~2,209 95
=621 ~392 -1,169 -1,247 —580 -286 -1,067 901 =29 -692 =427 -1,121 -1,189 =652 =328 -1,013 -841 -4 96
=1,659 -1,420 -1,905 -1,737 -837 -1,103 -1,656 -888 18 ~1,836 =1,457 1,780 -1,648 -1,014 -1,168 -1,512 =790 ~126 97
=145 =433 —490 =583 =376 —427 —433 ~555 138 =210 -474 ~446 -521 -443 ~480 -383 -485 73 98
-3,155 -3,363 4,453 -3,527 2,481 =2,772 -3,489 2,771 -2,146 ~3,328 3,400 4,361 -3,409 -2,656 -2,818 -3,399 2,640 -2,310 9%
~1,444 -1,993 -1,519 -1,460 2,647 -1,690 -1,662 ~1,787 ~1,378 -1,552 ~2,030 -1,389 -1,445 2,765 -1,727 ~1,541 1,753 ~-1,470 100
=1,259 -1,672 -1,17 -1,574 ~2,399 -1,712 -1,847 -1,734 ~-1,896 -1,293 -1,682 -1,680 -1,567 2,446 -1,718 -1,811 -1,717 -1,933 101
[} 20 [V (S 125 279 279 199 238 (DU SR 125 279 279 § eeeecsnnionns | eeninesininnns 199 102
-14715 | 13,609 | -14,327] .~16,040 -8,758 9,300 | -13,172 | -13,854 =5909 | -17,130] -14,762| -12,495| -14304| -11,185} -10,877] -11,245]| -1 1;867 -8,141 103
-2,915 -4,865 =5,228 -4,627 =6,641 -4,516 -6,682 —6,810 —4,524 3,001 ~4,943 5,038 ~4,563 6,849 4,596 -6,494 -6,710- ~4,681 104
-~7.897 -8,5371 -12,745| -10,585 -8,382 -8,290 | ~12,136 | -10,042 —-4,524 9,245 ~8,995 | ~11,655 ~9,869 -9,782 -8,896 | ~-11,021 -9,151 =5,744 105
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. Table 2.—U.S. Merchandise

[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990
C | Merchandise trade, by principal end-use category,
adjusted to b of pay basis, g
military:
1 | Merchandise exports, of p basis,
excluding military (A-8) ....., 142,054 | 184,473 224,269 237,085( 211,198| 201,820 219900 215,935{ 223,367 250,266| 320,337| 361,451) 389,550
2 Agricultural prod 29,894 35,587 42,165 44,038 37,234 37,144 38,405 29,577 27,355 29,542 38,237 42,185 40217
3 Nonagriculural prod 112,160| 148,886] 182,104] 193,047| 173,964| 164,676| 181,495} 186,358| 196,012] 220,724| 282,100| 319,266} 349,333
4| Foods, feeds, and b & 25700 30,637 36,417 38,845 32,228 32,116 32,197 24,513 23,790 25,252 33,734} 37,403 35423
5 Agri I 24,5041 29,246} 35,087 37,372 30,8601 30,849 30,987 23,168 21,813 23,087 30,767| 33,997 31,484
6 Grains and preparati 13,380 16,595 20,741 21,998 17,040 17,955 17,927 12,559 9,760 10,520 15,441 18,099 14919
7 Wheat 4,620 5,590 6,671 8,145 6,945 6,651 6,651 3,809 3,297 3271 5,104 6,121 4018
8 .. Com 52N 7,019 8,576 8,035 5,640 6,540 7,018 5,215 2,657 3,280 5,146 6,853 6,274
9 5,202 5,736 5891 6,229 6,251 5,959 5,439 3,748 4,315 4,328 4,944 3973 3572 |
10 eat d and poulry 1,032 1,191 1,365 1,570 1,370 1,259 1,284 1,226 1,501 1,896 2,693 3,140 3,338
1 Vegetables, fruits, nuts, and preparations " 2,024 2,453 3,190 3,525 2,998 2,735 2,767 2,693 2,996 3,491 4,099 5,028 5,646
12 Other agricultural foods, feeds, and beverages 2,866 3,271 3,900 4,050 3,201 2,941 3,570 2942 3,241 2,852 3,590 3,757 4,009
13 Nonagricultural (fish, distilled beverages, €1C.) ...cucuvvirvene 1,196 1,391 1,330 1,473 1,368 1,267 1,210 1,345 1,977 2,165 2,967 3,406 3,939
14 Fish and shellfish 907 1,073 973 1,154 1,076 967 898 1,073 1,460 1,844 2,540 2,862 3,241
151  Industrial supplies and Materials .uervvsensirmmmnssvssorsrarsssensan 39,290 58,349 72,297 70428 64,269| 59,146 64,148 61,140 64923 69,976 89,9901 99,908| 105,201
16 Agricultural 5,340 6,288 7,014 6,590 6,300 6,219 7,349 6,352 5478 6,375 7,363 8,008 8,534
17 “Raw cotton 1,755 2,214 2,880 2,278 1,981 1,850 2,491 1,613 834 1,660 1,989 2,265 2,801
18 Tobacco, d 1,370 1,195 1,344 1,467 1,558 1,477 1,553 1,509 1,220 1,106 1,262 1,300 1,462
19 Hides and skins, including furski 920 1,322 1,043 1,028 1,022 1,010 1,317 1,308 1,528 1,771 1,874 1,775 1,761
20 Other agricul industrial suppli 1,287 1,536 1,716 1,819 1,741 1,825 1,878 1,876 1,715 1,838 2,238 2,668 2,510
21 Nonagricultural 33,950 52,061 65,283 63,838 57,969| 52,927 56,799 54,788 59,445 63,601 82,627 91,900 96,667
22 Energy prod 4,840 6,900 9,479 12,057 14,513 11,022 11,151 11,620 10,080 9,219 9,600 12,229 14,547
23 Fuels and lubricants 1 ., " 4,836 6,897 9,442 12,035 14,508 11,018 11,142 11,611 10,071 9,208 9,347 12,007 14,030
24 Coal and related fuels - 2,133 3,508 4,802 6,020 6,114 4,114 4,239 4,543 4,060 3,501 4,205 4,670 5,063
25 Petroleum and prod 1,922 2,385 3,658 4,784 7,066 5484 5344 - 5,603 4,656 4,636 4,437 5,785 7,647
26 Paper and paper base stocks .. 2,575 3,306 4911 4,887 4,281 4,230 4,549 4,045 4,737 6,123 7,706 8,447 8,479
27 Texule pplies and related 2,489 3,668 4,167 4,220 3244 2,781 3,061 2,974 3,119 3,684 4,669 5,575 5,759
28 1 1 dicinal 9,882 14,059 17,215 16,894 15,632 15,363 17,553 16,803 17,330 21,058 26,236{ 27,678 283717
29 Burldmg MALErIalS, EXCEPE MEMALS wuvrverssrersersrsseesssss 2,718 3,856 3,946 3,501 3,227 3,228 3,002 3,042 3,378 4,543 6,141 7377 7,631
30 Other ) 2,716 3,920 ) 5 4,821 5256 5,481 5,527 6,449 5444 6,786 8,035 9,04
31 Metals and 1 llic prod 8,730 16,352 20,588 17,027 12,251 11,047 11,912 10,777 14,352 13,530 21,489 22,559 22,831
32 king materials 935 1,467 1,611 960 826 908 1,252 1,265 1,337 1,281 1,745 2,470 2,118
33 Iron a.nd steel prod 1,654 2,098 2,944 2,759 1,987 1,563 1,430 1,278 1,212 1,491 2,309 4,086 4,333
34 N metals 3,374 9,383 11,890 8,803 5,738 5270 5,740 5,151 8,728 6,865 12,617 10,912 10,933
35 N y gold 1,168 5372 4,259 4,446 2,232 1,785 2,172 1,740 5,648 2,666 5.879 2,961 3,005
36 Other precious metals 239 707 2,304 661 448 761 522 394 405 587 634 890 1,529
37 Other nonfe metals 1,967 3,304 5327 3,786 3,058 2,724 3,046 3,017 2,675 3,612 6,054 7,061 6,399
38 Other metals and llic prod 2,767 3,404 4,143 4415 3,700 3,306 3,490 3,083 3,075 3,803 4,818 5,001 5447
39 |- Capital goods, except i 47,330 60,044 76,259 83915| 76,026 71,308| 77,041 79,618 82,908 92,352| 119,005] 139,341 153,839
40 Machinery, except type 39,015| 48,307 60,161 67,603 63,635 58,183 65,100 64,300 65713 74,316] 95831| 111,010} 119815
41 Electric g ing machinery, electric app and
parts 4,185 5,226 6,476 7,319 7,313 6,875 7,614 6,803 7,981 8,581 11,368 11,3131 - 12,747
2 Nonelectric, including parts and h 34,8301 43,081 53,685 60,284| 56,322| 51,308 57,486| 57,497 57,732 65,735 84,463 99,697| 107,068
43 Oil drilling, mining, and construction machmery ..... 6,778 7,518 9,532 11,286 9,986 6,074 5951 6,475 5,394 4,922 6,532 8,634 9,157
44 lndusmal enfmes. pumps, and compressors " 2,644 3427 4,292 4,727 4,361 3,505 3272| 3,154 2,863 3,069 4,050 5954 6,426
45 king 1,502 1,768 2,237 2,651 2,051 1,492 1,607 1,683 1,915 2,187 2,661 3,116 3,143
46 Measuring, testing, and control mstruments " 2,020 2,573 3,239 3,783 3,785 3,673 4,004 4,098 3,936 4,458 5,565 5,402 5175
47 Other rndusmal agricultural, and service mduslry
y 8 10,722 12,974 15,850 17,323 14,893 12,576 13,460 12,481 12,297 14,878 19,218 22,756 23,821
48 Compum’s, peripherals, and Parts ......uiirucsicesne 4,189 5,510 7,571 8,675 9,145 10,825 13,983 14,387 15,175 18,885 24,099 24,477 25,923
49 1,608 2,235 3,030 3,062 3,323 4,047 5403] : 4,242 4,799 6,399 8, 749 11,796 13,333
50 Tel Jui 2,201 2,475 2,781 3,277 3,534 3,714 3,687 4,085 4,309 5,095 6,502 8,366 9,625
51 Other oﬂ'ice and busi hi 1,034 1,246 1,427 1,551 1,480 1,499 1,542 1,407 1,259 1,629 1,755 2,232 2,140
52 Scientific, hospital, and medical equipment and
parts 1,674 2,152 2,496 2991 3,008 2,983 3,002 3,232 3,591 4,213 5332 6,964 7,725
53 Civilian aircraft, engmes, PATLS wovcsrreremrrssssrsmrsonencssnssntnsess 7,248 10,551 14,321 14,081 10,080 11,255 10,154| 13474 15,337 16,374 21,282 26,623 32,303
54 Civilian aircraft, P all types 3,671 6,323 8,636 8,892 4,956 5,887 4219 6,857 7,381 7,656 10,432 13,712 18,445
55 Other transportation equif 1,067 1,186 1,777 2,231 2,311 1,870 1,787_ 1,844 1 858 1,662 1,892 1,708 1,721
56 | Automotive vehicles, parts, and engines ..vmessessssnns 15,677 18,265 17,350 19,657 17,422 18,620 22,581 25,1441 25,331 28,131 33,869 34,941 37,394
57 To Canada 10,487 11,865 10,245 11,526 10,789 13,942 17,271 19,582 19,603 20,798| 23.419] 22,598 22,609
58 Passenger cars, new and used " 2,618 3,290 3,039 3,157 2,344 3,858 4,566 5724 7,005 6,775 7437 6,922 6,297
59 Trucks, buses, and special purpose vehicles 1,101 1,517 1,012 1,105 754 1,088 1,722 2,126 2,453 3,249 3,220 2,157 2,690
60 Engines and engine parts .. resreares " 1,142 1,218 1,105 1,354 1407 1,649 1,885 1,993 1,735 2,178 2,597 2,801 2,769
61 Other parts and ie: 5,626 5,840 5,089 5910 6,284 7,347 9,098 9,739 8410 8,596 10,165 10,718 10,853
62 To other areas 5,190 6,400 7,105 8,131 6,633 4,678 5,310 5,562 5,728 7,333 10,450 12,343 ;1 ,785
63 Passenger cars, new and used N 1,159 1,558 1,169 1,102 802 482 45 389 589 1,314 2,747 3,877 4,648
64 Trucks, buses, and special purpose vehicles 1,601 1,733 1,936 2,136 1,725 946 57 677 642 778 1,187 1,248 1,645
65 Engines and engine parts - 541 706 831 922 877 728 958 949 920 953 1,246 1,625 l'g;
66 Other parts and 1,889 2,403 3,169 39m 3,229 2,522 3,150 3,547 3,577 4,288 5,270 5,593
67 C goods (nonfood), except i 11,358 13,941 17,698 17,778 16,162 15,040 14,982 14,381 16,275 20,275 26,869 36,565 43,271
68 bl d 5,341 6,490 7,738 8,472 8,133 7,874 8,091 7,893 8,701 10,716 13,453 16,626 20,227
69 Medlcal  denal, and pharmaceutical preparations,
1,562 1,738 2,087 2,332 2457 2,684 2,825 2914 3,251 3,485 4,295 4,440 4,838
70 C durabl f: d 5,034 6,090 8,400 7,158 6,776 5,827 5821 5394 6,207 8,382 11,876 18,172 21,047
n Household and kitchen appliances and other
household goods 2,125 2,466 3,081 3,362 2,891 2,579 2,586 2,181 2,212 3,031 4,159 6,338 7,094
72 Unmanufactured consumer goods (gem stonés, nursery
stock) 825 1,000 1,176 1,029 837 796 732 727 948 1,177 1,540 1,767 1,997
73 Exports, n.e.c. 2,699 3,237 4,248 6,462 5,091 5,590 8,951 11,139 10,140 14,280 16,870 13,293 14,422

See footnotes on page 43.
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Trade—Continued
of dollars]
Not seasonally adjusted Seasonally adjusted
1989 1990 1991 1989 1950 1991 Line
1 I m v 1 14 i1 v Ir 1 )il il v 1 I m v 1°
88,447 93,766 86,918 92,320 96,651 99,544 92,971 | 100,384 | 101,682 87207 91,609 90,142 92,493 95,244 97,088 96,638 | 100,580 { 100,861 1
11,505 10,518 9,078 11,084 11,635 10,015 8,593 9,974 10,582 10,716 10,785 10,145 10,539 10,740 10,201 9,819 9,457 9,931 2
76,942 3,248 77,840 81,236 85,016 89,529 84,378 90,410 91,100 76,491 80,824 79,997 81,954 84,504 86,887 86,819 91,123 90,930 3
10,234 9,237 8,442 9,490 10,012 8.864 8,168 8,379 9,206 9,862 9,618 8,731 9,192 9,571 9,137 8,560 8,155 9,099 4
9,282 8,572 7,304 8,839 9,027 7,980 6,891 7,586 7.954 8,783 8,865 7.999 8,350 8,495 8,159 7,700 7,130 7,680 5
4,960 4,716 4,020 4,403 4,490 4,082 3,259 3,088 3442 4,780 4,638 4,327 4,354 4,304 3,950 ,608 3,057 3,412 6
1,756 1,385 X 1,112 1,267 1,027 999 725 759 1,756 1,385 1,868 1,112 1,267 1,027 999 725 759 7
1,739 1,953 1,088 2,073 1,819 1,944 1,318 1,193 1,512 1,739 1,822 1,250 2,042 1,805 1,774 1,515 1,180 1,623 8
1,530 753 365 1,325 1,469 660 501 942 1,186 1,117 1,159 635 1,062 1,031 998 837 706 835 9
744 826 765 805 807 812 817 902 934 788 824 761 767 851 809 811 867 983 10
1,170 1,332 1,131 1,395 1,320 1,421 1,273 1,632 1,388 1,213 1,298 1,251 1,266 1,357 1,396 1,400 1,493 1,430 n
878 945 1,023 911 941 K 1,041 2022 1,004 885 946 1,0: 901 952 006 1,044 1 1,018 12
952 665 1,138 651 985 884 1,277 793 1,252 1,079 753 732 842 1,076 978 860 1,025 1,419 13
850 528 991 493 827 708 1,094 612 1,001 978 614 585 685 918 802 677 844 1,258 14
24,192 26,500 24,15 24,501 25,440 26,006 25,322 28,433 28,629 24,144 25,674 25,286 24,804 25,310 25,195 25,930 28,766 28,486 15
2,173 1,889 1,741 2,205 2,549 1,970 1,667 2,348 2,564 1,803 1,873 2,101 2,141 2,197 1,991 2,070 2,276 2,199 16
559 568 534 604 963 645 492 701 1,111 385 52 739 61 716 636 718 731 825 17
458 280 164 398 438 333 200 491 337 400 315 284 301 377 374 346 365 291 18
446 475 419 435 488 468 423 382 401 398 464 453 460 444 457 454 406 367 19
710 566 624 768 660 524 552 774 715 710 565 768 660 524 552 774 6 20
22,019 24,611 22,974 22,296 22,891 24,036 23,655 26,085 26,065 22,251 23,801 23,185 22,663 23,113 23,204 23,860 26,490 26,287 21
2,813 3,398 2,851 3,167 ,063 ,149 ,688 ,647 ,994 3,013 3,305 2,773 3,138 ,266 3,059 ,601 4,621 4213 22
2,788 3,361 2,813 ,045 2,905 3,010 , 4,559 3975 2,988 3,268 2,735 3016 ,108 2920 3,469 4,533 4,194 23
1,032 1,299 L113 1,226 1,088 1,314 1,383 1,278 1,132 12321 1,206 1,035 1,197 1,291 1,224 1,296 ,252 1,351 24
1,306 1,466 1,466 547 1,560 1,321 1,802 ,964 2,549 1,306 1,466 1,466 1,547 1,560 1,321 1,802 9 2,549 25
2,104 2,191 2,158 1,994 2,129 2,174 2,126 2,050 2218 2,098 2,131 2,167 2,051 2,120 2,111 2,134 2,114 2,210 26
1,340 1,453 1,370 1,412 1,411 1,502 » 1,456 1,575 1,335 1,396 1,415 1,429 1,410 1,444 1,435 1,470 1,578 27
6,688 7,543 7,012 6,435 6,895 7,240 6,733 ,509 8241 ,606 ,296 7,134 ,642 6,803 6,984 863 7,727 8,144 28
1,698 2,001 1,849 1,829 1,956 2,009 1,806 1,860 1,814 1,731 1,882 1,915 1,849 2,006 1,879 368 1,878 1,864 29
1,948 2,07t 2,018 1,998 2,183 2,304 2,276 2,280 2,365 922 2,003 2,040 2,070 2,149 ,229 2,303 2,362 2,335 30
5428 5,954 5,716 5,461 5,254 5,658 5,636 6,283 5858 5,546 5,788 5741 5484 5,359 5,498 5,656 6,318 5943 31
559 708 635 568 488 639 499 492 393 684 585 628 573 59 528 492 502 477 32
1,068 1,071 1,015 932 1,003 1,023 1,074 1,233 1,050 1,060 1,075 1,009 942 997 1,030 1,058 1,248 1,045 33
2,587 2,842 2,300 2,683 2,463 2,552 2,736 3,182 3,002 2,586 2,843 2,800 2,683 2,463 2,552 2,736 3,182 3,002 34
647 873 783 658 469 705 742 089 1,016 646 874 783 658 469 705 742 089 1,016 35
243 214 198 235 378 373 398 380 231 243 214 198 235 378 373 398 380 231 36
1,697 1,755 1,819 1,790 1,616 1,474 1,596 1,713 1,755 1,697 1,755 1,819 1,790 1,616 1,474 1,596 1,713 1,755 37
1,214 1,333 1,266 1,278 1,300 1,444 1,327 1,376 1,413 1,216 1,285 1,304 1,286 1,303 1,388 1,370 1,386 1,419 38
32,882 35,589 35,007 35,863 37,968 39,404 37,3713 39,094 39,196 32,664 35,040 35,878 35,759 37,761 38,819 38,267 38,992 38,964 39
26,656 28,207 27,168 28,979 29,521 30,307 29,154 30,833 31,038 26,463 27,665 27,958 28924 29,339 29,734 29,955 30,787 30,836 40
2,756 2,875 2,821 2,861 3,129 3419 3,058 3,141 3,251 2,741 2,795 2,874 2,903 3,116 3,322 3,123 3,186 3,244 41
23,900 25,332 24,347 26,118 26,392 26,388 26,096 27,692 27,787 23,722 24,870 25,084 26,021 26,223 26412 26,832 27,601 27,592 42
2,162 2,304 2,014 2,154 2,114 ,309 2,222 2,512 2,380 2,137 2,232 2,110 2,155 2,093 2,244 2,300 2,520 2,358 43
1,435 1,478 1411 1,630 1,621 1,559 1,452 1,794 1,672 1,435 1,478 1,411 1,630 1,621 1,559 1,452 1,794 1,672 44
729 795 801 791 818 802 758 765 719 733 764 831 788 825 77 785 762 725 45
1,257 1,403 1,363 1,379 1,394 1,441 1,412 1,528 1,394 1,255 1,378 1,399 1,370 1,394 1,413 1,450 1,518 1,397 46
5,486 5,983 5,629 5,658 5,849 6,270 5,753 5,949 5,823 5,514 5,732 5,805 5,205 5,900 5994 5931 5,996 5,887 47
5,891 6,072 5,965 6,549 6,565 6,237 6,280 6,841 6,984 5,764 6,099 6,295 6,319 6,431 6,274 6,614 6,604 6,828 48
2,752 2,918 2,980 3,146 3,233 3,389 3,367 ,344 3,511 2,778 2,822 2,954 3,242 3,259 3,290 3340 3,444 3,533 49
1,859 070 1972 2,465 2,355 2,460 2,482 2,328 2,441 1,859 2,070 1,972 2,465 2,355 2,460 2,482 2,328 2,442 50
612 575 528 517 516 519 517 588 633 610 574 540 508 513 519 530 578 629 51
1,17 1,734 1,684 1,829 1,927 1,902 1,853 2,043 2,230 1,637 1,721 1,767 1,839 1,832 1,888 1,948 2,057 2,121 52
5717 6,975 7,404 6,467 8,042 8,672 7,819 7,770 7,741 5,752 6,968 7.485 6418 8,017 8,660 7912 7,714 7,711 53
2,722 3,669 4,234 3,087 4,653 5,286 4,278 4,228 4,250 2,722 3,669 4,234 3,087 4,653 5,286 4,278 4,228 4,250 54
449 407 435 417 405 425 491 417 449 407 435 417 405 425 491 417 55
9,300 9,526 7,162 8,953 9,455 10,530 8,112 9,297 8,877 8,757 8,776 8,39‘1 9,017 8,855 9,666 9,594 9,279 8,538 56
6,211 6,323 4,520 5,544 5,939 6,632 4,779 5,259 5,165 5,705 5,715 5442 5,736 5,395 5954 5,874 5,386 4,871 57
1,990 1,989 1,259 1,684 1,793 1,983 1,184 1,337 1,610 1,799 1,603 1,617 1,813 1,557 1,701 1,603 1,436 1511 58
620 601 437 499 656 861 535 638 623 1598 522 500 537 632 743 620 695 635 59
766 820 553 662 700 752 647 670 614 701 765 655 680 633 689 77 670 562 60
2835 2913 2271 2,699 2,790 3,036 2413 2,614 2,318 2,607 2,735 2,670 2,706 2,573 2,821 2,874 2,585 2,163 61
3,089 3,203 2,642 ,409 3,516 3,898 3,333 4,038 3,712 3,052 3,061 2,949 3,281 3,460 3,712 3,720 3,803 3,667 62
1,020 984 593 1,280 1,271 1,306 757 1,314 1,227 948 911 885 1,133 1,164 1,201 1,132 1,151 1,120 63
324 327 258 339 344 388 374 539 502 324 327 258 339 343 388 374 340 503 64
464 433 357 371 385 377 353 370 349 474 413 369 369 393 359 365 368 359 65
1,281 1,459 1,434 1,419 1,516 1,827 1,849 1,815 1,634 1,306 1,410 1,437 1,440 1,560 1,764 1,849 1,834 1,685 66
8,686 9,492 8,655 9,732 10,257 11,311 10,445 11,258 11,562 8,597 9,168 8.875 9,925 10,169 10,942 10,701 11,459 11,483 67
3,888 4,110 4,226 4,402 4,624 5,066 4,984 5,553 5,523 3,877 4,004 4,238 4,507 4,632 4,940 4,997 5,658 5,534 68
1,090 1,126 1,069 1,155 1,178 1,283 1,148 1,229 1,312 1,059 1,081 1,091 1,209 1,158 1,228 1,172 1,280 1,290 69
4,370 4,886 4,030 4,886 5,124 5,722 4,981 5,220 5513 4,294 4,705 4,203 4,970 5,032 5,526 5,174 5315 5427 70
1,524 1,716 1,496 1,602 1,789 1,870 1,688 1,747 1,907 1,482 1,658 1,563 1,635 1,739 1,807 1,767 1,781 1,856 )
428 496 399 444 509 523 480 485 526 426 459 434 448 505 476 530 486 522 72
3,153 3422 2,937 3,781 3,519 3,429 3,551 3,923 4212 3,183 3,333 2981 3,796 3,578 3,329 3,586 3,929 4,291 73
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Table 2.—U.S. Merchandise

[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 | 1989 1990
C Merchandnse trade, by |;r|nc|pal end-use category,
d to P asis, g
‘military—Continued:
74 | Merchandise imports, bal of pay basis,
excluding lmlltary (A-16) 176,001] 212,009| 249,750 265,063| 247,642| 268900% 332,422{ 338,083| 368,425| 409,766| 447,323] 477368 497,665
75 Petrol and products? 42,649 60,956 79,355 78,580 62,018 55,342 58,030 51,262 34,391 42,944 39,632 50,920 62,108
76 Nonpetrol prod 133,352 151,053} 170,395| 186,483| 185,624 213,558 274,392| 286,821 334,034| 366,822| 407,691 426448) 435,557
77| Foods, feeds, and b 2 15,836 18,001 18,548 18,531 17,462 18,871 21,873 21,873 24,346 24,809 24,929 25,077 26,650
78 Agri 12,106 13,716 14,552 14,149 12,874 13,851 16,596 16,335 17,702 17,266 17,467 17,741 19,378
79 “Coffee, cocon, and sugar . 5,126 5,35 6,26 5236 ,922 3,960 4,866 4,433 5,387 3,664 3,145 3275 3,009
80 Green coffee 3,728 3,820 3,872 2,622 2,730 2,561 3,099 3,079 4,263 2,710 2,284 2,274 1,766
81 Meat products and poultry 2,176 2,836 2,650 2,243 2,445 2,383 2,539 2, 2,820 3,305 3,475 3311 4018
82 Vegetables, fruits, nuts, and pmparauons 1,600 1, 1,939 2,847 2,783 2,883 3,874 3,826 4,002 4,426 4,640 4,877 5,734
83 Wine and related p 832 1,083 1,169 » 1,397 1,562 1, 1,760 1,916 1,906 1,799 1,865
84 Other agricultural foods, feeds, and beverages 2,370 2,653 2,618 2,654 2,478 A 3,799 3,767 3,701 3,955 4,303 4,478 4,753
85 Nonagricultural (fish, distilled beverages, etc)- .. 3,730 4,285 3,996 4,382 4,588 5,020 5277 5,538 6,644 7,543 7,462 7,336 7,272
86 Fish and shellfish 2,194 2,621 2,593 2,943 3,123 3,559 3,683 3,927 4,746 5,591 5,423 5405 5,208
87 Whiskey and other alcoholic t g 912 1,028 1,137 1,230 1,256 1,235 1,312 1,273 1,247 1,356 1,504 1,501 1,725
88 | Industrial supplies and materials ... 83221 108464 132,256| 134944 110922| 109,193{ 124,026{ 113,678] 104,263| 113,746{ 122,683] 135,113} 144,619
89 Agricultural 1,572 1,771 1,948 2,863 2,630 2,701 3,086 2,738 2,730 3,106 3,403 4,003 3,727
90 Nonagricultural prod 81,649| 106,693 130,308| 132,081 108,292| 106492| 120940] 110,940{ 101,533[ 110,640| 119,280| 131,110|] 140,892
91 Energy prod 46,412 65,620 85,006 84,751 68,728 61,198 64,041 56,813 38,574 46,781 43,701 54,804 66,276
92 Fuels and lubri n 45,990 64,998 84,341 83,812 67,818 60,199 62,973 55,792 31,702 45,796 42,878 54,165 65,734
93 Paper and paper base stocks 3,906 4,693 5,148 5,456 5,136 5,323 7,103 6,926 7,382 8,670 10,211 9,633 9,472
94 Texnle supphes and related 2,054 2,185 2,254 2910 2,587 3,363 3,833 3,402 4,558 5417 5,500 5,511 5,695
95 1 3,384 4,577 5,246 5914 5,617 6,682 8,697 8,651 8,972 9,812 12,380 13,240 14,309
96 Bmldmg materials, except metals ... 4,596 5,057 3,962 3974 3,437 4,866 5,694 6,256 7,438 7,390 7,401 7,663 7,349
97 Other 1 1,127 1,367 1,632 1,869 1,952 2411 3,225 3,639 4430 4,546 5,028 5,842 6,207
98 Metals and llic prod 19,670 23,194 27,060 27207 20,835 22,040 28,347 25,253 30,179 28,024 35,059 34417 31,584
99 ing materials 1,901 2,156 1,728 2,088 1,090 1,122 1,394 1,250 1,193 1,277 1,921 1,925 1,793
100 Iron and steel prod 7,362 7,638 7,393 9,916 7,703 7,748 11,593 10,099 9,974 10,822 12,587 11,981 11,314
101 N metals 7,748 10,315 15,055 12,545 9,652 10,469 11,454 10,206 15,264 11,894 15475 15,600 13,666
102 N y gold 1,765 2913 5,565 4,014 3,403 2,395 3,359 3,179 7859 3,784 4,861 3,651 2,452
103 Other precious metals . 893 1,869 2,921 1,936 1,545 2910 2,004 1,991 2,159 1,889 2,026 2,168 2,519
104 Bauxite and alumi 1,823 1,752 2,066 2413 2,025 2,122 2,754 2,132 2,654 2,982 3,669 3,735 3,548
105 Other metals 3,267 3,781 4,503 4,182 2,679 3,042 3,337 2,904 2,592 3,239 4,919 ,046 5,147
106 Other metallic and flic prod 2,659 3,085 2,884 2,658 2,390 2,701 3,906 3,698 3,748 4,031 5,076 4,911 4,811
107 Capital goods, except i 19,356| 24,460 31,420 36912 38,407 43,193 60,460 61,434 72,139 85,1290| 102,2031 112453 116,389
108 Machinery, except typ 18,166 22,560 27,068 32,618 34,448 39,361 55,586 54,770 65,025 77,408 93,541 101,538 104,570
109 Electric g i hinery, electric app and
parts 1,813 2,362 2,786 3,296 3,703 4,432 6,070 6,752 8,047 9,518 11,540 11,479 12,781
110 Nonelectric, including parts and ) 16,353 20,198 24,282 29,322 30,745 34,929 49,516 48,018 56,978 67,800 82,001 90,059 91,789
111 Oil drilling, mmmg, and construction machinery ..... 1,371 1,395 1,788 3,466 3,775 1,406 3,144 3,265 3,125 3,502 4,232 4,340 4,244
112 Industrial engines, pumps, and compressors 1,168 1,599 1,744 2,129 1,718 1,566 2,299 2,353 2,682 3215 3,963 43161 4,512
113 hine tools and ing 1,735 2,635 1,964 2,123 2,028 1,693 2,268 2,852 3,440 3,320 3,686 4,212 4,051
114 Measuring, testing, and control msmlmems 482 606 721 862 845 1,078 1,524 1,725 2,032 2,472 2,945 2,588 2,560
115 Other industrial, agricultural, and service ind .
hinery 5,263 6,225 8,049 8,840 8,621 9,482 12,266 12,999 15,831 18,074 20,908 22470 22,639
116 Computers, penpherals. and parts .. 977 1,219 1,452 1,912 2,689 5,384 8,342 8,404 11,020 14,839 18,358 21,556 22,994
17 1,788 2,516 3,342 3,865 4,577 5,488 7,857 5,607 5947 7,784 10,962 12,331 12,168
118 Tel quip 1,674 2,023 2,958 3,568 3,353 5,578 7434 6,027 6,924 8,128 9,408 9,518 9,399
119 Other office and busil hi 1,207 1,213 1,405 1,573 1,534 1,840 2,598 2,691 3,315 3,605 4,133 4,436 4,149
120 Scientific, hospital, and medical equipment and
parts 688 767 853 984 1,105 1,414 1,784 2,095 2,662 2,951 3,406 4,292 5073
121 T except i 1,190 1,900 4,352 4,294 3,959 3,832 43874 6,664 7,114 7,721 8,662 10,915 11,819
122 Civilian aucraft, [l L T —— 856 1,371 3,123 3,844 3,524 3,189 3,700 5,309 6,038 6,577 7,889 9,619 10,671
123 Civilian aircraft, comp all types 21 519 1,015 1 339 1,132 1,012 1,081 1,833 1,902 2,081 3,030 2,927 2,690
124 Automotive vehicles, parts, and engines ...commmessarin 25,009 26,454 28,058 30,885 34,040 43,218 56,561 65,077 78,110 85,174 87,948 87,380 87,314
125 From Canada 10,423 9,668 8,708 10,686 13,058 17,335 22,755 24,528 24,668 24,531 29,198 29,545 29,719
126 § Passenger cars, new and used 4,027 3,652 3,727 4,372 5,584 7,840 9,904 11,086 11,681 10,185 13,256 12,879 13,701
127 Trucks, buses, and special purpose vehicles .. 2,290 2,143 2,004 2,721 3,285 3,559 4,697 4,793 4,231 5261 6,080 6,974 6,979
128 Engines and engine parts 1,113 816 529 766 941 1,375 1,902 1,826 1,600 1,720 1,978 2,033 1,732
129 Other parts and ies 2,993 3,057 2,448 2,827 3,248 4,561 6,252 6,823 7,156 7,365 7,884 7,659 7,307
130 From other areas 14,586 16,786 19,350 20,199 20,982 25,883 33,806 40,549 53,442 60,643 58,750 57,835 57,595
131 Passenger cars, new and used 9,545 11,135 13,137 13474 14475 16,809 20,601 24,897 33,469 31,737 33,797 31,600 32,167
132 Trucks, buses, and special purpose vehicles .. 1,473 1,682 2,124 2,201 1,995 2,335 3,605 4,774 6,198 5,483 4,267 3,547 2,721
133 Engines and engine parts 745 782 832 874 1,002 1,659 2,225 2,542 3,035 3,696 4,550 5474 4917
134 Other parts and ies 2,823 3,187 3,257 3,650 3,510 5,080 7,375 8,336 10,740 13,727 16,127 17,214 17,790
1351 G goods food), except i 29,399 31,207 34,222 38,302 39,661 47,200 61,155 66,345 79,179 83,824| 96,424| 103453F 105,666
136 C bl f: d 11,226 11,975 12,997 14,765 16,010 19,332 25957 27,707 33,393 39,431 43,117 46,491 49,180
137 Textile apparel and houschold goods, except rugs 5,269 5,552 6,350 7,564 8,201 9,765 13,469 14,528 17,449 20,292 20,775 22,647 23,884
138 Footwear of leather, rubber,.and other materials .. 2,634 2,955 2,527 2,728 3,017 3,637 4,554 4,563 4,878 5,558 5,905 5,973 6,625
139 C ; f: d 15,824 16,912 18,327 20,593 21,050 24,037 31,451 34,724 41,2361 44,894 47,763 50,957 50,792
140 Household and kitchen appliances and other
4,550 4,976 5,634 6,271 6,828 8,069 10,487 11,167 13,372 16,066 17,218 18,385 18,662
141 Toys, shootmg, and sporting goods, including bicycles 1,775 2,153 2,505 2,303 3,223 3,252 4,383 4,653 5,778 7,196 7.984 8,886 9,740
142 Tel and video 2,064 2,166 1,396 2,152 2,145 3,147 5329 6,783 8,095 6,410 5,824 6862 6,371
143 Radio and stereo equipment, including records, tapes,
and disks 2,292 1,959 1,926 2,459 2,285 2,466 3,438 3452 4,229 4,851 5,634 5624 5328
144 Us d goods (; nursery
stock) 2,349 2,320 2,898 2,944 2,601 3,256 3,747 3,914 4,550 4499 5,544 6,005 5,694
145 Imports, n.e.c., and U.S, g00dS TMUMER wuvevurerumrmssososrsnres 3,180 3,423 5,246 5,489 7,150 7,225 8,347 9,676 10,388 12,084 13,136 13,892 17,027
146 U.S. goods 2,548 2,879 4,316 4,531 5,204 5,017 5,793 6,221 6,450 7,192 7.878 9,238 10,327
147 Other prod i balance of
dj not incl Wk e value :
hip and mi imports) 632 544 930 958 1,946 2,208 2,554 3,455 3,938 4,892 5,258 4,654] 6,700

See footnotes on page 43,
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of dollars]
Not seasonally adjusted Seasonally adjusted
1989 1990 1991 1989 1990 1991 Line
I i m v I I m v (4 I I 118 v I n m v ) G
113,926 | 120,777 | 119218 | 123447 | 120,153} 121461 | 124961 | 131,090 | 116440 | 116,625 | 120,309 | 119,330 | 121,104 | 122,781 ] 121,178 | 125398 | 128,308 | 119,228 74
10,880 13,518 13,159 13,363 15,599 12,801 15,557 18,151 12,991 11,039 13,558 13,052 13,271 15,806 12,825 15,456 18,021 13,156 75
103,046 | 107,259 } 106,059 | 110,084 | 104,554 ] 108,660 | 109,404 | 112,939 | 103,449 | 105586] 106,751 106278 | 107,833 | 106975} 108,353 | 109,942 ] 110,287 106,072 76
6,310 6,263 6,037 6,467 7,090 6,647 6,190 6,723 6,437 6,258 6,333 6,247 6,239 6,921 6,774 6,453 6,502 6,389 77
4,570 4474 4214 4,483 5427 4,873 4,400 4,678 4,802 4,390 4,490 4,441 4,420 5,140 4,935 4,673 4,630 4,636 78
907 794 928 646 876 831 7 585 632 907 794 928 646 876 831 n7 585 632 79
) 602 554 633 485 552 452 362 400 537 602 554 633 485 552 452 362 400 537 80
3 872 303 716 920 999 1,003 943 1,073 981 872 803 716 920 999 1,003 943 1,073 981 81
1,428 1,323 965 1,161 2,111 1,381 1,050 1,192 1,510 1,123 1,323 1,215 1,216 1,690 1,422 1,352 1,270 1,208 82
357 460 461 521 368 468 476 553 378 440 450 454 455 456 457 470 482 467 83
006 1,094 1,144 1,234 1,074 1,190 1,214 1,275 1,301 1,047 1,121 1,128 1,182 1,120 1,221 1,192 1,220 1,348 84
1,740 1,789 1,823 1,984 1,663 | 1,774 1,790 2,045 1,635 1,868 1,843 1,806 1,819 1,781 1,839 1,780 1,872 1,753 85
1,321 1,344 1,362 1,378 1,224 1,303 1,313 1,368 1,251 1,395 1, 1,327 1,337 1,288 1,315 1,281 1,324 1,322 86
333 349 384 525 382 394 587 305 386 401 402 402 416 436 415 458 351 87
32,218 35,185 33,643 34,067 35,807 33,659 36,188 38,965 33,035 32,422 34,836 33,688 34,167 36,022 33,326 36,282 38,989 33212 88
1,174 1,027 870 932 1,044 941 830 862 1,010 1,01 1,023 951 958 936 947 954 890 903 89
31,044 34,158 32,773 33,135 34,763 32,718 35,308 38,103 32,025 31,351 33,813 32,737 33,209 35,086 32,379 35328 38,099 32,309 90
11,882 14,443 14003 |- -14,476 16,699 13,663 16,485 19,429 14,141 11,954 14,528 13,983 14,339 16,796 13,743 16,497 19,240 14,242 91
11,712 14,275 13,826 14,352 16,599 13,547 16,314 19,274 14,038 11,783 14,361 3, 14214 16,696 ,627 16,327 19,084 14,139 92
2,460 2,388 2,382 2,403 2,416 2,426 2,353 2,277 2255 2479 2,405 2,372 2,317 2,439 2,443 2,341 2,249 2278 93
1,351 1,392 1,367 1,401 1,399 1,436 1,448 1,412 1,358 1,371 1,344 1,369 1,427 1,422 1,385 1,446 1,442 1,381 94
3,529 331 3,173 3,167 3,702 3,613 3,419 3,575 3,739 3,395 3,302 286 3,257 3,578 3,530 3,545 3,656 3,620 95
1,813 2,001 2,003 1,846 1,813 2,026 1,914 1,596 1,470 1,956 1,847 1,898 1,962 1,955 1,879 1,823 1,692 1,566 96
1,367 1,517 1477 1,481 1,499 1,545 1,563 ,600 1,525 1,371 1,479 1,480 1,512 ,505 504 1,569 1,629 1,534 97
8,642 9,046 8,368 8,361 7,235 8,009 8,126 8,214 7,537 8,82.5 8,908 8,349 8,335 7,391 7,895 8,107 8,191 7.688 98
469 554 461 441 354 472 502 465 297 565 505 435 420 427 437 481 448 355 99
2,948 3,104 2,981 2,948 2,643 2,883 2,904 2,884 2,674 3,027 3,040 2970 2944 2,717 2,829 2,887 2,881 2,758 ¢ 100
3991 4,094 3,701 3,814 3,015 ,406 3,552 3,693 3459 , 4,094 3,701 33814 3,015 3,406 3,552 ,693 459 | 101
800 916 854 1,081 413 532 693 814 818 916 854 1,081 413 532 693 814 818 | 102
623 537 491 517 569 535 609 806 691 623 537 491 517 569 535 609 806 691 | 103
1,043 1,041 923 728 830 955 937 826 843 1,043 1,041 923 728 830 955 937 826 843 | 104
1,525 1600 1,433 1,488 1,203 1,384 1,313 1,247 1,107 » 1,600 1,433 1,488 1,203 1,384 1313 1,247 1,107 | 105
1,234 1,294 225 1,158 1,223 1,248 1,168 1,172 1,107 1,242 1,269 1,243 1,157 1,232 1,223 1,187 1,169 L116 | 106
26,356 28,470 28,090 29,537 27,936 28972 23,875 30,606 29,262 26,808 28,393 28,235 29,017 28,392 28,897 29,055 30,045 29,755 | 107
24,001 25,523 25489 26,525 25,323 26,001 26,161 27,085 26,178 24,454 25,446 25,634 26,004 25,179 25,926 26,342 26,523 266711 108
2,739 2,935 2,844 2,961 2,941 3,310 3,302 3,228 3,201 2,831 2,348 2,847 2,953 3,030 3210 3,307 3,234 33 109
21,262 22,588 22,645 23,564 22,382 22,691 22,859 23,857 22977 21,623 22,598 22,787 23,051 22,749 22,716 23,035 23,289 23369 ¢ 110
073 1,171 1,087 1,009 1,078 1,187 1,046 933 1,013 1,080 1,122 1,087 1,051 084 1,140 1,051 969 1,019} i1
1,081 1,133 1,053 1,049 1,124 1113 1,126 1,149 1,150 1,074 1,084 1,07 1,087 1,114 1,070 1,145 1,183 1,139 | 112
1,054 1,072 1,090 996 992 946 L115 998 1,025 1,054 1,073 090 995 992 946 1,115 998 1,025 113
625 665 640 658 626 610 632 692 669 639 666 655 628 643 613 64 659 684 | 114
5510 5,842 5,452 5,666 5,718 5,730 5474 5717 5,590 5,476 5715 5,548 5731 5,671 5,598 5,597 5773 5554 | 115
4,723 5,062 5,513 6,258 5,593 X 5,654 6,203 5935 4,817 5,236 5,622 5,881 5,701 5,127 5,750 5,816 6046 | 116
2,923 3,171 3,117 3,120 2,971 3,079 3,050 3,068 ,066 3,034 ,099 ,072 3,126 3,076 X 3,011 3,072 31701 117
2,258 2,345 2,425 2,490 2,130 2212 X 2,610 2239 2,396 2,426 2,368 2,328 2,265 2,298 2,404 2,432 2381 118
1,062 1,065 1,171 1,138 1,039 1,036 004 1,070 995 1,061 | 1,115 1,171 £ 1,042 1,083 1,002 1,022 998 | 119
953 1,062 097 1,180 1,111 1,234 1,311 1,417 1,295 992 062 1,103 1,135 1,161 1,232 1,315 1,365 1,353 | 120
2,355 2,947 2,601 3,012 2,613 297 2,714 3,521 3,084 2,354 2,947 2,601 3,013 2,613 2971 2,713 3,522 3 121
2,045 2,580 2,304 2,69 2,314 2,680 2,481 3,196 2,782 2,045 2,580 ,304 2,690 2,314 2,680 481 3,196 2,782 122
631 838 589 8 551 7 524 850 631 838 589 869 551 K 524 850 123
22,946 22,729 19,386 22,319 21,080 22,795 20,431 23,008 20,126 23,329 21,753 21,275 21,023 21,387 21,829 22,579 21,519 20613 | 124
7,783 8,046 5978 7,738 7,193 8,497 6,724 7,305 5873 7,752 1377 7,009 7317 7,100 7,741 8,055 6,823 5878 | 125
3,404 3,487 2,484 3,504 3,260 3,893 2,879 3,669 2,767 3,316 ,157 3,167 3,239 3,128 3,505 3,689 3,379 2,700 | 126
1,745 1,831 1,457 1,941 1,681 1,954 1,681 1,663 1,353 1,795 1,694 1,648 1,837 1,719 1,792 1,926 1,542 1401 | 127
563 568 47 455 443 556 411 322 264 543 523 521 446 426 51 484 3n 252 | 128
2,07t 2,160 1,590 1,838 1,809 2,094 1,753 1,651 1,489 2,098 2,003 1,763 1,795 1,827 1,933 1,956 1,591 1,525 | 129
15,163 14,683 13,408 14,581 13,887 14,298 13,707 15,703 14,253 15,577 14,376 14,176 13,706 14,287 14,088 14,524 14,696 14,735 | 130
,423 946 7,048 8,183 7,734 7,103 7,324 ,406 8,491 8,860 7,801 7.637 7,302 8,141 7,637 7979 8,410 8950 | 131
1,038 862 824 823 701 698 672 615 1,038 862 824 823 649 701 699 672 615] 132
1,417 1,439 1,332 1,286 1215 1,308 1,185 1,209 1,131 1,398 1,352 1,414 1,310 1,203 1,230 1,254 1,230 11,1291 133
4,285 4,436 4,204 4,289 4,288 4,586 4,500 4,416 4,016 4,281 4,361 4,301 4,271 4,294 4,520 4,592 4,384 4041 | 134
22,964 24,738 28,635 27,116 24,300 25211 28,903 27,252 23445 24,676 25,602 26,458 26,717 26,119 26,175 26,655 26,717 25124 | 135
10,362 11,061 13,248 11,820 11,583 11,747 13,897 11,953 11,487 10,897 464 11,832 12,298 12,121 12,215 12,430 12414 11,989 | 136
5,001 5,186 ,804 ,656 5713 5,482 7,097 5,592 5,529 5,192 5,530 5,900 6,025 5,801 5,897 6,168 5,928 707 | 137
1,347 1,426 1,659 1,541 1,555 1,637 1,864 1,569 1,520 1,397 1,467 1,511 1,598 1,619 1,686 1,691 1,629 1,578 | 138
11,044 12,244 13,789 13,880 11,297 12,178 13,468 13,849 10,543 12,223 12,693 13,021 13,020 12,581 2,660 12,680 12,871 1,724 | 139
4,145 4,675 4912 4,653 4,367 4,698 4,940 4,657 4,201 4,383 4,629 4,13 4,660 4,611 4,643 4,740 4, 4437 | 140
1,705 1,943 2,595 2,643 1,975 2,332 2,770 2,663 1,642 2,049 2,085 2,297 2455 2,367 2,505 2448 2,420 1972 141
1,497 1,703 1,847 1,815 1,400 1,413 1,647 1,911 1,330 1,681 1,830 1,746 1,605 1,591 1,524 1,565 1,691 1,509 | 142
1,178 1,304 1,568 1,484 1,118 1,242 1,464 1,504 1,096 1,386 1,445 1,441 1,352 1,320 1,291 1,350 1,367 1,204 | 143
1,558 1,433 1,598 1,416 1,420 1,286 1,538 1,450 1,415 1,556 1,445 1,605 1,399 1,417 1300 1,545 1,432 1,411 144
3,132 3,392 3,427 3,941 3,940 4,177 4,374 4,536 4,135 3,132 3,392 3,427 3,941 3,940 4,177 4,374 4,536 4,135 | 145
1,997 2,213 2,370 2,658 ,366 2,642 2,546 2,173 2,402 1,997 2,213 2370 2,658 2,366 2,642 2,546 2,773 2402 | 146
1,135 1,179 1,057 1,283 1,574 1,535 1,828 1,763 1,733 1,135 1,179 1,057 1,283 1,574 1,535 1,828 1,763 1,733 147
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Table 3.—Selected Service Transactions
[Millions of dollars}
Not seasonally adjusted Seasonally adjusted
Line 1988 1989 1990 1990 1991 1990 1991
1 I m v 1° 1 I il v 17

1 | Exports of selected services 92,379| 107,488 | 122,701 28,406 29,422( 33,058| 31,815| 30,495| 29,167; 29923| 30,764{ 32,846 31,182
2| Travel (table 1, line 5) 289351 35173| 405791 87451 10020| 11,766| 10048] 8921 9738| 9982| 9899 10960! 9,877
3 Passenger fares (table 1, line 6) 87711 10,374 12,251 2,568 3,017 3,599 3,067 2,557 2,901 2,998 2,918 3,433 2,900
4 Other transportation (table 1, line 7) 19,022 20,708 X 5423 5427 5,785 5772 5,584 5429 5,404 5,751 5823 5,584
5 Freight 447 5908 6766 1, 16021 1775 1,787] 1.810] 1. 1602 1,775| 1787 1810
6 Port services 12,820 13,901 14,690 3,586 3,588 3, 3,745 3,529 3,592 3,565 3,738 3,795 3,529
b r 755 899 952 235 238 241 245 235 237 238 1 245
8 Royalties and license fees (table 1, line 8) 10,846| -11,9341 15291 3,236 3,610 3,829 4,617 3,837 3411 3,688 4,037 4,155 4,034
9 Affiliated, net 8,333 9,120| 11,846 2437 2,768 2,946 3,694 ,386 2,614 2,846 3,154 3,232 3,083
10 U.S. parents’ receipts 8,455 247 12062| 2,503 2825 2997 3736 9151 2,683 2904 3208 3267 3,113
1 U.S. parents’ pay 122 126 215 66 57 51 2 29 69 58 54 35 30
12 Unaffiliated 2,513 2,814 3445 798 842 882 923 951 798 842 882 923 951
13 Industrial p 1 1,863 2,040 2,609 596 637 672 704 728 596 637 672 704 728
14 Other? 650 774 836 202 205 210 219 223 202 205 210 219 223
15|  Other private services (table 1, line 9) 24,304 29,299| 32,173| 8434| 7,348| 8080] 8311| 9597 7.687| 7.851| 8,159 8.475] 8787
16 Affiliated services, net 3,001 4455 4,333 9761 1,104 1,039 1,213 1,201 1,009 1,027 1,083 1,214 1,241
17 U.S. parents’ receipts 6363 8066 8496] 1,901 2107] 2053| 2435; 2348] 1986| 2073| 2126| 2311 245
18 U.S. parents’ | 3271 3,611 4,163 024 1,003] 1014| 1222] 1,147 977] 1,046] 1,043 1 1,215
19 Unaffiliated services 21,713 24,843 27,840 7.458| 6243] 7.041| 7,098 8396 6679| 6823] 7.077| 7261 7,546
20 Educati 4,142 4,551 5,022 1,987 1,257 1,128 2,182 1,208 1,230 1,293 1,291 1,332
21 Fi ial services 3,831 5,011 4,873 1,210 1,181 1,225 1,258 1,350 1,210 1,181 1,225 1,258 ,350
2 1 net 1,500 1,552 1,832 434 4 4 2 495 434 466 432 495
23 Premi i 4805 5251 5694 1376 1403 1437 1479 1,527 1,376 1403 1437 1479 1527
24 Losses paid 3296| 369 3862 942 953 1 1,032 942 971 1,032
25 Tel icati 2,196| 2,519 2742 663 615 692 712 737 663 615 692 712 737
26 Business, professional hnical services 5426 043 7,552 1,765 1,837 1934 2015f 2087} 1765] 1.837| 1934] 2015| 2087
27 Other unaffiliated services® 46091 5167| 5819f 1,399) 1450 1467 1,503] 1,545] 1399] 14501 14671 1,503} 1,545
28 | Tmports of 1 services 75009] 77,436| 87,560| 18830 22,261| 25448 21,019| 19329| 21,149} 21378 22,284| 22,748| 21,581
29| Travel (table 1, fine 19) 33,008 34548 38671 7416] 10448 12410f 8397] 7390 9313] 9679) 9796F 9883 9,254
30 Passenger fares (table 1, line 20) 7932 8,387 8,963 1,830 2,373 2,791 1,969 1,668 2,138 2,246 2,302 2,277 1,939
31| Other ransportation (table 1, line 21) 19,542 20,699| 23463| 5566| 5628 6050| 6219 5705| 5676] 56250 5991 61711 5821
32 Freight 11,7114 11,705] 12,586 3,188 3,107 3,171 3,120 981 3,188 3,107 3,171 3,120 2,981
33 Port services ... 7,099 8,176 ,920 2,141 2,275 2,646 2,859 2,480 2246 2,279 2,586 2,808 2,592
34 Other 732 818 957 238 246 233 240 244 242 239 234 243 247
35 Royalties and license fees (table 1, line 22) 2,125 2,158 2,644 588 583 696 776 774 588 583 696 776 774
36 Affiliated, net 1,001 1,318 1,621 359 335 429 498 478 359 335 429 498 478
371 U.S. affiliates’ receipts 243 343 333 76 8t 83 93 102 76 81 83 93 102
38 U.S. affiliates’ pay 1244 1662 1954 435 416 512 591 579 435 416 512 591 579
39 Unaffiliated 1,124 840 1,023 229 248 267 278 296 229 248 267 278 296
40 Industrial l ‘487 663 786 184 191 200 210 224 184 191 200 210 224
41 Other? 637 177 237 45 57 67 68 7 45 57 67 68 72
42|  Other private services (table 1, line 23) 12312] 11,644| 13819] 34311 3230| 3,502] 3657| 3791 3434| 3245 34991 3,640 3,793
43 Affiliated services, net -178 =332 56 85 278 -169 3 ~28 85 -278 -169 -93 =28
44 U.S. affiliates’ receipts 2,760] 3345) 3842 845 959 957| 1081 1,070 845 959 957 ‘1,081 1070
45 U.S. affiliates® pay 25821 3013} 3386 930 681 787 1,042 930 681 787 988| 1,042
46 Unaffiliated services 12490 11,976} 14274| 3346| 3509 3671| 3751 3.820| 33491 3523] 3668 3733] 3821
47 Educati 543 601 665 134 169 2 138 162 167 173 166
48 Fi ial services 1,656 1,992 346 572 588 593 594 621 572 588 593 594 621
49 I net 2,628 860| 1,810 346 441 499 525 509 346 441 499 525 509
50 Premiums paid 8954| 9938 10124| 2515 2515 2530 2564 2608] 2515 2515 2530| 2564 2,608
51 Losses d 6,326 9,078 8,314 2,169 2,074 2,031 2,039 2,099 2,169 2,074 2,031 2,039 2,099
52 Tel 45761 S5171{ 5980 1400 1456 1524 1600 1,678| 1400| 1456 1524| 1600 1,678
53 Busi professional, and technical services 1,848 2,021 2,045 502 525 540 479 486 502 525 540 479 486
54 Other unaffiliated services? 1,230 1331} 1428 392 330 306 401 388 367 346 339 372 361

See footnotes un page 43,
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars]
1989 1990 1991
Line 1988 | 1989 | 1990 -
1 u m v 1 1 m v 1r
Al | U.S. Government grants and transactions increasing Government assets, total ... rersssvanssrans T 17913] 16477| 24,836| 3489 3,121| 4,849{ 5019| 4,754 5425| 4,392 10,266 | -17,223
By category
2 Grants, net (mble 1, line 30 wnth sign d) 10,506| 11,071] 17,486 2487| 2,003| 2,683| 3,899} 28131 3,570{ 3,024| 8,079 -18,234
3 Fi military p 3275| 3409| 6,085 939 5871 1,013 870 883| 1,694 1030| 2479 1,523
da Other grants 7.231| 7.662( 15661| 1,547] 1,416 1,670] 3,029] 19301 1,876 1,994 9,860 2917
4b Cash contributi ived from partners for Persian Gulf operations ......ceesccnsnseeenanns favvssscsssses | svcvsreons L260 | woisusiencss | ossssasessen | iorsvansens | vessrasinnne | svssersnnes | sosensnssion | crvsonnnens —4,260] -22,674
5 Credits and other long-term assets (table 1, line 40, with sign d) 7,683} 5,563| 7,319f 1,007} 1,173| 2,135] 1247} 1.867| 1,868| 1345} 2239 1,026
6 Capital subscnpnons and contributions to international financial institutions, excludmg 1% | 1,314 1,173 1,301 261 257 314 341 325 304 461 212 283
7 Credits repayable in U.S. dollars 5,829 3,239 5,295 510 608 1,456 6661 1,296| 1433 681| 1,886 499
8 Credits repayable in other than U.S. dollars . 83 684 253 253 90 21 12
9 Other long-term assets 457 467 113 121 233
10 Foreign currency holdmgs and short 1T assets, net (table 1, hne 42, with sign reversed) ....ooecviieninn =276] -157 23 =52 -16
1t Foreign currency h £ cash net -43 -9 -24
Receipts from:
12 Sales of agricultural diti 4 *) *)
13 Interest 11 9 9
14 Repay of principal 22 24 11
15 R BTAMLS cerrerecrsnrerensessosssnsssissssassssssssensssresssssassssasassssssasesssosssssansassassssssovsasssrersossassosoassorsasarearas | sososssssaree | srsansarosns | veversonsare b svorsoroons | vusurorssnns | soreesnsnns | sonsssensons § svvnssnserss | cvenrenseres | covensnivens §eovenenseine | cornanennennen
16 Other sources 6 9 5
Less currencies disbursed for:
17 Grants and credits in the recipient’s currency 27 6
18 Other grants and credits -
19 Other U.S. Gor
20 Assets acquired in performance of U.S. G and i 8 -3
21 Other assets held under C dity Credit Corporation Charter Act, net *) &)
22 Assets financing mlhta.ry salcs conu'acts, nct2 wesssrsssase | svnssasnenes | svssreranens | evenseseaone | asnensenres | srncssnnenne | sosesennarne | ovoesnnense | sersicrune - .
23 Other short-term assets (incl ges in administrative cash holdings), net -121 -4 58 40
By program
24 Capirtal subscnpuons and contnbunons to mxernauonal fi ial insti luding IMF 1,314} 1,173] 1,301 261 257 314 341 325 304 461 212 283
25 Under Agr ral Trade Develop and A Act and related Programs ......c...icessenseissinns 20271 1,811 1970 423 392 631 365 3 552 607 440 306
26| Under Foreign Assistance Act and related prog . 12,3231 10,980| 22,249| 2432| 2,096f 2525| 3,927| 2965 3,376] 2732] 13,177 4,249
27 Under Export-[mpon Bank Act 1,060 761| 2,420 131 174 322 135 750 968 297 405 231
28 Under dity Credit Corporation Charter Act 228 772 4 3 789 -23 8 9 5 *) *)
29| Under other grant and credit p 622 667| -3639 143 131 141 251 149 116 139| —4,043] -22,521
30 Other foreign currency assets acquu'ed (lines A13, A14, and Al6) 114 11 144 40 29 23 19 34 31 37 42 26
31 Less foreign currencxes used by U.S. Government other than for grants or credits (line A19) v 218 161 181 40 48 59 14 53 .25 57 46 38
32| Other (including ges in jini cash holdings), net 443 363 552 96 87 162 18 206 96 17 79 242
By disposition®
33 Esti i i lving no direct dollar outflow from the United SIAtes ..ovwmmmmmmmmssssrscions 24,047 2,405] 3,806| 3,129 4,628 3939
34 E di on U.S. h 7,114 1,191 1,455 1,226 1,383 1,045
35 Expendnures on U.S. services* 6,141 7291 1,116] 1,151 394
36 Financing of military sales con by U.S. G 5 Qine C6) 3,252 66, 625 1,325
37 By long-term credits 593 50
38 By short-term credits !
39 By grants! N 275
40 U.S. Government grants and credits to repay prior U.S. Government credits1 4 ....... N 1,328
41 U.S. Government long- and short—ten'n credits to repay prior U.S. private credits® and other assets . 585 16
42 in liabilities i wuh us. Govcmment grants and transactions increasing * *
[ assets (includi ges in retained )7 (line C11).
43 Less receipts on short-term U.S. G assets (a) fi military sales contracts, ! (b) 26 36 25 7 4 16 9 7 5 9 4 *)
financing repayment of private credits and other assets, and (c) financing expenditures on U.S.
merchandise.
44 Less foreign currencies used by U.S. Government other than for grants or credits (line A19) ... 218 161 181 40 48 59 14 53 25 57 46 38
45 Estimated dollar payments to foreign countries and international financial instituti 4,348] 4,333 789 684 716} 1,043] 1,889| 1,041 7971 1,209 -2,258{ -21,293
B1 | Repayments on U.S. Government long-term assets, total (table 1, line 41) .......ccuvivnccimonccscnsenees 10,373| 6,726| 10,327 1,897 834| 2,779| 1,216| L2417 1,062 039 6,985 2,561
2 Recelpts of principal on U. S C credits 9915 6277| 9.819] 1,782 7221 26690 1,105f 1,118 937 913| 6,852 2,295
3 Under Agr and Assi Act and related Programs .....ousisecsscronnes 468 355 578 57 40 130 i28 68 101 211 198 65
4 Under Foreign Asmstance Act and related prog 7,718| 3,861| 7,263] 1,346 335 1,662 518 467 311 3411 6,144 1,872
5 Under Export-Import Bank Act 1,501 1,395} 1,786 334 327 "a48 285 561 507 332 386 343
6 Under C dity Credit Corporation Charter Act 106 548 70 42 17 424 64 18 17 26 10 13
7 Under other credit p 122 119 123 2 3 4 110 4 1 4 114 1
8 Receipts on other long-term assets 458 449 508 115 112 111 m 124 125 126 133 266
Cl1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 53) -568 281] 1,703] -241 390| -345 476 -292| 1,141 -248) 1,102 987
2 Associated with military sales 2 =519 4241 1,999 -190 435 -368 545 -258| 1,287] -142{ 1,111 952
3 U.S. Government cash receipts from foreign governments (including principal rep on 10,402} 8,004] 9,004| 2464| 1,668 2,037] 1,835| 1,635| 2,162} 1929| 3279 1,917
credits financing mlhtary sales contracts), net of refunds.?
4 Less U.S. Government receipts from principal repay 3489 1,952 546| 1,116 144 563 129 134 145 197 70 510
5 Less U.S. Treasury securities issued in ion with prepay for military purch in the 376| -425] -189 -12] 499 96 -10 83| -130| -324 182 -637
United States.
6 Plus financing of military sales by U.S. G 5 (line A36) wrrececeerecerseesisansesesssssesanes 22801 2,286| 3,252 535 464 662 625 569] 1,400 512 770 1,325
7 By long-term credits 730 671 593 114 189 120 248 297 72 96 128 50
8 By short-f !crm credits ! ROV (U (SO [N [DURTEIONY [P IPUOUT
9 By grants! 1,550| 1,615] 2,659 421 275 542 377 2721 1,328 417 642 1,275
10 Less transfers of goods and services (including transfers financed by grants for military purchases, 9336] 8,339| 9,899} 2,0851 2,052{ 2407| 1,796] 2,243} 2,260f 2,710| 2,686 2,417
and by credits)! 2 8 (table 1, line 4).
11 Associated with U.S. Gor grants and g Government assets (including -2 (W) * * *) * *) *) *) *) *) *)
changes in retained accounts)? (line A42).
12 Associated with other liabilities -481 -143| -29% -51 ~46 23 69 -34) -147] -106 -9 35
13 Sales of nuclear material by D of Energy 17 -48| =132 -32 -51 60 =25 -15 -78 7 —46 -6
14 Sales of space launch and o&her services by National Aeronautics and Space Administration ........... 7 -22 17 =36 2 1 11 -15 19 ~24 36 38
15 Ot