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the BUSINESS SITUATION

P ROFITS from current production—
profits before tax (PBT) with: invento-
ry valuation adjustment (IVA) and
capital consumption adjustment
(CCAdj)—increased $24 billion in the
first quarter of 1987, following a $9
billion increase in the fourth quarter
of 1986. Domestic profits of nonfinan-
cial corporations increased $20 billion,
and domestic profits of financial cor-
porations increased $1% billion; -in
the fourth quarter, both had in-
creased $4 billion. Profits from the
rest of the world were up $2% billion,
following a $1% billion increase.

PBT increased $8 billion in the first
quarter, following an increase of $19
billion in the fourth. The much larger
increase in profits from current pro-
duction than in PBT was due to the
CCAdj, which increased $16 billion.
The CCAdj, like the IVA (which
changed little in the first quarter), is
reflected in the current production
‘measure but not in PBT.

The CCAdj is the difference be-
tween depreciation based largely on
tax accounting, on the one hand, and
economic depreciation as defined by
BEA, on the other. The Tax Reform
Act of 1986 (TRA) permitted more ac-
celerated depreciation for tax pur-
poses by providing that, in most cases,
assets can be depreciated under a 200-
percent, rather than ‘a 150-percent,
declining balance method. The result-
ing increase in tax-based depreciation
produced the very large increase in
CCAdj in the first quarter.

Corporate profits tax liability in-
creased $13% billion. This increase, in
conjunction with the $8 billion in-
crease in. PBT, produced a $5% billion
decline in profits after tax.

The much sharper increase in taxes
than in PBT reflects the impact of the
TRA. Although the more accelerated
depreciation and lower statutory tax
rates of the TRA had the effect of re-
ducing first-quarter taxes, this effect
was more than offset by other provi-

sions of the act that either resulted in
more income being subject to tax—
such as the enactment of a minimum
tax and limitations on certain busi-
ness expense deductions—or shifted
the timing of income and expense rec-
ognition—such as the changes in ac-
counting procedures related to capi-
talization rules and the treatment of
installment sales and bad debt re-
serves.!

The changes mandated by the TRA
necessitate adjustments to the meth-
odologies used to estimate PBT and
corporate tax liability in the national
income and product accounts
(NIPA’s).2

Usually, quarterly taxes are derived
by applying an effective tax rate to
PBT. For 1987, the resulting estimate
is modified by BEA’s estimates of the
tax impact of changes in depreciation

1. For a detailed discussion of the tax law changes
and Treasury Department estimates of the revenue ef-
fects, see “The Tax Reform Act of 1986, SURVEY OF
CurreNT Busingss 67 (March 1987): 18-25.

2. For a description of the methodologies, see U.S.
Department of Commerce, Bureau of Economic Analy-
sis, Corporate Profits: Profits Before Tax, Profits Tax
Liability, and Dividends, Methodology Paper Series
MP-2, (Washington, DC: GPO), May 1985.

schedules and of the repeal of the in-
vestment tax credit and by the Treas-
ury Department’s estimates of the
impact of other changes in the tax
law.

Quarterly estimates of PBT are ob-
tained by extrapolating largely on the
basis of reports to the Census Bureau,
to regulatory agencies, to trade asso-
ciations, and to stockholders. Incom-
plete information available to BEA at
this time suggests that corporations,
by and large, did not implement the
TRA’s new accounting procedures in
these reports in the first quarter; in
the few instances where BEA deter-
mined that the new accounting proce-
dures were used, however, adjust-
ments were made to remove their ef-
fects from PBT. BEA will continue to
monitor these reports for changes in
corporate accounting practice and will
continue to make adjustments as re-
quired.

Internal Revenue Service (IRS) tab-
ulations of tax return data on 1987
corporate profits will not become
available to BEA until early 1990 and
will not be incorporated into BEA es-
timates until July of that year. These
data, presumably, will fully reflect

'Looking Ahe»adﬁ. ..

source data and seasonal factors.

October 1986 SURVEY.

¢ Annual Revisions in the National Income and Product Accounts. Re-
vised estimates will be presented in the July SurvEey. The revisions cover
the period beginning with the first quarter of 1984 and incorporate new

¢ State Quarterly Personal Income. Revised estimates for 1969-79, pre-
pared as part of a comprehensive revision of the regional estimates, will
be presented in the July Survey. Estimates for 1980-85 appeared in the

* Capital Stock. A volume containing revised and updated estimates of
fixed reproducible tangible wealth in the United States for 1925-85, in-
cluding estimates of fixed nonresidential private capital by industry, will
be available soon from the Government Printing Office. Upcoming issues
of the SUrvEY will contain order information.
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the new accounting procedures, neces-
sitating changes in estimation meth-
odology. Some of the new accounting
procedures (such as those relating to
installment sales and bad debt re-
serves) will bring IRS and NIPA defi-
nitions of profits into closer conformi-
ty and, as a result, obviate the adjust-
ments that BEA has heretofore made
to IRS data. Other procedures (such
as limitations on business expense de-
ductions and certain aspects of the
uniform capitalization rules) will
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drive the IRS and NIPA definitions
further apart and, as a result, necessi-
tate a new set of adjustments to the
IRS data.

Profits by industry.—PBT with IVA
and CCAdj is not available by indus-
try; PBT with IVA alone, the best
measure of industry profits available,
increased $8% billion in the first

quarter, following an $6 billion in-.

crease. Domestic profits of nonfinan-

cial corporations increased $4% bil-

Table 1.—Revisions in Selected Component Series of the NIPA’s, First Quarter of 1987
S 1ty adjusted at 1 rates Percent change from
pr quarter at
F Second annual rates
irst CoT .
revision revision Difference First Second
revision revision
Billions of current dollars
GNP 4,348.4 4,352.1 3.7 8.7 9.1
Personal tion expenditures 2,850.7 2,850.4 -3 44 43
Nonres:dentml ﬁxed i ent 4514 451.5 1 —-10.7 ~10.6
tial | in 226.7 226.4 -3 12 a
Change in busi i ies 40.0 442 4.2
Net exports —111.9 —107.9 4.0
Government purch 8914 887.6 —-38 2.8 1.0
National i 3,507.4 3,510.9 3.5 9.0 9.5
Compensation of employees 2,578.1 2,579.0 9 5.7 5.8
Corporate profits with inventory valuation and capital
consumption adjustments 333.5 3354 19 319 349
her 595.7 596.6 8 125 13.2
Personal i 3,586.2 3,587.9 1.7 6.8 7.0
Billions of constant (1982) dollars
GNP 3,735.9 3,7394 3.5 44 4.8
Personal tion expenditures. 2,438.9 2,438.8 -1 —1.1 -11
Nonresidential fixed investment 446.3 4463 0 -9.7 -9.7
1 investment 197.5 1973 -2 —43 —4.7
Change in business inventories 35.0 40.7 5.7
Net exports —137.2 -1337 3.5
Government purch 755.2 750.1 —-51 -7.1 —-9.6
Index numbers, 1982=1001
GNP price index (ﬁxed welghts) 117.5 1175 0 39 39
GNP price index ghts) 3.8 3.7
GNP implicit price deflator 116.4 116.4 0 42 42

1. Not at annual rates.

Nore—For the first quarter of 1987, the following revised or additional major source data were incorporated: for personal
consumption expenditures, revised retail sales for March, used car sales for the quarter, consumer share of new car purchases for

March, and consumption of electricity for March; for nonresidential fixed

ent, revised urers’ st of

equlpment for March, revised construction put in plaoe for March, business share of new car purchases for March, and actual
plant and equlpment expenditures for the quarter; for residential investment, revised construction put in place for March; for

h in ies, rev book values for manufacturing and trade for March; for net exports of goods and services,
revised service receipts for the quarter; for government purchases of goods and services, revised construction put in place for
March; for wages and saldries, revised employment, average hourly earnings, and average weekly hours for March; for net
interest, financial assets held by households for the quarter, and revised net interest from the rest of the world for the’ quarter;
for corporate profits, revised domestic book profits for the quarter, and revised profits from the rest of the world for the quarter;
and for GNP prices, revised residential housing prices for the quarter.
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lion; domestic profits of financial cor-
porations, $1 billion; and profits from
the rest of the world, $2% billion.

In nonfinancial corporations, trade
profits were up $8 billion and manu-
facturers’ profits were down $6% bil-
lion. The increase in trade profits fol-
lowed a $5% billion decline in the
fourth quarter and extended the up-
and-down pattern around a rising
trend that has characterized profits in
the industry since mid-1985. In manu-
facturing, a modest increase in profits
of durable manufacturers was more
than offset by a decline in profits of
nondurables manufacturers. In non-
durables, declines were widespread
but most pronounced in petroleum.
Contributing to the drop in petroleum
profits was a 24%-percent increase in
refiners’ acquisition cost of crude oil;
the Producer Price Index for finished
petroleum products, in contrast, in-
creased 15 percent.

Profits of property and casualty in-
surance companies more than ac-
counted for the increase in profits of
financial corporations. In rest-of-
world-profits, an increase in inflows
from foreign affiliates of U.S. corpora-
tions more than offset an increase in
outflows from U.S. affiliates of foreign
corporations; both petroleum and non-
petroleum affiliates of U.S. corpora-
tions contributed to the higher level
of inflows.

First-quarter NIPA revisions

Table 1 shows the second revision
of the NIPA estimates for the first
quarter of 1987.
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.
National Income and Product Accounts Tables

New estimates in this issue: First quarter 1987, revised (7). .

Estimates for 1929-82 are in The National Income and Product Accounts, 1929-82: Statistical Tables (GPO Stock No. 003-010-00174-7, price
$23.00). Estimates for 1983-85 are in the July 1986 SurVEY. These publications are available from the Superintendent of Documents and Com-
merce Department District Offices; see addresses inside front cover. .

The full set of national income and product accounts estimates shown regularly in this part of the SURVEY are now available on dlskette' for
$240 per year (12 updates). For more information, write to the Bureau of Economic Analysis (BE-54), U.S. Department of Commerce, Washing-
‘ton, DC 20230. :

Table 1.1.—Gross National Product Table 1.2.—Gross National Product in Constant Dollars
[Billions of dollars) [Billions of 1982 dollars)
S tly adjusted at 1 rates S lly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987 1985 | 1986 | 1985 1986 1987
v I i m v I v 1 Jid 1 1A% Ir
Gross national product...... 3,998.1 [4,206.1 |4,087.7 [ 4,149.2 | 4,175.6 (4,240.7 | 4,258.7 | 4,352.1 Gross national produet...... 3,585.2 13,674.9 | 3,622.3 | 3,655.9 | 3,661.4 | 3,686.4 | 3,696.1 | 3,739.4
Personal consumption Personal consumption
expenditures 2,600.5 | 2,762.5 | 2,667.9 | 2,697.9 | 2,732.0 | 2,799.8 | 2,820.4 | 2,850.4 expenditures 2,324.5 [2,418.7 (2,351.7 | 2,372.7 | 2,408.4 | 2,448.0 | 2,445.8 | 2,438.8
Durable goods... 859.3| 388.1| 362.0| 360.8) 373.9| 4145) 403.1| 383.0 Durable goods 343.9| 868.6| 347.0| 3454 357.1| 3891.6| 3804, 360.0
Nondurable goods 90511 932.7| 92261 929.7( 9284} 9328 940.1] 960.3 Nondurable goods 841.6| 872.1] 847.2] 860.6| 877.3| 8754| 8751( 8752
rvices 1,386.1{1,441.71,383.211,407.4 11,429.811,452.4 {1,477.2 | 1,507.0 rvices 1,139.0|1,178.0 | 1,157.5[1,166.6 [ 1,174.0 (1,181.0 | 1,190.2 | 1,203.6
Gross private domestic Gross private domestic
investment 6611 683.6| 669.5| 708.3| 687.3| 6758 663.2| 722.1 i t 647.7| 657.2| 653.2| 684.0| 664.7] 6513 629.0] 6842
Fixed investment .. 650.0| 677.0| 672.6] 664.4] 672.8| 680.3| 690.3| 677.9 Fixed i t t 6386 | 650.7| 658.4{ 644.1| 649.6| 651.6| 6574 6436
Nonresidential.. . 460.0| 474.0| 459.2| 457.5| 459.0| 464.3| 4515 Nonresidential 4614 | 456.7| 4769 457.8| 456.8{ 454.4| 457.8) 4463
Structures... 1433 157.2| 154.6| 141.5| 1389.5| 137.5| 134.0 Structures 1522 1345 1524| 148.1) 1329] 1295 127.7| 1242
Producers’ durable Producers’ durable
equipment ........ccermeeecereed] 3034| 3816.7| 316.8| 304.6| 316.0| 319.5| 326.8( 3175 quip t 30921 8221 324.5| 309.7{ 3239] 324.9| 330.1f 8222
idential 191.8| 217.0f 198.6| 2053 2153 221.3| 226.0| 2264 Residential 17721 19401 1815| 186.3] 192.7| 197.2( 1997} 1973
Change in business Change in business
INVENTOTIeS......cvevscusieersnanrnivnns} 111 67| -31 438 145 —45] -271 442 inventori 9.0 66 —52 39.9 151 —-.3) —285 40.7
Nonfar 122 79 16.7 41.2 105 -10.3| —108 38.6 Nonfar 10.9 74 16.1 37.0 11.0; -86; -9 32.8
Farm 11| -10| -19.8 27 39 58| —16.3 5.6 Farm —19 —_9! 213 29 41 8.3) —187 79
Net exports of goods and Net exports of goods and :
services.. —78.9 |—104.3|—105.3| —93.7|—104.5 |-108.9 |-110.2|—107.9 services.... —108.2 |- 147.8 |- 132.0 |- 125.9 | —153.9 {—163.3 [—148.0 |- 133.7
373.0| 868.2| 8748( 363.0] 370.8| 3835 399.0 Exports. 362.8| 371.5| 3629 369.2| 359.8| 371.2| 385.8] 396.7
471.83| 4136 468.5{ 467.5| 479.7| 4937} 506.9 Imports. 4705 519.3) 4948| 4951 513.6| 534.5| 533.8| 5303
Government purchases of goods Government purchases of goods
and Services ..........ivmemsiinsenc] 8154 | 864.2| 855.6| 836.7| 860.8] 874.0| 885.3( 887.6 and services ] T21.2{ 746.8| T49.4| 725.2| 7422 7504 769.3| 750.1
Federal 354.1| 366.2) 880.9] 855.7| 367.6| 369.3] 372.1| 364.8 323.6| 38322 347.2| 320.4| 828.9| 3309 3486 3253
National defense ..... 259.4| 217.6] 268.0] 2664 278.4| 286.8) 278.8| 286.5 285.7| 250.0( 239.3{ 2387 249.3| 25941 252.5| 255.8
Nondef 947 83.6| 1129 893 89.2 82.6 93.3 78.3 h\ : 87.8 8221 107.9 81 79. 1.5 96.1 69.5
State and local . 461.3] 4980 4747) 480.9) 493.3) 504.7)| 5132 5228 State and local .. 397.6| 414.6) 4022| 4048 413.3] 419.5) 420.7; 4248
Note.—Percent ch from preceding period for selected items in this table are shown in Nore.—Percent changes from preceding period for selected items in this table are shown in

table 8.1.

Table 1.3.—Gross National Product by Major Type of Product

table 8.1.

Table 1.4.—Gross National Product by Major Type of Product in
Constant Dollars

[Billions of dollars] [Billions of 1982 dollars)
Seasonally adjusted at annual rates S 1ly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987 1985 | 1986 | 1985 1986 1987
v I i I v Ir w I n um v Ir
Gross national preduct...... 3,998.1 14,206.1 | 4,087.7 | 4,149.2 1 4,175.6 | 4,240.7 | 4,258.7 | 4,352.1 Gross national product...... 3,585.2 3,674.9 [ 3,622.3 | 3,655.9 | 3,661.4 | 3,686.4 | 3,696.1 | 3,739.4
Final 5ales ...coerverunrnsiesinniones 3,987.014,199.4{4,090.8 [4,105.4 [4,161.2 | 4,245.2 |1 4,285.8 {1 4,307.9 Final sales.......cconniisivorrnnns 3,576.23,668.4 |3,627.53,616.1 | 3,646.3 | 3,686.7 | 3,724.5 | 3,698.8
Change in business Change in business
iNVENOries. ......cwcenvieniasrivecaenss 111 67| -—-31 43.8 145 —45] -27.1 4.2 i tori 9.0 66| -52 39.9 15.1 —3| —285 40.7
Goods 1,630.2 1,670.5 | 1,644.1 {1,669.0 | 1,661.5 | 1,680.2 | 1,671.2 {1,720.6 Goods 1,533.211,567.1 {1,541.7 {1,563.6 | 1,562.8 { 1,568.0 | 1,574.1 | 1,601.9
Final sales w...vceumccroccrenncenscd 1,619.1[1,663.811,647.211,625.2|1,647.1|1,684.71,698.3|1,676.4 Final sales ......ooccvrevencrrvonrinnee 1,524.2|1,560.5|1,546.9 1,523.7 |1,547.6 | 1,568.3 | 1,602.6 | 1,561.3
Change in business Change in business
iNventories........cumeriennend 111 6.7, -81 43.8 145] —45) -271 44.2 INVeNOries.....courcssesnnen 9.0 66| ~52 39.9 151 —3| —285 409
703.5| 716.8] 711.8| 710.6| 703.1| 730.1| 7235 745.6 Durable goods 679.0; 700.2; 691.3| 683.6| 687.5) 7142} 710.7].729.9
69691 717.8( 7023 682.0| T03.2| T457| 7404} 7142 Final sales .. 673.2) 701.4) 682.8| 662.6| 688.3| 728.6| 726.2| 702.2
Change in business
66| —10 95 286! .1 -156! —169| 314 inventories 59) —-12 84| 260 -7} —144| =165 217
926.7| 953.7| 932.3] 958.4| 958.5| 950.1| 947.8| 975.0 Nondurable goods . 854.2| 866.9| 850.4| 8750( 875.2( 853.8| 863.4| 8720
922.2| 946.0| 945.0| 943.1| 943.9| 939.0( 957.9| 9622 Final sales 851.1| 859.1| 864.0| 861.1, 853.4( 839.7| 876.4| 859.1
Change in business Change in business
i ies 45 77| 127} 153| 146| 111| -102| 128 INventories.........uirsrninnns 32 771 —186( 139 159} 141) -13.0] 129
Services ....ocvirrimnrinceneccsorrmscrn] 1,959.8 { 2,105.6 | 2,025.5 1 2,057.7 | 2,087.4 1 2,125.2 | 2,152.1 | 2,196.7 Services ......civcecrcccriricrieareceenenad 1,667.6[1,718.6 {1,692.1 |1,703.0 (1,712.0 (1,727.2 {1,732.2 | 1,751.6
SLrUCLUres .......cciveccrocererarsveeannion 408.1( 430.0] 418.1| 422.6| 426.7| 4353 435.3| 4349 SErUCUres ........ccevvrceecurcennirsecoonions 38447 389.3| 388.5| 389.4) 386.6) 391.3| 389.7| 3859
Norte—Percent ch from preceding period for selected items in this table are shown in Note.—Percent changes from preceding period for selected items in this table are shown in

table 8.1.

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 1987

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 doilars]
Seasonally adjusted at annual rates S lly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987 1985 | 1986 | 1985 1986 1987
v I I m v Ir v I 18 118 v I

Gross nati 1 product 3,998.1 | 4,206.1 | 4,087.7 |4,149.2 | 4,175.6 | 4,240.7 | 4,258.7 [ 4,352.1 Gross national product. .]3,585.2 13,674.9 13,622.3 | 3,655.9 1 3,661.4 | 3,686.4 | 3,696.1 | 3,739.4
Less: Exports of goods and Less: Exports of goods and

servi 369.8| 373.0| 368.2] 374.8| 363.0| 370.8| 383.5| 399.0 services 362.3| 371.5| 3629 869.2| 359.8| 371.2| 3858| 396.7
Plus: Imports of goods and . Plus: Imports of goods and .

servi 4486 477.3| 473.6] 468.5| 467.5) 479.7| 493.7| 506.9 services 470.5] 519.3| 494.8| 495.1§ 513.6| 534.5| 533.8| 530.3
Equals: Gross domestic Equals: Gross demestic

purchases L............conenivcccrnened 4,0717.0 | 4,310.4 14,193.0 | 4,242.9 | 4,280.1 | 4,349.5 | 4,368.9 | 4,460.1 purchases .......vereecnrnnnnsd 3,693.4 |3,822.7 [ 3,754.3 | 3,781.9 | 3,815.3 | 3,849.7 | 3,844.0 | 3,873.1
Less: Change in business Less: Change in business

INVentories........oovererirnsreerennnns 111 671 -31 438 145) —45}) 271 442 inventories. 9.0 6.6 —52{ 899 15.1 —.31 —285 407
Equals: Final sales to domestic Equals: Final sales to domestic

purchasers 2.............cccoecrcvimeennnd 4,065.9 {4,303.7 14,196.1 | 4,199.0 | 4,265.7 | 4,354.1 | 4,396.0 | 4,415.9 purchasers 2. 3,684.4 13,816.23,759.5 | 3,742.0 | 3,800.1 | 3,850.0 | 3,872.5 | 3,832.5

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 ct

from pr

1

table 8.1,

period for

Table 1.7.—Gross National Product by Sector

ted items in this table are shown in

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.

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

table 8.1.

Table 1.9.—Relation of Gross National Product, Net National Product,

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

table 8.1.

[Billions of dollars) National Income, and Personal Income
{Billions of dollars]
S lly adjusted at I rates
tional product .1]4,206.1 |4,087.7 [ 4,149.2 | 4,175.6 | 4,240.7 [ 4,258.7 | 4,352.1
1985 | 1986 | 1985 1956 1987 Gross pre 3,998.1 | 4,206.1 | 4,087.7 [ 4,149.2 | 4,175.6 | 4,240.7 | 4,258.7 | 4,31
Less: Capital consumption
wv 1 I m v Ir allowances with capital
ption adjustment 437.2| 455.4| 446.7) 447.1| 453.3] 457.6| 463.7| 4679
. Capital consumption
Greoss national preduct...... 3,998.1|4,206.1 | 4,087.7 {4,149.2 | 4,175.6 | 4,240.7 [4,258.7 1 4,352.1 allowances without
d " P capital consumption
Gross p 3,957.04,168.9 | 4,045.8 | 4,106.0 | 4,140.7 | 4,203.2 | 4,225.7 | 4,316.3 adhustment... 1673| as81| aiss| 4800| 4833| 4894 do08| 5221
B 3,394.0 3,570.0 | 3,468.4 | 3,519.9 |3,546.3 | 3,600.7 | 3,613.0 | 3,693.3 Less: Capital
Nonfarm 3,324.013,498.7 | 3,389.4 |3,451.7 |3,470.1 | 3,524.0 | 3,548.9 3,621.9 consumption
ﬁonfa.irm less housing ......... 3,g%g$1) 3,%33.0 3,3623,3 3%%(1]2 3,%%%% 3,;33_1 3%23% 3,32}22% adjustment ... | 301 327 319 32.9 30.0 318 36.1 54.1
Farm 755( ‘e8| 15| 18| 16| 664 35| 802 Equals: Net national product.......| 3,560.9 | 3,750.6 |3,641.0 | 3,702.1 | 3,722.3 | 3,783.1 | 3,795.0 | 3,884.2
Statistical discrepancy ... -85 3.0 16| —3.6 46; 103 61 112 Less: Indirect business tax and
Households and institutions....| 142.1| 1531 146.2| 149.5] 1520] 1544| 156.6| 1596 nontax Hability. ... 3314) 3486) 337.7| 346.7| 3408} 3542) 3528) 3586
Private households 931 981 94 951 96| 99 101 102 payments 209| 232| 217| 223 229 285| 241] 246
Nonprofit institutions 1328 143.3| 136.8| 140.0] 1423| 1445| 1465| 1494 Sthtintical discrepancy . v4 3 16l 5% ‘el 103 ol 112
Government . 4459) 431.2| 436.7] 4425| 448.1| 456.2| 4634 . .
Federal..... 1451 1484] 1440| 1447| 1452| 1463 150.0 P‘:S;S‘l‘lgsg}‘;;}jfz;‘;;’f“t
State and local. 300.8| 287.8! 292.6| 297.8| 3029 309.8| 3134 ontorori s2l 108 74 11| o4 10| 148 212
Rest of the world ..............coooov...... 371 419 43.2| 349| 374 33.0( 359 Bt Nofiora § 3222.3|3.386.4 |3.287.3 13,3407 |3.376.4 | 3,996.1 | 3.432.3 | 3,510
Addendum: Less: Corporate profits with
Gross domestic business inventory valuation and
product less housing 8,072.2 capital consumption
adjustments 280.7| 300.7| 2856| 296.4| 293.1| 3020| 3112| 3354
talI)\{t.)ﬂ'éc.l—Percent changes from preceding period for selected items in this table are shown in goertltﬁﬁiﬁtmforsocml """" 8114| 2040 S07.6| 3049 2077 2929)| 2804, 2851
e 8.1. INSUFANCe....oovvnerre oo 355.7| 376.0| 362.1] 371.5| 3735 376.6| 3825! 387.6
wg'gebmmmstlsess 2 0 0 0 0 0 0 0
Table 1.8.—Gross National Product by Sector in Constant Dollars IEDUIRCMERLS v o
Plus: Government transfer
{Billions of 1982 dollars] payments to persons .... 466.2| 490.6| 471.8| 4824 487.2| 495.0| 497.8{ 505.7
Personal interest incol 476.2| 47501 480.6| 480.8{ 480.1{ 473.8| 465.2] 470.7
= . . N Personal dividend income ..} 76.4 81.2| 176.7| 791 811 820| 827 84.1
ly at rates Business transfer 0 052 ) 5 . 246
S vvevrnererensssensessns X . . . . . ) .
1985 | 1986 | 1985 1986 1987 paymen 209 22| 27| 23| 229) 235 241
Eq Personal i 3,314.5 | 3,485.7 |3,382.9 | 3,432.6 3,483.3 | 3,498.8 | 3,527.9 | 3,587.9
v 1 1 m v 1
Gross national product...... 3,585.2 13,674.9 (3,622.3 | 3,655.9 | 3,661.4 | 3,686.4 | 3,696.1 | 3,739.4 Table 1.10.—Relation of Gross National Product, Net National Product,
Gross domestic product 3,548.3 (3,642.4 [3,585.2 | 3,617.9 3,630.6 | 3,653.8 | 3,667.2 | 3,708.4 and National Income in Constant Dollars
B 3,071.5(3,157.4 |3,105.4 |3,135.8 [ 3,146.9 { 3,168.0 | 3,179.0  3,218.4 -
Nonfarm. ..12,998. . .0 | 8,061. .518,087.33,108.7 | 3,140.0 [Billions of 1982 dollars]
Nonfarm less housing 2,735.312,811.012,750.212,794.2 12,798.3 | 2,816.2 | 2,835.5 | 2,864.8
Housi 263.6| 270.2) 265.7| 267.4| 269.2| 27121 278.1| 2752  Gross national product 3,585.23,674.9 | 3,622.3 | 3,655.9 | 3,661.4 | 3,686.4 | 3,696.1 | 3,739.4
Farm 76| 135| 790| 71.4| 1758| 715| 698| 686 ) i
Statistical discrepancy .......... —50| 26 14| -32) 40 91 5| 98  Less: Capital consumption
o allowances with capital
"P ; Lt:h andh ] (;‘ t 12;-% 123-2 123‘513 123-5 l2g-§ lzg.g 123.(7) 12§.§ consumption adjustment..........., 425.6] 441.0| 433.7| 4348| 439.1] 4432| 447.1| 4509
N!(;lx\::roﬁto;;sseﬁ?utiso;;; 1122] 1161 1187] 1149| 1157 1165 117.3] 1184  Equals: Net national product......| 3,159.6 |3,233.9 |3,188.6 |3,221.1 | 3,222.3 | 3,243.3 | 3,248.9 | 3,288.5
Government 3555] 359.4| 3569 357.9| 3587| 350.8] 361.3| 3618  Less: Indirect business tax and
Federal .. 1226 123.2| 122.6] 1229| 1230| 1232| 1238; 1285 nontax liability plus business
State an 2329| 236.2| 234.3| 2350 2357| 236.6| 237.5| 2383 transfer payments less
subsidies plus current surplus
Rest of the world 370 326| 371 381) 308 327 289| 310 of government enterprises......... 2977 313.6| 3006] 303.3| 312.7| 319.3| 319.1| 8139
Addendum: Statistical discrepancy ........ ~50 2.6 14| -382 4.0 9.1 5 9.8
Gross domestic business ' Equals: National i 2,866.8 | 2,917.6 | 2,886.5 | 2,920.9 [2,905.6 | 2,914.9 | 2,929.3 | 2,964.8
product less housi: 2,798.1 [
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Table 1.14.-—-National Income by Type of Income

{Billions of dollars)

S lly adjusted at I rates
1985 | 1986 | 1985 1986 1987
v I I I v I
National income.................. 3,222.3 | 3,386.4 | 3,287.3 | 3,340.7 | 3,376.4 | 3,396.1 | 3,432.3 | 3,510.9
Comp ion of empl 2,368.2 | 2,498.0 | 2,423.6 | 2,461.5 | 2,480.2 | 2,507.4 | 2,542.8 12,579.0
Wages and salaries..........o.cons 1,965.812,073.5)2,012.8 12,044.1 | 2,058.8 1 2,081.1 {2,109.8 | 2,143.6
Government and
.| 87194 3957| 381.6{ 387.2| 3925 39841 4044| 4130
.}1,593.9(1,677.8{1,631.111,656.81,666.3 |1,682.7{1,705.4 |1,730.7
Supglements to wages and
XY Ty 1 O 4024 4245 4109] 4174 421.3] 426.3) 433.0f 4353
Employer contributions for
social insurance .| 2065| 2157| 209.1| 212.9| 214.1] 2159| 220.1| 220.0
Other labor income. 1969 2088 2017 204.5| 207.3| 2104| 213.0| 2154
Proprietors’ income with
inventory valuation and
capital consumption
djust, t: 2544 278.8| 262.1| 265.3| 289.1| 277.5| 283.2, 296.1
Farm 292 261[ 294| 244 395| 196 210 278
Proprietors’ income with
mventory valuation !
tment 38.0] 343| 379| 827 419| 217 290 857
Capital consumption
djustment -88! —-82| -85; -84] -83; -82| -80| -78
Nonfarm 2252 252.7) 232.7| 240.9| 249.6] 258.0| 262.2| 2682
Proprietors’ income .. 1935| 217.6] 199.1| 206.6| 215.5| 2228 2256] 2286
Inventm'y va.luation
-2 -9 -3 -4 —-10| -11} -10; -9
Capltal consumption
adjustment..........coooeceemecmrinnans 319 35.9 34.0 347 »35.1 36.2 37.6 405
Rental income of persons with !
capital consumption
adjustment ............ocoieceevcrnnnnend 7.6 15.0 8.3 128 16.3 16.2 14.8 154
Rental income of persons........... 524| 602] 547 b572; 613| 615 606) 622
Capital consumption
adjustment..........vescererecisnenens —448( —452| —464| —444( —45.1| -453] —459) —468
Corporate profits. with
inventory valuation and
capital consumption
djust: 280.7| 300.7| 285.6( 296.4| 293.1| 302.0| 311.2| 3354
Corporate profits with
inventory valuation :
adjustment. 2226| 24411 2264 239.0] 238.3| 246.5| 252.3( 260.7
Profits before tax 223.2| 237.5| 2358| 2225| 227.7| 240.4| 259.6] 267.6
Profits tax liability 918| 1035, 964; 957 99.0| 1044| 1151| 1288
Profits after tax. 13141 13400 1394} 1269| 1288| 13597 1445] 1388
Dividends ........ 816( 87.8: 825 852| 875! 888! 897! 914
Undistributed profif 49.8( 462 57.0| 417 412! 4721 548} 474
Inventory valuation
djust) t —6 65| —~94 16.5 106 61| -721 -69
Capital consumption
djustment 581 56.6| 59.2| 573) 54.8] 565| 588| 747
Net int t 3114 294.0| 307.6( 304.9| 297.7| 292.9| 2804 | 285.1
Addenda:
Corporate profits after tax
with inventory valuation
and capital consumption
adjustments..........coocvveervuverriens 1889 197.2( 189.21 200.7( 194.2{ 197.6| 196.1{ 206.6
Net cash flow with
inventory valuation and
capltal consumption
tments 3754 3889.7| 380.0( 390.8[ 3855| 390.4| 391.9| 4025
Undistributed profits with
inventory valuation and
capital consumption
adjustments 107.3{ 1094| 106.8| 1155 106.6) 108.8; 106.4] 1152
Capital consum
allowances with capital
consumption
adjustment.. 268.2| 280.3| 273.3| 2753| 2789 281.6| 2855| 287.3
Less: Inventory v
adjustment —.6 65! —941 165 106 61 -7.21 —-69
Equals: Net cash flow .. 376.0| 383.2( 389.4| 374.3| 3749 3843 899.2| 4094

5

Table 1.16.—Gross Domestic Product of Corporate Business in Current
Dollars and Gross Domestic Product of Nonfinancial Corporate
Business in Current and Constant Dollars

q lly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987
v |1 o ]lm|[w]|r
Billions of dollars
Gross domestic product
of corporate business......| 2,414.1 ) 2,529.6 | 2,459.0 | 2,501.5 | 2,506.2 | 2,541.2 | 2,569.4 | 2,621.3
Capital consumption allowances
with capital consumption
AdJUSEMENt .ovvveevrvarrecraecerenirens 2682 280.3| 273.3| 2753| 278.9| 281.6| 2855 2873
Net domestic product.............cco..... 2,145.9(2,249.22,185.8 {2,226.2 | 2,227.3 | 2,259.6 | 2,283.9 1 2,334.1
Indirect business tax and
nontax liability plus
transfer pay t:
less subsidies... W] 23021 2407] 23501 241.8( 23421 244.9| 2420 246.7
Domestic income 1,915.712,008.5 | 1,950.8 [ 1,984.4 [1,993.1 {2,014.7 | 2,041.9 12,087 .4
C tion of employees...} 1,602.8 {1,683.2 (1,638.4|1,664.7|1,672.0|1,687.711,708.411,730.1
Wages and salaries 1,336.7 |1,408.7 | 1,366.7 | 1,388.9 1,394.4 |1,406.9 | 1,424.7 (1,444.2
Supplements to wages
and salaries ... 266.1| 279.5( 27L7] 275.8| 277.6| 280.8| 28377 2859
Corporate profits with
inventory valuation and
capital consumption
adjustments 248.8| 2652| 250.5[ 257.9| 260.2| 267.3| 275.2{ 296.7
Profits before tax 191.3| 20201 2007 184.1| 1948| 2056) 223.5| 2289
Profits tax lability 91.81 1035| 964 957 99.0| 1044] 1151| 1288
Profits after tax. 995, 98.5] 1043| 884 958| 101.2| 1085] 100.1
i 69.4] 762] 699 704| 823| T77.0| 751| 832
Undistributed profits..| 80.2| 223| 343| 180| 135| 242| 834| 169
Inventory valuation
adjustment .........cccovvevurnes -6 65| —94| 165] 106 61| -7.21 —69
Capital consumption
adjustment 5811 56.6| 592| 57.3| 548 555| 588 747
Net interest 641] 60.2| 61.9| 61.8] 609 59.7| 584| 606
Gross domestic product
of financial corporate
business..........ccooeeevvcrnsrnend 138.9| 167.3) 144.9| 157.9| 164.7| 171.2| 175.6| 1810
Gross domestic produet
of nonfinancial
corporate business...........| 2,275.1 | 2,362.2 | 2,314.1 | 2,343.6 | 2,341.5 | 2,370.0 | 2,393.8 { 2,440.3
Capital consumption allowances
' with capital consumption .
AdJUSEINENL .....oovercrreriienrianianns 252.2| 263.1| 256.8| 258.7| 261.9| 264.2| 2675 269.1
Net d ti 2,023.0 12,099.212,057.3 {2,084.912,079.6 12,105.812,126.3 | 2,171.2
Indirect busmess tax and
nontax liability plus
business transfer payments
less subsidies......oocueriverereanns 216.8| 226.7) 221.1f 227.6| 220.1| 2300 229.1| 2318
tic i 1,806.111,872.51,836.211,857.4|1,859.511,875.811,897.211,939.4
C tion of 1 ] 1,491.5|1,555.5|1,5623.51,542.811,545.7 1 1,557.0 | 1,576.4 1 1,595.2
Wages and salaries.......... 1,244.111,297.411,271.011,287.411,289.211,298.2{1,3148)11,.331.8
Supplements to wages
and salaries ... 247.4| 2581, 252.5| 255.4| 256.5| 258.9| 261.6| 2634
Corporate profits with
inventory valuation and
capltal consumption
justments 224.2| 230.2( 2233 2255 2259| 2327 236.7| 256.7
Profits before tax 17031 17271 177.5| 156.3| 1657 176.8| 1921{ 1962
Profits tax liability 66. 762| 70.3| 687| 717! 719| 86.7! 984
Profits after tax. 1038| 965| 107.2| 87.6| 940] 989| 1054| 978
Dividends 743| 1794| 746| 748| 856] 798| 7T15| 853
Undistributed profits..| 29.5| 17.0f 326] 128 83) 191 279| 125
Inventory valuation
adjustment..........covermeenne —-6 65 —94( 165 106 61! 72! —69
Capital consumption
adjustment... 54,5 51.0 55.2 52.7 49.7 49.7 51.8 674
Net interest 90.4 86.8 89.3 89.1 87.8 86.1 84.2 87.5
Billions of 1982 dollars
Gross domestic product
of nonfinancial
corporate business........... 2,105.52,145.6 ) 2,127.3 1 2,141.0 | 2,135.3 | 2,142.2 | 2,163.8 | 2,184.7
Capital consumption allowances
wu,h capltal consumption
249.1) 259.4) 25331 255.7| 258.3) 260.7| 263.0| 2652
Net domestic product... .11,856.41,886.211,874.0 11,885.311,877.0 | 1,881.6 | 1,900.8 | 1,919.5
Indirect business tax
nontax liability plus
business transfer payments
less subsidies.. .} 1896 200.2| 191.9! 1929| 199.3( 204.5] 204.0| 199.7
ti 1,666.711,686.0|1,682.21,692.4 |1,677.7)1,677.1|1,696.7 | 1,719.8
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Table 1.11.—Command-Basis Gross National Product in Constant
Dollars

[Billions of 1982 dollars}

Q v adi

ljusted at
1985 | 1986 | 1985 1986 | 1087
w 1 i m v 1

1 rates

Gross national product..
Less: Net exports of goods and

3,585.2 13,674.9 13,622.3 13,655.9 | 3,661.4 | 3,686.4 ; 3,696.1 | 3,739.4

services —108.2|-147.81-132.0|-125.9 |-153.9 |—163.3 | —148.0 |- 133.7
Exports.... 371.5| 8629 369.2| 359.8| 371.2| 3858| 396.7
Imports.... 519.31 4948 495.1| 5136| 5345 5338

Equals: Gross domestic
PUrchases ............evevecrsnsrvaannnsd 3,693.4 | 3,822.7|3,754.3 | 3,781.9 | 3,815.3 | 3,849.7 | 3,844.0 | 3,873.1

Plus: Command-basis net

exports of goods and services...| —82.7|-113.5|-110.1| —99.0(-114.8|-121.3 |--119.2 |—112.9

Command-basis
exports ! 387.81 4058} 384.8| 396.1| 398.8) 41321 414.6( 4174
Imports.... 4705 5193} 494.8) 495.1| 513.6| 534.5| 533.8| 530.3
Equals: Command-basis gross
national product...........cccorcceener 3,610.6 |3,709.2 | 3,644.2 | 3,682.9 13,700.4 | 3,728.4 | 3,724.8 1 3,760.2
Addendum:
Terms of trade 2.......cviurvecinnad 1070 1092} 106.1| 107.3| 1109| 111.4| 1075| 1052

1. Exzports of goods and services deflated by the implicit price deflator for imports of goods and
servi

ces.
2. Ratio of the implicit price deflator for exports of goods and services to the implicit price
deflator for imports of goods and services with the decimal point shifted two places to the right.

ll)\{m'gs.l—Percent changes from preceding period for selected items in this table are shown in
table 8.1.

Table 1.19.—Truck Output
[Billions of dollars}

Seasonally adjusted at annual rates
1985 | 1986 | 1985 1986 1987
v 1 i1 m 1% Ir

Truck output !

54.2] 56.7( 578 547! 565 572, 5847 615
Final sales 5651 57.0| 496 558 622 585| 558
Personal consumption

NAILUTES.......ovooniiraeessernrenns | 226 263| 232( 212 254 322| 266] 262
Producers’ durable equipment.|] 323[ 320 352 299 324 336] 320 325
Net exports of goods and

ices... —g,’l -75] ~-74| -76| -74| -88| —60| -—-81

June 1987
Table 1.17.—Auto Output
{Billions of dollars}
S lly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987
v 1 I Il v 1

Auto output.

Final sales
Personal consumption
expenditures
New autos..
Net purchases of 3 2 . X . .
Producers’ durable equipment..| 232] 2671 226; 241 266] 280] 280| 229
New autos..
Net purchase:
Net exports of goods and
services.

.1 . 5
Esxports 6.1 6 6 6.6 6.6 6 5.9 5.1
Imports 36. 4531 414| 387 4387] 488] 50 470
Governme:

goods and services
Change in business inventories

of new and used autos............... 4.0 191 127 7.9 6.5 —14.8 81| 261
New. 41 —.6] 164 7.8 35] —20.8 71| 263
Used -1 25] -8.7 1 3.0 59 1.0 -3
Addenda:
Domestic output of new
autos 1.. 95.3| 982( 94.8| 988 957 9441 104.0| 1086

Sales of imp 450] 527| 495| 447| 83| 57.4| 60.2| 427

1. Consists of final sales and change in business inventories of new autos assembled in the
United States.

2. Consists of personal
ment purchases.

ption expenditures, prod ’ durable t, and govern-

Table 1.18.—~Auto Output in Constant Dollars
[Billions of 1982 doliars]

Q

1985 | 1986 | 1985 1986 1987

Auto output.

Final sales
Personal consumption
expenditures.. .
New autos . . K ! X X
Net purchases of used autos..] 23.2 204 243 21.5 21.0 188 20.2 19.3

Exports. X 3.0 3.0 2.8 3.1 28 3.2 3.0 Producers’ durable equipment.| 24.1| 247 225| 237 251; 254! 246| 204
Imports... 94) 104| 105 104) 106} 116] 92| 111 NeW AULOS...v.vereerevrsresersnrine] 39.2| 401] 360| 375 406| 420{ 403| 848
Government purchases of Net purchases of used autos..] —161| —154| ~135| —13.8| —156| —16.6] —15.7| —14.4

goods and Services........uuwunss 5.8 57 6.1 6.1 54 53 59 5.1 Net exports of goods and
Change in business inventories... 1 2 8 5.1 T —-500 -1 5.7 %eg‘;cri: -—2’;2 _3éi - 3% g —Zgé _32:'? _3?, i _323 -33 ,17
Imports... 3291 372 369 332| 363| 392! 40.1| 368

1. Includes new trucks only. Government purchases of
goods and services.........o....e.. 15 16 15 2.1 14 14 1.6 17

. s Change in business inventories
Table 1.20.—Truck OQutput in Constant Dollars of new and used autos............ | 21| —a| 7] e1| 43| 168 59| 222
B o 1952 dollar] fer B g s cE BB
g, lly adjusted at 1 rates Addenda:
D tic output of new

1985 | 1986 | 1985 1986 1987 AULOS L et 87.0 85.3 85.1 88.6 84.2 80.0 885 93.8
v . I . v . Sales of imported new autos 2...| 41.3 46.3| 450 40.3 42.8 50.3 51.8 36.7

Truck output .

49.2| 494 5L6| 484 495| 49.8| 49.8| 526

Final sales 491 4921 509} 44.0| 489| 541 499| 478
Personal consumption

expenditures............c.cvciieennon] 207 231 21. 19.0| 224) 281 229| 225

Producers’ durable equipment.| 29.3| 27.7| 3812| 264| 283 29.0| 27.2| 278
Net exports of goods and

services... -61{ —65/ —67| —68| —-66] -77 51| —69
Exports 2.5 2.8 2.7 2.5 2.7 2.4 29 28
Tmports.. 86 9.1 94 9.3 93] 101 79 9.5
Government purchases of
goods and services.................. | 53 49 5.4 54 4.8 46 5.0 44
Change in business inventories... Bl 2 a 44 6| —4.2 -1 4.8

1. Includes new trucks only.

1. Consists of final sales and change in business inventories of new autos assembled in the
United States.

2. Consists of personal consumption expenditures, producers’ durable equipment, and govern-
ment purchases.
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Table 2.1.—~Personal Income and Its Disposition

[Billions of dollars]
Seasonally adjusted at annual rates
1985 | 1986 | 1985 1986 1987
v 1 I m | I Ir
Personal income.. 13,314.5 | 3,485.7 | 3,382.9 | 3,432.6 | 3,483.3 3,498.8 | 3,527.9 | 3,587.9
Wage and salary
disbur t: 1,966.1 (2,073.5 | 2,012.8 | 2,044.1 | 2,058.8 | 2,081.1 {2,109.8 | 2,143.6
Commodity-producing
industries 607.7|  623.2| 617.7| 622.0| 620.8| 621.8| 6283 633.1
Manufacturing.. 460.1| 471.2| 467.5; 470.5| 4688 470.0| 4754 4779
Distributive industries 469.8| 487.9| 4789 485.2| 4843 4883| 4939 500.7
Service industries. 41 566.7| 534.6| 549.6| 561.3| 5726] 583.2| 596.9
Government and
government enterprises...... 372.2[ 395.7| 381.6| 887.2| 3925! 3984 4044| 413.0
Other labor income..................... 1969 208.8| 201.7; 204.5] 207.3| 2104 213.0) 2154
Proprietors’ income with
inventory valuation and
capital consumption
adjustments............ouverveinsd 2544 2788 262.1| 265.3] 289.1| 277.5) 283.2{ 296.1
Farm 29.2( 261 294| 244 395 196| 2L0| 278
Nonfarmm.......iniisions 225.2| 2527| 2327 240.9| 249.6) 2580 2622 268.2
Rental income of persons
with capital consumption
djust: t 7.6 15.0 8.3 12.8 16.3 16.2 14.8 154
Personal dividend income......... 764 812| 767 1791 81.1 82.0| 827 84.1
Personal interest income . ] 4762 475.0| 480.6( 480.8| 480.1| 473.8| 465.2| 470.7
Transfer payments 1) 513.8| 493.6( 504.7| 510.1] 5185 521.8| 530.3
Old-age, survivors,
disability, and health
insurance benefits................ | 2534| 266.8] 256.8| 263.2| 264.1; 269.6| 270.2; 2737
Government unemployment
insurance benefits 4 157 1637 153| 155( 163} 169 165 161
Veterans benefits. 1671 168) 164 170 170 167] 164 167
Government empl
reti t benefits 666 706! 680 691} 7017 T710| T21| 1736
Other transfer payments... 1346 1434| 1371} 1400 1427, 144.3| 146.7| 150.2
Aid to families with
dependent children . 154 162 157 160f 162 163; 164| 164
Other .. 11921 12721 121.3| 1240} 1265 127.9; 130.2| 1338
Less: Personal contributions
for social insurance................ 150.2{ 160.3| 1529} 158.6( 159.5| 160.8] 1624} 167.7
Less: Personal tax and nontax
PAYMERLS ....coovoerenrrrcerernrerareneens 486.5] 514.1| 500.7| 497.5! 504.8| 519.0; 5349 533.0
Bauals: Di 41 1
2,828.012,971.6 2,882.2 | 2,935.1 | 2,978.5 | 2,979.9 | 2,993.0 | 3,054.9
Less: Personal outlays............... 2,684.7 | 2,857.4 | 2,756.4 | 2,789.4 | 2,825.5 |2,895.8 | 2,918.8 | 2,948.4
Personal consumption
exXpenditures........co...eveeenrreseans 2,600.5 | 2,762.5 [ 2,667.9 2,697.9[2,732.0 {1 2,799.8 | 2,820.4 | 2,850.4
Interest paid by consumers to
busi 826| 935 87.0f 89.8| 923| 949! 969| 968
Personal transfer payments to
foreigners (net) y 1.6 14 16 17 1.2 1.2 14 1.2
Equals: Personal saving ... 143.3| 114.2| 125.8| 145.6] 153.1 84.1 74.2| 106.5
Addenda:
Disposable personal income:
Total, billions of 1982
dollars 2,528.0 12,602.0 [2,540.7 {2,581.2 | 2,625.8 | 2,605.5 | 2,595.412,613.8
Per capita:
Current dollars W1 11,8171 12,304 | 11,9991 12,193 | 12,3481 12,324 { 12,348 12,579
1982 dollars .| 10,563 10,7731 10,577 | 10,723 | 10,886 | 10,776 { 10,708 | 10,762
Population (mid-period,
11 131 R 2393 24151 240.2] 240.7( 2412 2418 2424| 2429
Personal saving as
percentage of disposable
personal income . 5.1 3.8 44 5.0 5.1 2.8 2.5 35
Note.—Percent ck from pr period for selected items in this table are shown in

table 8.1,

Table 2.2.—Personal Consumption Expenditures by Major Type of
Product
[Billions of dollars]
S lly adjusted at ! rates
1985 | 1986 | 1985 1986 1987
v I 1 Ik v Ir
Personal consumption
expenditures.................... 2,600.5 | 2,762.5 | 2,667.9 | 2,697.9 | 2,732.0 | 2,799.8 | 2,820.4 | 2,850.4
Durable goods 359.3| 388.1| 362.0! 360.8| 373.9| 4145| 403.1{ 383.0
Motor vehicles and parts 169.2| 181.7) 166.4| 163.5| 172.0{ 204.7| 186.6| 164.5
Furniture and household
i t 126.8| 137.3| 130.9! 132.1| 1358 140.0( 141.2| 1433
Other 63.3 69.1 64.7 65.3 66.0 69.8 7581 752
Nondurable goods 905.1) 932.7) 922.6| 929.7) 928.4) 932.8| 940.1| 960.3
Food 469.3| 4928 4774 484.6{ 490.3| 494.0| 502.1; 509.0
Clothing and shoes .......ccccocveeees] 155.2| 1649| 158.7| 161.3| 165.0f 166.6| 1668} 17L1
Gasoline and oil 919 1786{ 93.0 876 T8, 7421 T4 1.6
Other nondurable goods. 1887 196.5( 193.5| 19621 194.9) 198.0( 1969| 202.6
Fuel oil and coal .. 15.7 139 16.2 14.9 13.7 13.7 13.3 13.1
Other-.. 172.9| 1826] 177.3| 181.3] 181.2( 1843 183.6; 1895
SErvices .......covmimvercccnmnncrenrionrcesens 1,336.1 |1,441.7 |1,383.2 (1,407.4 {1,429.8 [1,452.4 {1,477.2 | 1,507.0
Housi 4039 438.4| 417.4) 424.8| 434.7) 4428| 4516 459.1
Household operation ... 175.0| 1784 178.3| 1743 177.6f 181L7| 180.1| 1744
Electricity and gas. 899| 876 91.3 86.3 86.9 89.2 87.9 83.5
Other........... 851 90.8 87.0 88.0 90.6 925 92.2 90.9
Transportation... 88.7 96.0 90.9 93.5| 950 96.8 98.6| 102.3
Medical care.. 1| 3160 3025| 307.9; 3123| 3181 325.6| 3331
412.9] 394.1| 406.9| 4103| 4130 421.4| 438.0
Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
[Billions of 1982 dolars]
S 1ly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987
v 1 i o1 v 1
Personal consumption
expenditures. 2,418.7 12,3517 {2,372.7 | 2,408.4 | 2,448.0 | 2,445.8 | 2,438.8
Durable goods . 368.61 347.0| 3454 3571 391.6] 3804 360.0
Motor vehicles and parts............ 156.2| 163.6] 152.9| 149.6] 156.0| 183.5| 165.3| 1454
Furniture and household
i 12771 140.5| 133.0| 134.3) 139.1| 143.3| 1452| 1457
Other ....ececeecnncisensnersneernansd] 599 646 612 615] 621 649 700 68.9
Nondurable goods 841.6| 872.1| 847.2) 860.6) 877.3| 8754 8751 875.2
Food 4334 440.5] 435.1! 4411 444.2| 4379} 4387| 4419
Clothing and shoes. | 146.0( 1556 14751 1524¢ 1571} 1577 1558| 157.7
Gasoline and oil 957] 1049| 964 969} 1054| 107.3| 1102} 1033
Other nondurable goods 166.5| 1711y 168.2( 1702{ 170.5( 1726| 1709; 1722
Fuel oil and coal . 17.0 18.7 17.0 17.0 18.3 19.9 19.6 17.9
Other.. 149.5( 1524 151.2( 1532{ 1523| 152.7| 151.4| 1543
Services .. 1,157.51,166.6 | 1,174.0 | 1,181.0 | 1,190.2 | 1,203.6
H g 35147 3455| 347.6| 850.2| 352.6] 855.1| 357.6
H hold operation 150,97 153.6] 1485 150.1| 152.4| 152.6] 147.7
Electricity and gas.. 76.6) 801 75.1 75.8 7. 7801 739
her .......... 744 73.5] 734 4.3 75.1 747 738
Transportation 85.0 82.6 83.3 84.3 86.0 86.3 88.5
Medical care.. 24591 241.3| 243.0| 245.0| 246.7| 248.8| 2513
Other 344.9( 3345 344.3| 344.5| 343.2| 8474} 3584
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Table 3.2.—Federal Government Receipts and Expenditures

June 1987

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars) [Billions of dollars]
S lly adjusted at 1 rates Seasonally adjusted at annual rates
1985 | 1986 | 1985 1986 1987 1985 | 1986 | 1985 1986 1987
v 1 i m | 1 I v 1 i} m | w I
Receipt 786.8| 826.9| 805.8| 806.6| 8135 833.1| 854.5| 8728 Receipt 5775 620.9| 592.7| 608.3] 611.5| 629.1] 6349  637.6
Personal tax and nontax Personal tax and nontax
! pt t‘ ggg.g ggi.g gig‘g gig.:la‘ gi’?i’ ggs‘g gzg.l ggg.o receipt: 1409 152.1| 145.1{ 147.2| 149.3| 153.1{ 1589 158.0
ncome taxes. . X X . . 7. .1 0
Esta 4 gift X Income taxes.......cmiienncrennind 7221 1768| 740 1T45( 1749 7.1 81.2] 788
Noote and g 621 Tl 631 641 & T T Tl Nontare 568| 625| 590| 604| 618 632| 645| 659
Coroorate ot tom \ 156 : : ’ ’ : ’ OEher «...cecreeeeveresenssessersrssonsnd 118] 127| 121] 124 126| 128| 131| 133
rporate profits tax accruals...|  136| 838| 7721 T18) 81| 843 930) 1062 ot profits tax accrusls..... 182| 197| 192| 18| 188 =201| 220| 236
Other 558| 680\ 599| 6L1| 643 69.1| 77.3| 892  [ndirect business tax and
Indirect business tax and nontax accruals 296.3| 281.8| 294.1| 290.1| 300.8| 300.4| 3053
nontax accruals 2. 56.1| 523| 560| 527 50.7| 534 525| 533
Excise taxes 355 18| 366 329| 311| 3815 317| 316 Sales taxes... 1881) 1314) 1334) 18871 l14) 1171 1442
Cuct, dutics 122 136 126 131 133 43 139 145 Property taxes. 1156 1104 1125 1146| 116. 118. J
istoms 22y 136) 128 1311 188 142 139, 118 Other 426| 399! 481 398| 427 399] 401
Contributions for social Contributions for social 0 49.5 484
insurance . 3170| 3258 327.2| 320.6| 332.9( 3303 F:s“:a“"e - 2| 4L1) - 451 42'7 132'3 47‘0 i1l 1024
Expenditures. 984.9{1,030.3|1,023.4 {1,001.5 | 1,045.7 | 1,030.5 | 1,043.4 | 1,043.3 oral grants-imaid. 9901 1056| 1016) 1035} 1069) 108. : ’
Purchases of goods and services..| 354.1| 366.2| 3809| 3557 3676| 3693| 2121 3648 Expenditures ~| 5188\ 557.9) 530.2| 5385| 5526| 5651\ 5754 587.4
National defense ............... 25% 217.6| 2680| 266.4| 278.4) 286.8] 278.8) 2865  Purchases of goods and services..| 461.3[ 498.0| 4747[ 4809] 493.3| 504.7| 513.2| 5228
8 94T) 886 1129) 83| 82 826) %83 783 of employ 280.1| s00.8| 287.8| 2026| 207.8| 2029| 3098| 3134
Tr%nsfer payments.. 380.3 ngﬂ 385.9| 389.3| 896.7| 403.0| 40L8| 4026 1} 197.2| 186.9| 1883] 1955 201.8| 203.3| 2093
To Foretgnors, 9] 5839) 3T04] 9788) IBLE| 5| LA B2 pyansfer payments to persons 992 1067| 101.4| 1036| 1056| 1075( 1102| 1134
Grants-in-aid to State and local Net interest paid —26.1] —25.7) —259| —26.2| —26.4
government; 99.0| 1056 1016/ 1035 106.9| 108.0| 1041} 1024 {gterels; paid s 42| 416! 491 06| 522
Net interest paid . 5| 1859| 13391 135.0| 138.1| 1347| 1359 1372 ss: Interest received by
Im’i‘erest paid ..... X 15811 1657| 157.8] 160.2| 157.8| 156.7| 1581 ZOVErnMeNt .......ccovverrerierireecns 69.5 744 7.2 722 73.4 75.0 16.9 8.6
o persons and business 130.8| 1857 134.2{ 1349| 1380| 135.0| 1350 1362 . Divi ;
. To foreigners 213| 224| 25| 228| 222| 28| 27| 219 Le;ﬁ;,?,‘;ﬁ:,‘,‘f,s receivedby 1 ol sl 57l 61l 64| e8| 70| 73
Less: Interest received by Subsidies less current surplus of
BOVETTMEDL oo 216y 222) 218) 228| 221\ 230 208 209 governmont ontorPrises oo —126{ —143| —13.7| —139 —14.1| —144| —147| —150
Subsidies less current surplus of Subsidi 7 8 T 8 8 8 9 9
government enterprises 20.7) 249| 211] 180] 365] 154( 295| 362 Less: Current surplus of : ) . ’ ’ :
E 22| 264 195| 196] 387) 209| 264[ 396 government enterprises........ 182[ 151 145| 147| 149] 152{ 156 159
Less: Current surplus of
government enterprises.......... 15 —16 1.6 2.2 55| -31 34 Less: Wage accruals less
Less: Wage accruals less R 0 0 0 0 0 0 0 0
disbur \¢ -2 0 0 0 0 [i} 0 0 Surplus or deficit (-),
Surpl defici national income and
urplus or deficit (), product accounts ........... 617! 63.1| 625| 699 589 640 594| 502
national income and
produet accounts...............| —198.0 |—203.3|—-217.6|—195.0 [—232.2{~197.4|—188.8]—170.4  Social insurance funds.............o.... 52.7| 558] 537| 543| 550 55.; 583 571
Social insurance fands................ 10| 192] 151l 185 1930 13| 218] 260 her 50 72| 88) 156, 39 & 11 63
Other —209.1|—222.6 | -232.7|-213.5 | 2515 |—214.6 |—210.6 |- 196.4
Table 3.8B.—Government Purchases of Goods and Services by Type in
Table 3.7B.—Government Purchases of Goods and Services by Type Constant Dollars
[Billions of dollars] [Billions of 1982 dollars)
S lly adj d at 1 rates S lly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987 1985 | 1986 | 1985 1986 1987
v 1 )| m | v 1 v I I m v iig
Government purchases of Government purchases of
goods and services........... 815.4| 864.2| 855.6| 836.7| 860.8| 874.0| 885.3| 8876 goods and services........... 721.2| 746.8| 749.4| 725.2{ 7T42.2| 750.4| 769.3] 750.1
Federal 380.9| 3557 367.6) 369.3] 372.1| 3648 Federal 323.6| 332.2| 347.2| 3204| 3289| 330.9| 3486) 3253
National defense 268.0{ 266.4| 278.4| 286.8| 2788 2865 National defense 2357| 250.0| 239.3] 238.7| 249.3| 259.4| 2525| 25538
Durable good: 766 757! 836( 863| 843 864 Durable ﬁoods 70.4| 772| “708] T71.3| 77.1| 810| 796| 815
Nondurable g 11.8] 118! 110| 105{ 101} 94 Nondurable g 136 146| 181f 183] 145] 155| 151| 138
Services 1734| 1725| 177.3] 1824| 1776| 1837 Services... 146.3| 1523 150.0| 1485| 1521| 156.4| 1520 1544
Cormpe Compent
employees . . 103.41 103.9| 1044 1047 1055| 108.1 employees 88.3 88.8 88.4 88.6 88.6 88.8 89.2 89.1
Military : 4| 97| 700{ 703{ 705| TLO{ 726 Military 595| 597| 595 59.6| 595 597| 60.0f 599
Civilia . 2| 337| 338| 341 343| 345| 354 Civilian 289 201| 289| 2897 201| 201| 202| 291
Other se ! 9| 700| 687| 729| 717] 721| 756 Other se 580 634| 616 600| 635| 67.6| 628| 653
Structures 6.1 6.8 6.1 6.3 6.5 7.6 6.7 71 Structures 55 59 5.4 5.6 5.7 6.5 58 6.1
Nondefe 947| 886 1129] 893 892 826 933| 783 Nondef 878| s822| 1079 817| 795| T15] 961| 695
Durable goods 41| 42| 45| 43| 43| 42| 41| 41 Durable goods.... 46| 53| 52| 52| 54{ 54| 53| 53
Nondurable goods 17.2] 10.8) 3327 111| 112 5.1 15.9 8 Nondurable goods 182) 13.0] 36.6] 11.8] 100 26| 275 2.1
Commodity Credit Commodity Credit
Corporation inventory Corporation inventory
change 13| 53( 287 56| 55| —4| 104| —45 change 123 77| 823| 64| 45| -—25) 222| —31
Other nondurables. 59 5.5 4.5 5.5 5.7 5.5 5.5 5.3 Other nondurables 5.9 5.3 43 5.4 5.4 5.1 5.8 5.2
TVICES crroreecersrrreene 660, 666/ 680! 667| 664 667| 666] 663 Services 582| 577| 595 581 57.6| 577| 573| 558
Compensation of Compensation of
employees.. 39.6] 405| 400| 402| 403 405| 408| 419 employees 343| 344| 343 843] 344| 344{ 3846| 344
Other services.. 264| 262| 280| 266 261| 262| 258| 244 Other services 239| 233| 252| 238] 233| 233( 227 214
Structures 74| 69| 12| 72| 72| €5 €1 10 Structures 68| 63| 66| 66/ 66 59 61| 63
State and local.... 461.3] 498.0| 4747/ 480.9| 493.3| 504.7| 513.2] 522.8 State and local 397.6| 414.6| 4022| 404.8| 413.3] 4195 4207 4248
Durable goods.. 208 227( 215{ 219 224| 229| 236| 239 Durable goods 1950 209| 201} 204| 207! 211| 214| 218
Nondurable g 387| 87.4| 400| 387| 367 366) 37.6] 39.6 Nondurable g 39.0| 415| 401] 40.6| 412] 418) 424) 430
Services. 348.3| 3750| 3586, 365.4| 372.0| 3788| 387.4| 3927 Services... 2909| 297.4| 2036| 2950| 206.5| 2982| 209.9| 3016
Comp ploy 280.1| 300.8| 287.8| 2926| 297.8| 3029| 309.8| 3134 Compen: 2329| 236.2| 234.3] 2850 2357| 236.6| 237.5| 2383
Other services.. e82{ 751| 708| 727| 743| 60| 716| 793 Other service 5801 612 593| 600 608 6L6| 624 633
Structures 535| 620| 546] 550| 621| 664| 646| 665 Structures.. 482| 548| "485| 487 549 585( 569 584
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Table 3.9.—National Defense Purchases of Goods and Services
(Billions of dollars]

S 1ly adjusted at ! rates
1985 | 1986 | 1985 1986 1987
v 1 I m v Ir
National defense

purchases 259.4| 277.6| 268.0| 2664 2784| 286.8| 278.8| 2865
Durable goods 749 825 76.6] 75.7( 83.6] 863 843| 864
Military equipment . 640! 708 656! 642 7161 744! 7301 755
Aircraft ... 259 31.6( 281| 281| 306 324 354] 327
issi 97| 122 104) 1:0.9( 132 133! 118| 118
85 87 8.8 8.0 9.1 9.3 83 8.5
4.7 49 44 45 49 49 54 51
4.9 5.0 4.9 46 5.0 5.0 54 51
104 83 9.0 83 87 9.5 671 117
109 117 110| 116f 120 119{ 114y 109
Neondurable goods 122 10.9 11.8 11.8 11.0 10.5 10.1 94
Petroleum products .. 6.6 4.3 6.2 6.3 41 3.5 3.3 3.6
A ition 3.2 40 3.2 32 43 44 43 3.3
Other nondurable goods .. 2.4 2.5 24 2.3 26 26 25 24
Services 166.1 | 177.5| 1734| 1725] 177.3| 18241 1776} 183.7
p i 10L.1] 1046 1034| 103.9| 1044| 1047¢ 105.5! 108.1
Military 67.8[ 1704| 697 700 708| 705| 710 726
Civilian 3331 342| 33.7| 838| 341 843| 345| 354
Other services...........o.oevcorceveuunns 65.0 72.9 70.0 68.7 72.9 T 2.1 75.6

Contractual research and
develop t 27.3| - 8L7| 20.7] 287| 322 339 319 331
Installation support *.. 16.9 18.0 17.2 174 178 19.2 175 18.9
Weapons support 2... 75 8.2 82 9 7.8 8.9 8.1 8.7
Personnel support 3. 5.7 72 6.8 6.9 70 81 6.9 7.8
Transportation of materiel 3.8 4.0 43 4.1 3.9 4.1 39 3.9
Travel of persons. 8.5 3.6 3.7 34 3.6 3.8 36 37
Other 2 2 2 5 bl -3 2! -8
6.1 6.8 6.1 6.3 6.5 7.6 6.7 7.1
3.5 4.1 3.7 3.6 37 49 43 44
2.6 217 24 2.8 2.1 2.6 2.5 2.9

1. Includes utilities, communications, rental payments, maintenance and repair, and payments
to Zcontracbors to operate installations.

5 ludes depot and contractual services for weapons systems, other than
research and development.
3. Includ \s tion of foreign personne], Iting, training, and educati

Table 4.1.-~Foreign Transactions in the National Income and Product

Accounts
[Billions of dollars]
Seasonally adjusted at annual rates
1985 | 1986 | 1985 1986 1987
v 1 I m v 17
Receipts from foreigners..] 369.8| 373.0{ 368.2) 374.8| 363.0| 370.8) 383.5) 399.0
Exports of goods and services........ 369.8| 373.0| 3682] 374.8! 363.0( 370.8! 383.5{ 399.0
Merchandi 219.6| 2202 2162] 219.7( 2125 219.2( 229.6{ 2353
Durable goods 31 13601 131.0( 13331 1325| 13611 1421) 1456
Nondurable goods 86.3| 842 852| 863| 79.9| 831| 814| 87
Services ... 150.2| 152.8( 152.0( 155.2| 1506 151.6| 153.9| 163.7
912 89.0{ 923{ 947| 882| 873] 860| 913
589 638 597| 605{ 624 643| 679 724
Capital grants received by the
United States (net). 0 0 0 0 0 0 0 0
Payments to foreigners.. 373.0( 368.2( 374.8] 363.0| 370.8| 383.5| 399.0
Imports of §oods and services .6 477.3| 473.6| 468.5{ 467.5] 479.7! 493.7! 506.9
Merchandi 7| 368.4| 3638| 3858.9| 358.9( 372.7( 383.0| 3902
4] 2384 2159] 22441 235.5| 243.8| 2499 2526
g 130.0| 147.9| 134.5] 1234} 1289| 1331( 137.7
. 109.0] 109.8| 109.6( 108.7| 1069y 110.7{ 116.7
. 519 505| 515 533 499 530 554
................. . 57.1 59.3 58.1 55.4 57.0 577 61.3
Transfer payments (net) 150} 152 17.0) 122 16.3 166| 157 11.6
Prom persons (net)...... 1.6 14 1.6 1.7 12 1.2 1.4 12
From government (net).. 134| 138 154) 10.5) 15.0| 155) 143] 104
Interest paid by government to
foreigner 213 2281 222 228 217 219
Net foreign investment . —128.6 |--143.0 [-148.3 |- 147.7|-1414

1. Line 7 less liné 16 equals rest-of-the-world product as shown in table 1.7.
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Table 3.10.—National Defense Purchases of Goods and Services in
Constant Dollars
{Billions of 1982 dollars]
S lly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987
v I I m w 1"
National defense
purchases...........cccoovcuunes 235.7| 250.0| 239.3| 238.7| 249.3] 259.4| 252.5| 255.8
Durable goods.........cncreeecencnnccs. 704 .2 70.8 1.3 771 810 79.6 81.5
Military equipment . 588] 636( 586| 580} 632| 670| 661| 683
Aircraft 22.6 26.3 23.3 234 24.4 215 29.8 27.8
Missil 921 119 99| 1w05( 126{ 125 122| 114
7.5 76 kK 6.9 7.9 8.2 13 74
53 53 46 50 54 53 5.7 55
46 47 46 4.3 47 47 5.0 53
97 7.8 85 78 82 89 821 108
116 1870 122 182} 140 140| 134| 132
13.6 14.6 13.1 13.3 145 15.5 15.1 138
Petroleum products..........cc.........| 8.4 85 7.9 81 8.0 9.0 8.8 84
A iti 2.9 3.8 2.9 3.0 41 42 4.1 3.2
Other nondurable goods............. 22 2.3 22 21 24 24 2.2 2.2
Bervices 1463 | 152.3( 150.0| 1485) 1521} 156.4| 152.0) 1544
883| 838| 884 836| 886! 888 8927 891
595 597 595| 596| 5951 5971 6001 599
289 29.1| 289 289 2911 291 2927 291
580| 634 616/ 600] 635 676 628 653
Contractual
develop 241 276] 26.0| 249( 281{ 296| 279| 289
Installation support *.. 144| 149 145 1451 147 15.9 146 15.6
Weapons support 2 6.7 7.2 7.2 6.8 6.9 7.9 7.2 71
Personnel support 5.2 59 5.8 57 51 6.6 5.5 6.2
Transportation of m: 39 41 44 41 40 4.2 39 39
Travel of persons . 34 36 36 34 3.6 38 3.5 3.5
her ... 2 2 1 4 4 -3 1 -5
Structures .. 5.6 5.9 54 5.6 5.7 6.5 5.8 6.1
3.2 35 33 3.1 3.3 4.2 3.6 3.8
24 2.3 22 25 24 23 2.2 2.3

Jud.

1. I utilities, ications, rental payments, maintenance and repair, and payments
to contractors to operate installations.

2. Includes depot maint and contractual services for weapons systems.

3 Tnel 1 lting, training, and educati

P tion of foreign p g, tr

Table 4.2.—Exports and Imports of Goods and Services in Constant
Dollars

{Billions of 1982 dollars]

S lly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987

v 1 I m v I
Exports of goods and services..... 362.3) 371.5) 3629, 369.2) 359.8) 371.2} 385.8| 396.7
Merchandi 2374| 2218 2320 227.2| 2388 251.8] 255.5
Durable goods 147.0| 18811 14211 142.7{ 1480 1562} 158.0
Nondurable goods 905! 897 89.8| 845 908 966; 916
Services .01 134.0| 1851 137.2{ 132.6| 1324| 134.01 141.1
Factor income ! 809 767 809( 824! 763| 748| 736 713
Other ... 54.0| 57.3| 543| 548} 563 57.6| 604] 639
Imports of goods and services..... 4705 519.3| 4948, 495.1| 513.6) 534.5| 533.8| 5303
Merchandi 418.5| 391.3( 392.6| 4128 436.0| 4325 4254
Durable goods 246.0! 2288 2374 2448 2495| 2522 2529
Nondurable goods 1725 1625 155.2( 168.01 186.4| 180.3| 1726
1036 1025| 1008 985 101.3| 104.9
437] 443 455] 422| 447 463
598| 582| b553| 564| 656.6{ 586

1. Line 6 less line 13 equals rest-of-the-world product as shown in table 1.8.



10

SURVEY OF CURRENT BUSINESS

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

June 1987

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

[Billions of dollars] [Billions of 1982 dollars]
S lly adjusted at ] rates S 1ly adjusted at ] rates
1985 | 1986 | 1985 1986 1987 1985 | 1986 | 1985 1986 1987
v 1 1) I v 1 v 1 1T I v I
Merchandise exports.. 219.6§ 220.2] 216.2| 219.7) 212.5| 219.2| 229.6] 2353 Merchandise exports.. 237.4| 227.8( 232.0] 227.2] 238.8| 251.8| 255.5
Foods, feeds, and beverages.. 2401 223| 231 244, 205 216 225{ 213 Foods, feeds, and beverages.. 253 257 262 223 255| 27.3| 261
Industrial supplies and Industrial supplies and
material 583| 571 57.7| 581 543| 563] 599| 616 materials 624| 607) 614| 591 623| 667 671
Durable goods....... 160 163f 153| 167 154} 158} 17.1| 117 Durable goods....... 178 161 177 167 175 191| 192
Nondurable goods 423] 409| 424| 414| 389| 404| 428 440 Nondurable goods 446 4461 487 423| 448( 417 479
Capital goods, except autos ... 756 81| 748| 757 T76.0| 8001 809 808 Capital goods, except autos .. 899 827( 858, 87.2| 9231 944| 944
Autos 245 236 244| 237 238 224) 246, 257 Autos 21.0] 220] 213 213| 199 2L7| 227
G goods 13.0] 143] 129 136( 137| 145| 155| 163 C 139} 129 133( 133 1407 149] 155
Durable goods... 5.1 5.6 5.1 5.1 52 5.1 6.4 6.7 Durable ﬁoods 58 54 54 5.4 59 6.6 6.8
Nondurable goods 7.9 8.7 19 8.4 8.5 8.8 9.0 9.6 Nondurable goods 8.1 15 7.9 79 8.1 8.3 8.7
Other 241 247) 238] 242| 241 244] 26.2| 295 Other 249 2381 240 241 247| 267 297
Durable goods ! 120 124 1190 1231 1201 122 13.1| 147 Durable goods 1... 124 1197 120 120f 124| 134| 149
b 120 124 11.9( 121| 120{ 122{ 131 147 Nondurable goods 1241 11.9| 120 120 124; 134! 149
Merchandise imports.......... 341.7| 368.4| 363.8| 358.9| 358.9| 372.7| 383.0] 390.2 Merchandise imports. o 418.5| 3913 392.6| 412.8| 436.0| 432.5| 4254
Foods, feeds, and beverages........... 21.3 24.1 22.0 23.8 23.9 244 242 24.3 Foods, feeds, and beverages........... 22.9 22.5 229 22.4 23.7 228 23.6
Industrial supplies and Industrial supplies and
materials, excluding materials, excluding
troleum 59.7| 619 595| 6231 603| 61.3| 637) 647 petroleum 682 733| 695 734| 720| 731| 746| 759
urable goods 30.6| 825 299 324 327 316 333 339 Durable ﬁoods 350 884| 349| 381{ 890, 378 387| 399
Nondural%le goods 291 294| 296| 299 276 297 304| 308 Nondurable goods 332 849! 346; 353 330| 354! 359 362
Petroleum and products 505! 339( 665 401 3131 820( 322} 349 Petroleum and products 5981 746 67.1 58.1 7427 87.4| 179.01 699
Capital goods, except autos ... 64.0 75.7 67.5 71.8 75.3 77.1 8.5 8.9 Capital goods, except autos .. 76.2 90.8 81.1 87.1 90.1 92.5 934 929
Autos 651| 783| 71.8| T713| T64] 826( 829 848 Autos 608 664| 649! 629]| 655 692| 681 693
C goods 6521 77.9] 696] T32] 754] 791] 837| 843 Ci goods 654 741] 6891 717} T26] T43] 718! 1765
Durable goods 36.7| 43.6| 383| 4081 430| 443| 464, 458 Durable goods 3831 422| 39.2| 41.0{ 422; 422| 436{ 423
Nondura%le goods 284 342 313, 325| 324( 348/ 373| 385 Nondurable goods 271 318 297! 307 304 321 342| 342
er 159 167| 169( 165; 163| 163 177 182 Other 1641 163| 1721 166! 161; 158 169 172
Durable goods ! 7.9 8.3 84 82 8.1 81 8.8 9.1 Durable goods ! 8.2 8.2 8.6 8.3 8.0 7.9 84 86
Nondurable goods ! 7.9 83 84 8.2 8.1 8.1 88 9.1 Nondurable goods ! 8.2 8.2 8.6 8.3 8.0 19 84 8.6
Addenda: Addenda:
Exports of agricultural Exports of agricultural
Products 2. ... eianed 29.6] 26.8] 285 284| 246| 259| 282 264 Produets Z......vnreresesssossssoeies 30.4{ 30.0| 30.8; 298| 263 300( 339| 315
Exports of nonagricultural Exports of nonagricultural
TOAUCES covvevverrrsersnnrsnnnennssenense 190.0| 1934 187.7( 1912 187.8| 193.3| 201.3; 2088 POAUCES covvvocrrreciimncareacresssassssesss 197.0| 207.5! 196.9| 202.2| 200.9| 2088| 217.9| 2241
Imports of nonpetroleum Imports of nonpetroleum
product; 291.2) 334.5] 307.3| 3188} 327.5| 3408 350.8| 3553 Products ...ueeecevecnrscerenennnnens| 308.9| 343.8] 3242 3346| 338.6| 348.6| 353.6| 355.6

1. Because no data are available to distribute exports and imports of “other” merchandise
between durable and nondurable goods, they are distributed equally.
2. Includes parts of line 2 and line 5.

Table 5.1.—Gross Saving and Investment

{Billions of dollars]
Q lly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987
v I 1 i1 v Ir
Gross saving ... 551.5| b538.7) 524.1| 583.27 539.7| 517.2| 514.9| 569.5
Gross private saving.. 687.8| 679.0) 679.2| 708.3; 713.0| 650.5| 644.3| 689.7
Personal saving 143.3| 1142 1258 145.6| 153.1| 841| 742| 1065
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments.. 107.3| 109.4| 106.8| 1155| 106.6| 108.8) 106.4) 1152
Undistributed profits 49.8| 462 57.0] 417y 412( 472| 548| 474
Inventory valuation
adjustment..........c.coeruevuennnes -6 65 —-94| 165; 106 61| -7.2] —69
Capital consumption
djustment 581] 56.6| 592| 573 548} 555 5881 747
Corporate capital
consumption allowances
with capital consumption
djustment. 268.2| 280.3| 273.3| 2753| 2789| 281.6] 2855| 2873
Noncorporate capital
consumption allowances
with capital consumption
adjustment. 169.0] 1751 1734 171.8| 1744 176.0] 178.2| 180.7
Wage accruals less
disbursements........oocucernninned 0 0 0 0 0 1] 0 0
Government surplus or deficit
{—), national income and
—140.31—155.11—125.1 | -173.3 (—133.3 |-129.4 | —-120.3
-203.31-217.61—195.0 | ~232.2 (—197.4 |-188.8 (1704
63.1] 625) 699 589! 640] 594 502
Capital grants received by the
United States (net)...................... 0 0 ¢ 0 0 0 0 0
Gross investment................. 545.9| B541.7) 525.7| 579.6] 544.3| 527.5{ 5155( 580.7
Gross private domestic
investmen 661.1| 6836 669.5 7083} 687.3| 6758| 663.2| 7221
Net foreign investment .... . |-1152[-141.9[—-143.8 |—128.6{—143.0 |—148.3[~147.7|-141.4
Statistical diserepancy —5.5 3.0 1.6 —36 4.6 10.3 .6 11.2

1. Because no data are available to distribute exports and imports of “other” merchandise
between durable and nondurable goods, they are distributed equally.

2. Includes parts of line 2 and 1

ine 5.

Table 6.3B.—National Income Without Capital Consumption
Adjustment by Industry

[Billions of dollarsj

Seasonally adjusted at annual rates

1985 | 1986 | 1985 1986 1987
v I 1 m v 1
National income without
capital consumption
adjustment.............cecccoeuinee 3,185.8 13,347.2 | 3,249.1 | 3,301.5 | 3,339.9 | 3,357.8 | 3,389.7 | 3,450.2
D tic industri 3,144.7|3,310.1 | 3,207.2 | 3,258.3 | 3,305.1 | 3,320.4 ( 3,356.7 | 3,414.4
Private industries............co.ononuu.. 2,674.0 | 2,810.7 | 2,724.9 | 2,769.6 | 2,809.7 1 2,818.1 | 2,845.3 | 2,894.9
Agriculture, forestry, and
fisheri 7641 7271 757| T0.7| 86.4) 662 67.6| 748
Mining . 384 434 44.0] 3821 364| 349 353
Construction...........cwmirennnes 1811 169.9| 174.8| 180.7{ 183.7| 1852 189.0
Manufacturing, 688.1| 6822 678.2| 686.2| 686.3] 70187 6983
Durable geods 4120 4056 409.0{ 413.0| 410.1] 416.0| 4209
Nondurable good: 276.1} 276.6| 269.2; 273.2{ 276.1{ 285.8| 2774
Transportation and public
utilities 41 2661 25941 264.9| 264.7! 268.0| 267.1| 2712
Transportation 11321 1141} 116.2] 1188) 1120 113.6{ 116.9; 1194
C ication 66.7| 715{ 669 720] 701 T720{ 718 739
Electric, gas, and sanitary
SEIVICES .vvenvimasirrsnririnserenen 765| 806| 764! 792] 825| 823] 784] 779
Wholesale trade 19941 204.8| 199.2{ 2025( 201.5{ 208.0{ 207.2| 21383
Retail trade......cocccveccrmsirninanes 27881 2023 2821 292.6| 2889 294.2| 2935 3014
Finance, insurance, and
real estate 6| 447.8| 4236| 438.01 449.0] 4512| 453.0| 463.1
i 570.9| 619.3| 589.5| 6039 6142 624.1| 6349 6485
Government and government
enterprises. 470.7] 499.5) 482.3) 488.7| 4953 5023 511.5) 5195
Rest of the world.......................... 41.2| 371 41.9| 432 349| 374! 33.0| 359




June 1987

Table 5.8.—Change in Business Inventories by Industry
[Billions of dollars]

S ly adjusted at 1 rates
1985 | 1986 | 1985 1986 1987
v I I JiNg v Ir

Change in business
inventories.........c..cveuunes 111 67, —-31 43.8 145 —45] —27.1 4.2
Farm -11] —10! -199 21 39 58| —16.3 5.6
Nonfarm 12.2 77| 167 412( 105] —-103| —-108] 38.6
Change in book value 13, 215 229 -11] -163| 25| 465

Inventory valuation

adjustment L. ... —-1.1 6.9 —10.8 18.3 11.6 60| -—-83| -79
Manufacturing. —47] —83| -1L7| -48 4] ~50| -39 24
Durable goods . —45| ~11.8] —4.5| —861 —86| -—-64 3
Nondurable goods 12 1 -3 40 -—-15 2.5 2.2
Wholesal trade . 4.2 33 8.1 6.2 79 -53 51
Durable goods........ 7 13 1 5.2 32 38 —-69 6.6
Nonduraile goods 2 2.9 3.2 2.9 3.0 41 16 ~10
Merchant wholesalers 5.0 4.0 3.9 76 6.7 71} —-55 41
Durable goods...... a 16 q 5.8 47 35; 75 6.2
Nondurable goods 4.2 24 3.0 1.9 2.1 3.6 21 -21
Nonmerchant wholesalers. -13 2 -3 5 —.5 8 2 1.6
Durable goods ...... 0 -3 -8 —6] 156 3 6 4
Nondurable goods. ~1.2 5 2 1.0 1.0 5 -5 11
Retail trade....... 7.9 23! 194| 3805| —44] 148 23| 296
Durable goods .. 6.1 —-2| 185| 245 27 -191| -36| 243
Nondurable goods 18 2.5 9 60 —16 43 12 53
Other 5.3 45 5.8 74 82 16 .8 9
Durable goods.. 3.0 24 2.8 34 3.0 3.2 0 1
durable goods 23 2.1 3.0 4.0 52| —16 .8 8

1. The inventory valuation adJustment (IVA) shown in this table differs from the IVA that
adjusts business incomes. A in this table reflects the mix of methods (first-in, first-out;
last-in, first-out; etc.) underlymg book value inventories derived primarily from Census Bureau
statistics. This mix differs from that underlying business income derived primarily from
' Internal R Service statisti Prior to 1973, the two IVA’s are the same because
information required for separate estimates is not available.

Table 5.10.—Inventories and Final Saies of Business by Industry
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Table 5.9.—Change in Business Inventories by Industry in Constant
Dollars

{Billions of 1982 dollars}

Seasonally adjusted at annual rates
1985 | 1986 | 1985 1986 1987
v 1 i m v Ir
Change in business

inventories........cocevninni 9.0 66| ~52| 399 15.1 —-3| —285| 409
Farm —9| —213 2.9 41 83| -187 7.9
NORFATN covvcevvecvenssnsssssesessssssanerinns . 74 161; 870 110; —86| -98| 328
Manufacturing 5 ~35 —105; ~53 10} —65| -33 1.3

Durable goods . —46) —111] —-47| —-40] -38| -60 0
Nondurable goods | -16 11 6 -5 50| -27 2.7 13
Wholesale trade 34 41 34 6.9 51 97| -52 4.7
Durable goods ... 6 13 1 4.9 29 35| —63 6.1
Nondurable good 28 29 3.3 2.0 21 6.3 11| -15
Merchant wholesalers 49 38 3.6 6.8 46 88 -43 2.3
Durable goods ... a 15 6 5.5 44 32| —69 5.7
Nondurable goods. . 4.2 23 3.0 1.3 3 5.1 26 —35
Nonmerchant wholesalers...... ~15 3 -3 1 4 14 -9 24
Durable goods ...... -3 -5 —6] -15 3 6 4
Nondurable goods —-15 6 3 a 1.9 12| -15 20
Retail trade... 23! 17.8] 283 —-40|-131| -20| 264
Durable go -1 169 226 -25] —17.1| -32( 215
Nondurable g 2.3 9 56 —15 4.1 12 49
Other.....c.oocevvennn 45 54 7.1 8.9 12 a 4
Durable 2.2 2.6 31 2.8 30 1] 1
Nondural %le goods 22 2.8 40 61 —-1.8 a 3

Table 5.11.—~Inventories and Final Sales of Business by Industry in
Constant Dollars

[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1985 1986 1987 1985 1986 1987
T
v I 14 I w Ir v 1 i I v Ir
Inventories * 862.6 | 855.8| 857.0) 856.6) 851.9| 869.7 Inventories ! 830.2( 840.2] 844.0| 843.9| 836.8| 846.9
Farm 740} 715 1738 748 1701| 739 Farm T8 786 796 8LT| 770! 1790
Nonfarm 788.5| 7843 7832 17818) 781.8] 7958 Nonfarm 75241 761.6| 7644 76221 759.8! 17680
Durable goods 460.1| 4664} 465.6| 4648 4616 470.0 Durable goods 433.11 439.6| 4394 4358| 431.9| 4389
Nondurable goods 3284} 317.9! 317.6] 3816.9) 320.2| 3258 Nondurable g 319.3) 322.0| 8250 3264 327.8| 3829.1
Manufacturing 3389 ( 330.5| 328.5| 327.2) 327.7 330.6 Manufacturing, 3252 3823.91 324.1} 3225] 32L.7| 322.0
Durable goods 2244 2225| 2203} 220.1] 2189 219.1 Durable goods 21207 210.9| 209.9; 2089 207.4| 2074
Nondurable goods 1145| 108.0( 108.2{ 107.1| 108.7| 1114 Nendurable goods 113.1) 113.0{ 114.3| 113.6| 114.3] 1146
Wholesal trmln 181.9| 179.9| 1809 1825 1826| 1856 Wholesale trade. 1747} 176.4| 19791 180.1| 178.8] 180.0
Durable g 115.2| 1165] 117.6( 119.5! 1180} 1202 Durable goods 108.7] 109.9| 110.6] 111.5( 109.9| 1115
Nondurable goods 666 634 633] 631 646] 655 Nondurable goods 660 665] 670 686| 689 685
Merchant wh 1 155.1| 154.9f 156.7( 158.11 1580 160.0 Merchant wholesalers 148.3| 150.01 151.11 153.2( 152.1| 1527
Durable good: 100.6| 10201 1036 1053! 103.68] 1057 Durable goods , 949| 962 97. 981 964 978
xrnn{k 54.5 52.9 53.1 52.9 54.4 54.4 Nondurable goods. 53.4 53.7 53.8 55.1 55.7 54.8
Nonmerchant wholesal 26.8 249 24.2 244 246| 256 Nonmerchant wholesal 264 26.5 26.6 26.9 26.7 2738
Durable goods 147 144 14.0 14.2 14.4 14.5 Durable goods 13.8 137 13.3 134 13.5 13.6
Nondurable goods 121 10.5 10.2 10.2 10.2 111 Nondurable goods. 1279 128 133 13.6 13.2 137
Retail trade 176.71 183.4( 183.0( 181.2; 18183} 189.0 Retail trade 16501 172.1( 17L0| 167.8] 167.3| 1739
Durable g 86.9( 9321 926| 891; 885, 945 Durable goods 8111 867 861 818 8L0| 864
Nondurable goods 8981 90.2] 90.4| 921| 928| 945 Nondurable goods 839) 853 849 859, 862 875
Other 91.0] 90.5] 90.9; 90.8] 920.2| 905 Other 875 89.3; 915 918 920 921
Final sales 2 289.3| 289.7| 294.3| 300.4| 303.3| 3041 Final sales 2 259.2| 2580 261.0| 264.0| 267.3| 264.8
Final sales of goods and structures ®.......... 1721 170.6) 172.8; 176.7| 177.8| 1759 Final sales of goods and structures 2.......... 1613 159.4] 16L2| 163.3| 166.0| 162.3
Ratio of inventories to final sales Ratio of inventories to final sales

Inventories to final sales, 298 2951 291 285| 28lF 286 Inventories to final sales 3.20| 326| 323 320 313 320
Nonfarm inventories to final sales ......cccoeveeenne 273 271| 2.66] 2.60| 258; 262 Nonfarm inventories to final sales.........c.cconvueerrmee. 2980 295, 293 289 284 290

Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
structures 458| 4.600 4.53| 442 440! 452 structures, 467 478 4| 467 458 473

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 (CB) component of GNP. The former is the difference between two
mventory stocks each valued at their respective end-of-quarter prices. The latter is the change
in the p tories valued at average prices of the quarter. In addition,
changes calculated from thxs table are at quarterly rates, whereas CBI is stated at annual rates.

2. Quarterly totals at monthly rates. Business 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. Quarter-to-quarter changes calculated from this
table are at %\1 uarterly rates, whereas the constant-dollar change in business inventories
component of GNP is stated at annual rates.

Quarterly totals at monthly rates. Business final sales equals final sales less gross product
titutions, government, and rest of the world, and includes a small amount
of ﬁnal sales by farms.
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Table 6.18B.—Corporate Profits by Industry
[Billions of dollars}

Seasonally adjusted at annual rates

1985 | 1986 | 1985 1986 1987
v 1 i m | v Ir
Corporate profits with inventory
valuation and capita
consumption adjustments.............. 280.7 | 300.7 | 285.6 | 296.4| 293.1| 302.0 | 311.2| 3354
Domestic industries 248.8 | 265.2 | 250.5) 257.9 | 260.2 | 267.3 | 275.2| 296.7
Fi ial 246} 350 272} 325| 343! 346) 385 400
Nonfi ial 2242} 230.2] 223.31 225.5 | 2259 2327 | 236.7| 256.7 '
Rest of the world ...........oovicivecronceinnns 31.8| 35.5| 35.1| 38.4| 329| 34.7| 36.0{ 387
Corporate profits with inventory
luati dj t 222.6 244.1| 226.4| 239.0| 238.3 | 246.5 | 252.3 | 260.7
D tic industrie: 190.8} 208.5) 191.3| 200.6 ; 205.4 | 211.8 | 216.3 | 222.0
Fi ial 2107 293 232| 27.8| 29.1| 289| 3L5{ 827
Federal Reserve banks.....covecurmreinrened 168 160 163| 170 162| 155| 155]| 158
Other 43| 133| 69| 108 13.0| 134} 160| 169
Nonfi ial 169.71 179.2 168.11 172.8{ 176.3 182.9| 184.9 | 189.3
Manufacturing 73.0) 761 745| 66.7} 76.8] 756| 853) 789
Durable goods ...........coneenne 28.0| 321] 266| 28.1] 34.6| 31.8] 339 389
Primary metal industries ~36| —15{ —36| —26} ~11| -23 1 6
Fabricated metal products 41 47 30| 47 50| 51 40| 41
Machinery, except electrical 36} 81) 47| 22 49| 28| 25 28
Electric and electronic
qui t 49 50) 43| 47 12| 49| 32) 50
Motor vehicles and equipment ...... 68| 56| 66| 64 48| 41| 70 66
12.1) 152] 116) 127( 137] 17.1| 17.1] 198
Nondurable goods 450 44.0| 47.9| 886| 422 439 514 400
Food and kindred products .. 781 106| 76| 93( 100 112 11.7[ 103
Chemicals and allied products 47 76 28| 63| 64{ 83| 96| 17
Petroleum and coal products.......| 134 87 187 78! 97{ 70| 108{ 30
Other 191 17.1| 189| 157 161 174 19.3{ 19.0
Transportation and public utilitie 330 384| 327( 36.8] 386! 40.3| 37.9| 389
Wholesale and retail trade 49.7| 49.8| 45.0| 521 46.3| 533 47.7| 55.6
her 140 148| 159 17.1{ 146| 137! 139) 159
Rest of the world .. 31.8) 355| 351) 384 329 347 36.0) 387

Table 7.2.—Fixed-Weighted Price Indexes for Gross National Product by
Major Type of Product, 1982 Weights

[Index numbers, 1982=100}

Seasonally adjusted

1985 | 1986 | 1985 1986 1987
v 1 I m | v I
Gross national product 112.3 | 1154 | 113.7 | 114.4 | 114.9) 115.6| 1164 | 117.5
Final sales 112.2| 1153 113.6 | 114.3| 114.8| 115.5] 116.3{ 1174
Change in b ies

Goods 107.6| 108.3| 108.1| 108.2] 107.9| 108.3 | 108.7 | 109.7

Final sales 107.6§ 108.2| 108.0§ 108.1| 107.7} 108.2{ 108.5| 109.5
Change in b inventorie:

Durable goods.........ccoonimiecimirocinncanenanns 107.6 | 105.9 | 105.7 | 105.7| 105.7| 106.0| 106.3 | 106.7
Final sales 107.6| 105.8 | 105.6 | 105.6 | 105.6| 105.9| 106.2 | 106.6
Change in b

Nondurable goods.........ccoeveremcvennerisssnnne: 10761 11001 109.7} 10981 109.31 109.9| 110.3} 111.7

'inal sales 107.6) 109.8| 109.6] 109.7] 109.1} 109.7] 110.1| 111.5
Change in b inve

Services 107.6 | 122,9| 119.9 121.2] 122.3 | 123.4| 124.5| 125.8

Structures 107.6) 107.1| 105.9 | 106.2| 106.9 ] 107.3| 107.8 | 108.8
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Table 7.1.—Fixed-Weighted Price Indexes for Gross National Produet,
1982 Weights

[Index numbers, 1982=100]

1985

1986

Seasonally adjusted

1986

m

Gross national product

s

Personal

Durable goods.........
Nondurable goods.
Servi

fon ex
2 P

Gross private d

ent

Fixed invest:

Nonresidential
Structures...

Producers’ d equip 1031 10477 | 10355 | 2037 | 104.4] 105.0 105.7
Residential 111.6| 109.4| 110.1 | 111.4{.112.0| 113.0{ 1145
Change in business inventories
Net exports of goods and services
Exports 104.0 | 103.8| 103.81 104.3| 104.0} 103.5] 103.5] 104.5
Import: 9591 920 96.5] 94.8] 909! 909) 927] 954

Government purchases of goods and
services

Federal

National defe
Nandof.

St;te and local ..

Addenda:

Final sales 1122} 1153 | 113.6 | 114.3| 114.8| 1155| 116.3 | 1174
Personal consumption expenditures,

food 108.6| 112.2| 110.0| 110.3] 110.8( 113.1| 114.7| 1154
Personal consumption expenditures,

energy 103.2| 91.0{ 103.3] 100.1] 905 87.7| 85.6| 90.0
Other personal consumption

expenditures 114.6| 119.0| 116.6 | 117.5{ 118.4 | 119.5| 120.7 | 122.0
Nore.—Percent ch from preceding period for selected items in this table are shown in

table 8.1.

Table 7.3.—Fixed-Weighted Price Indexes for Relation of Gross Nation-
al Product, Gross Domestic Purchases, and Final Sales to Domestic

Purchasers, 1982 We ights

[Index numbers, 1982=100}

Seasonally adjusted
1985 | 1986 | 1985 1986 1987
v 1 i Im | Iv I
Gross national product 112.3| 1154 | 113.7| 114.4 | 114.9| 115.6{ 116.4| 117.5
Less: Exports of goods and services... .| 104,01 103.8| 103.8] 104.3| 104.0] 103.5| 103.5| 104.5
Plus: Imports of goods and services... 959! 92.0| 96.5] 94.8) 90.9| 909 927| 954
Equals: Gross domestic purchases '..........| 111.5] 114.2| 113.0| 113.5| 113.6] 114.4) 115.4 | 116.7
Less: Change in busi in tories
Equals: Final sales to domestic
purch 2 111.4]114.1] 113.0| 1134 113.5| 114.3] 115.2| 116.5

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.

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

table 8.1.
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Table 7.4.—Implicit Price Deflators for Gross National Product Table 7.7.—Implicit Price Deflators for the Relation of Gross National
(Index numbers, 1982=100] Product, Net National Product, and National Income

[Index numbers, 1982=100)

Seasonally adjusted
1985 | 1986 | 1985 1986 1987 Seasonally adjusted
’ v 1 il w{ I T 1985 | 1986 | 1985 1986 1987

v I I m | v I

Gross national pr(.)duct ..................... 5| 114.5] 112.8] 113.5( 114.0| 115.0 | 115.2{ 116.4

Persenal ption expendit 114.2{ 113.4] 118.7) 1134 114.4 | 115.3] 1169 Gross national product 111.5| 114.5 | 112.8| 113.5| 114.0 | 115.0 | 1152} 1164
Durable goods . . . X . . . Less: Capital consumption allowances

Nondurable goods 107.5| 107.0 | 108.9| 108.0| 105.8 | 106.6 { 107.4! 109.7 with capital consumption adjustment..... 102.7] 103.3) 103.0) 102.8] 103.2 | 103.3 | 103.7 | 103.8
Services 117.3| 12241 119.51 120.6 | 121.8| 123.0| 124.1] 125.2 Equals: Net national product 1127 160! 142! 1149 11551 116.6| 116.8! 118.1

Gross private d tic investment

Less: Indirect business tax and nontax
liability plus business transfer
payments less subsidies plus current
surplus of government enterprises 1156 115.2] 117.1] 120.31 109.1| 11801 113.5| 11563

Fixed investment...
Nonresidential
Structures....

, Producers’ durable equipment | ool 383 STel od|nG| 388 00 s Statistical discrepancy W 105] 1181 117 1122 1127| 118.7] 1187] 1148
Change in business inventories Equals: National i 1124 | 1161 113.9] 114.4| 116.2| 116.5] 117.2| 1184
Net exports of goods and services
Export 102.1] 100.4{ 101.5| 101.5| 10091 99.9( 99.4! 1006 . R . .
Import; 954| 919| 957| 946| 91.0) 897| 925} 96  Table 7.8.—Implicit Price Deflators for Command-Basis Gross National
Government purchases of goods and Product
services
Federal {Index numbers, 1982=100]
Nati
Nondef Gross national product 1115 114.5| 112.8| 113.5| 114.0| 115.0| 115.2| 116.4
State and local ... Less: Net exports of goods and servi
Exports. T 102111004 1015 101.5] 10091 99.9] 99.4| 100.6
Norte.—Percent ct from preceding period for selected items in this table are shown in Imports. 954 9191 957 94.6| 91.0| 83.7| 925| 956
table 8.1 Equals: Gross d 1104/ 1128 | 1107 112.2| 112.2{ 113.0 | 118.7] 1152
. . . . Plus: Command-basis net exports of
Table 7.5.—Implicit Price Deflators for Gross National Product by goods and services pe sielsrstsr o
s C d-basis export 954| 91.9] 95.7] 94. . . . !
Major Type of Product TPOTES oo BASh— 954) 919| 957] s46| 910| 897 925| 9556
[Index numbers, 1982=100] Equals: Command-basis gross national
product 110.7 | 113.4] 112.2] 1127 | 112.8| 113.7{ 114.3| 115.7
Gross national product 1115] 1145 1128} 1135 | 114.0] 115.0] 115.2 116.4
Final sales 1115] 1145] 112.8] 1185 114.1| 1151 11511 1165 Note.—Percent changes from preceding period for selected items in this table are shown in
Change in business inventories table 8.1
Goods 106.3 | 106.6 | 106.6 | 106.7 | 106.3] 107.2| 106.2| 107.4 i . . i
Final sales 1062] 106.6| 106.5| 106.7! 106.4] 107.4| 106.01 107.4 Table 7.9.—Fixed-Weighted Price Indexes for Personal Consumption
Change in business inventori Expenditures by Major Type of Product, 1982 Weights
DUTABIE E00AS vvrvvvverseerivenressssssssssssssesasss 108.6| 102.4] 103.0| 103.2| 102.3 | 102.2{ 101.8{ 102.1 _
Final sales 1035 | 102:3| 102:8| 1029 | 202.2| 10233| 102.0| 1017 [Index numbers, 1952=100]
Change in busi inventori "
Personal consumption
Nondurable goods ..........ccovereeriarresresrsernes 108.5( 110.0] 109.6| 109.5| 109.5{ 111.3| 109.8| 111.8 expenditures 1124 1152 114.1| 114.6 | 114.5] 1154 | 1164} 117.9
Final sales 108.4| 110.1] 109.4 | 109.5] 109.8| 111.8| 109.3| 112.0 .
Change in business inventories Durable goods 105.1| 106.5{ 105.3 | 105.8{ 106.0| 106.9 [ 107.4 | 108.4
Services 117.5| 122.5] 119.7 | 120.8 | 121.9] 123.0| 124.2| 125.4
Structures 106.2 | 110.5] 107.6| 108.5{ 110.4 | 111.2{ 111.7| 112.7
Note.—Percent ch from preceding period for selected items in this table are shown in
table 8.1. Food 10861 112.2| 11001 110.3| 1108} 113.1 | 114.7| 1154
Clothing and shoes 106.3{ 106.0{ 107.6! 105.9 | 105.1 ! 105.7 | 107.5| 108.6
Table 7.6.~Implicit Price Defl for G National P gth 3 afi'd 0111 00ds 1?3'(7) ﬁg? 151)2'{5‘ 1?2'? 11%% 1(1;%% 1%’3 ﬁg'};
abple {.0.~~1mpli¢h rice ] ¥ er nonaurabie g . . . . ., . X X
Lt ce Deflators for Gross National Product by Fuel oil and coal 02771 749! 952! 880! 752! 687| 618] 733
Sector Other 116.6| 121.3] 118.3| 119.61 120.6| 122.2] 123.0] 1246
[Index numbers, 1982=100] Services 117.7  123.0] 120.0| 121.4 | 122.5] 123.6 | 124.7} 125.9
Housi 117.7| 124.5| 120.6] 122.0] 123.8] 125.2| 126.9] 128.0
Gross national product..................] 111.5] 114.5| 112.8| 113.5] 114.0| 115.0] 115.2] 116.4 Hcﬁsehold operation 115.8| 1184 116.2 117.6 118.2 119.4| 1181 118.2
domenti P ectricity and gas 1148 1142 1138 | 1148 114.6| 115.1 | 1125] 112
Gross ic pr 111.5] 1145| 112.8] 113.5| 114.0| 115.0| 1152 | 1164 Tromer y i},&?, %zg.g Hg'sl’ %%3'3 ﬁgg ggg ﬁé? 1’{3?
Busi 11050 11810 11271 112.2{ 112.7{ 1137 11837 1148 ansportation .5 | 113, . : . . . .
Nonfar 110.8] 113.5( 11201 11277{ 113.1| 114.1| 114.2{ 1158 Medical care. 122.71129.5) 126.1] 127.7| 128.6| 129.9 | 131.7( 133.4
Nonfarm less housing ...........eceecervevne 110.1| 112.3] 111.1| 111.7{ 111.9| 1129 1128} 114.0 Other 1169 121.0| 118.9] 119.8] 120.5| 121.4| 122.4| 1237
F!' i 118.8] 126.01 12191 1235| 125.4| 126.8| 128.4! 129.6
arm

Statistical discrepancy

Households and institutions
Private h hold
Nonprofit instit

Table 7.14.—Fixed-Weighted Price Indexes for Exports and Imports of
Goods and Services, 1982 Weights

Government {Index numbers, 1982-==100]
al
State and osal Exports of goods and services................. 104.0| 103.8] 103.8| 104.3| 104.0| 103.5| 103.5| 104.5
Rest of th T .ooooeescrnnessenrasesessasssessensees A X . X % X . X Merchandi 976 981 9711 95.7| 954| 963
of the wor Durable goods .. 999| 999! 99.5| 99.4| 99.7] 1006
Addendum: Nondurable goods . 945| 957 940 90.7| 89.6] 90.6
Gross domestic business product less Services 112.7] 113.3} 118.9{ 1149 115.2| 116.4
h 109.8 Factor i 1146 11531 116.1{ 117.0] 117.3| 1186
Other 1095{ 109.7{ 1101 { 111.0| 111:6| 1126
. gmgrl’e'wﬂt hanges from preceding period for selected items in this table are shown in.  ymports of goods and services................... 959| 92.0| 965 94.8| 90.9( 90.9| 927| 95.4
able &.1.
Merchandi 926 863| 93.0| 904 85.0| 84.6] 869 808
Durable goods ... 1 949) 100.6| 962] 97.6] 99.5)101.7| 103.4] 1047
Nondurable goods . 2] 719]| 89.8] 831 T0.3| 67.3) 70.2| T49
Services 105.5( 108.6 { 106.8 | 107.6( 108.0| 109.1{ 109.7] 1116
Factor i 11277{ 116.0{ 114.2| 115.0| 115.5| 116.6| 116.8] 1181
Other 99.9| 10291 101.0| 101.8| 102.2| 1033 | 104.2| 106.6
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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}

June 1987

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
1985 | 1986 | 1985 1986 1987 1985 | 1986 | 1985 1986 1987
v I 1 ur (v 1r v I I o | Iv Ir
Merchandise export: 98.9] 965 976 981} 9711 957! 954 963 Govemmen)t purchases of goods
Foods, feeds, and beverages 956 78| s09| 931| 918| 848! s24| s17 and Services...mcinicrsnsininersd 114.1 | 117.1| 115.8 | 116.4| 116.7 | 117.1| 118.2| 119.5
Industrial supphes and materials . 95.7| 9161 95.0] 94.7| 91.9| 903} 89.7) 91.8 Federal
Durable goods..... 95.7] 91.67 9501 947| 91.9] 90.3| 8%7| 918 . o
c Not::ilm;lélse goods ... 95.71 916 950| 947| 91.9] 90.3| 837| 918 N%:ﬁ-:%lle Goods
i . t autos . A
A?E:)s 8 except autos Nondurable goods .
C goods Services
Durable goods Com_pg,nsation of employees
NORGUIBDIE GOOS ..cvcrevvceerscnrecrrsrerrerrne Military
Other Civilian
Durable goods Other services
Nondurable goods .. Structure:
Mer imports 92.6| 86.3] 93.0) 904| 85.0| 84.6] 86.9| 89.8 Durable Goodn
Foods, feeds, and beverages.........coiveenecnanes 97.81104.91 97.7(103.7] 106.9| 103.0| 106.2 | 102.9 N -able goods
Industnal supphes and materials, Commodity Credit Corporation
trol inventory changi
Durable goods Other nondurabl 100.5| 9471 993 916 963( 96.7| 940 964
Nondurable goods Services 113.7] 1158 | 114.7 115.1 | 1155 115.9| 116.5{ 1189
Petroleum and products Comyp tion of employ 11551 117.6| 116.7| 117.0 117.3| 117.7] 118.2{ 121.8
Capital goods, except autos Other ServiCes ... ..cmerscsoisemmrrsen] 110.8| 118.0{ 111.7| 1122} 112.7| 113.1 | 1139 1145
(@utos o Structure: 107.3| 109.5| 1085} 109.0| 109.3 | 109.7 .9} 1105
Durable gmde State and local 116.3 ) 121.0{ 118.5| 119.4 | 120.2| 121.3( 123.0| 124.2
Otll“londuraﬁle OOS .coneeerrriarirecrensrrecaanasione Durable % X . E g 3 3 3
er Nondurable goods . 99.2| 90.5| 1000 954 . k £
Durable rvice: 123.9
Nonduragle BOOUS cuvonreveervnnsrnmaermsrenmaaeernaseans C "
Other servi 117.7] 122.8] 119.5] 121.21 122.2| 123.4| 124.3| 1253
Structures. 110.9| 113.2] 112.5| 112.9) 113.1| 113.5] 113.4} 113.9

Table 7.17.—Fixed-Weighted Price Indexes for National Defense
Purchases of Goods and Services, 1982 Weights

[Index numbers, 1982=100)

Seasonally adjusted
1985 | 1986 | 1985 1986 1987
v 1 I m | Iv Ir

National defense purchases 1114 112.8| 112.9] 113.2] 1127 | 125 112.7] 1142
Durable goods 18| 1132} 11.5| 112.2{ 113.4] 1135 113.8| 1134
Military equipment 1136 1149 1132 113.8| 115.3| 115.3| 115.2] 115.0
Aircraft 1255 1242{ 124.2| 1252 | 126.2{ 123.1{ 122.3 | 1208
Missil 1077|1118 | 107.9| 107.2{ 1119 | 1138| 114.1 | 1163
Ships 1143 ] 117.2] 115.4| 1167| 1176 | 137.2) 117.2] 1175
Vehicles 54| 859| 76.4| 77.9] 787| 92.7| 943| 939
Flectronic equipment 1067 107.7] 106.6| 106.8} 107.4| 108.1] 1083 | 108.4
Other 107.0] 107.3| 106:2| 106.3| 107.0| 107.6| 108.1 | 108.4
Other durable goods . 3 1| 1074 .
Nondurable goods
IZetroleuE PrOAUCES .....coocevenrarrocanirncrcssieed
Other nondurable g0 ...........rm 107.6| 109.5) 1083 | 109.3| 109.4| 1097 | 1094 | 110.0
Services 113.6 | 117.0{ 115.9| 116.4| 116.9| 117.2| 117.4| 1197
Compensation of employees......... 1145 117.8] 137.0( 117.3] 117.8] 1179 | 118.2| 1213
Military 1140 1180 | 117.2| 117.4 118:0{ 118.1| 1183 | 1212
Civilian 1156 | 117.5] 116.6| 116.9] 117.2| 117.6| 1181 | 12156
Other servi 1120| 115.4] 113.8| 1148 | 135:2| 115.7| 1157 | 1165

CoPtra‘ctual research and

Installation support !
Weapons support 2
Personnel support 3..
Transportation of materiel
Travel of persons
Other

Structures 1104 115.0| 112.6| 113.2| 114.2| 116.1| 116.4] 116.8
Military facilities........ccccoecvvnirceinicienised 11121 116.3| 113.7 | 114.6| 114.9| 117.8 | 117.8| 117.7
Other 109.1| 113.0{ 110.8| 111.0| 113.1| 113.6| 114.3| 1154
1. Includes utilities, ications, rental payments, maintenance and repair, and payments

to contractors to operate installations.

2. I depot maint and contractual services for weapons systems.
3. Includ P ion of foreign p lting, training, and education.

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

[Dollars]
Seasonally adjusted
1985 | 1986 | 1985 1986 1987
v 1 1 m | Iv I
Current-dollar cost and profit per
unit of _constant-dollar gross
tic produet ! 1.081( 1.101] 1.088 | 1.095| 1.097 | 1.106 | 1.106 | 1.117
Capital consumption allowances with
capital consumption adjustment............. 200 123 121 121 123 123§ .124§ .123
Net domestic product............ooveererrrenenns 961 978| 967 974 974 .983| 983 .994
Indirect business tax and nontax
liability plus business transfer
payments less subsidies..............oceeeer J103] .106) .104) 106 .103| .107| .106) .106
Domestlc 858 | .873| .863| .868{ .871| .876] .877] .888
tion of 708( 725 716 721} .724| 727 729 730
Corporate profits w1th inventory
valuation and capital consumption
adjustments... 1070 1051 .105] .106| .109( .109| .118
Profits tax lial 036] 033) .032| 034} .036| .040| .045
Profits after tax wit]
valuation and capital
tion adjust 075 0721 072 073 0721 .072) .069{ .072
Net interq 043 .040; 042 0427 .041| .040| .039| .040

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

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

SURVEY OF CURRENT BUSINESS

[Percent}
S 1 rates
1986 | 1985 1987 1986
v i1} I
Gross national product: Government purchases of goods and
Current dollars 62| b2 58] 62 28] 64 9.1 services:
1982 dollars ...... 27 25 21| 38 61 28 48 Current doBars.......cvvumcsncermeeciaesd 11.2) 60 -85
Implicit price deflator 33| 27 36f 25| 18! 36 4.2 1982 dollars 68 35 -123
Chain price index.... 36| 25f 39 1.9 15{ 25 3.7 Implicit price deflator 41 23 4.3
Fixed-weighted price index.. 87| 28| 40| 25| 17| 26 3.9 Chain price index 45t 24 7
. . . Fixed-weighted price index 44| 26 21
Personal consumption expenditures:
Current dollar 71| 621 64( 467 52| 103 43 Federal:
1982 dollars 35 41] 17( 86| 62( 67 -11 Current dollars 137 34 ~24.0
Implicit price deflator 35| 21] 43 11| -11] 36 5.9 1982 dollars ..... 109] 27 —215
in price index... 36 24| 47 14| -.3| 36 5.1 Implicit price deflator 2.5 a 4.8
Fixed-weighted prlce index.. 8.7 2.5 47 15| —4 3.4 5.0 Chain pnce mdex 3.2 q 2
Fixed-weighted price index 2.9 8 6
Durable goods:
Current dollars.........inrnnnsd 85| 80|-11.6) —1.3) 153 510 -185 National defense:
1982 dollars 78| 72]-111) —-1.8] 143 446 -198 Current dollars .........cocevicrrenens 104 170
Implicit price deflator q 8l -8 8 8] 47 15 1982 dollars. 74| 61
Chain price index....... 10t 13 11} 15) 12} 30 3.4 Implicit price deflator 2.9 9
Fixed-weighted price index .. 10{ 18| 10!l 18] 10| 32 3.9 Chain price index... 30| 12
Fixed-weighted price index.. 371 13
Nondurable goods:
Current dollars........einiivnnsd 40 30 69| 31y -6| 19 8.9 Nondefense:
1982 doll 16| 36| 16! 65( 80| -9 0 Current dollars .........coecerccnc 243| —6.4
Implicit price deflator 24| —-5{ 53{-33]-79| 31 8.8 1982 dollars 214| —6.4
ain price index....... 25| —1| 52| -29| —-66| 34 T4 Implicit price deflator 23] -2
Fixed-weighted price index .. 25 —1| 52| -29] -68| 32 7.1 Chain price index....... 37| -9
N Fixed-weighted price index.. 11| -5
Services:
Current dollars .........cvviiscnnnd 89| 79! 114| 72| 65| 65 83 State and local:
1982 dollars 37| 84! 60| 32/ 26{ 24 4.6 Current dollars 93( 80 10.
1 rice deflat 50| 43| 52| 387 40| 40 3.6 1982 dollars...... 37| 438 .
Chain price index... 52| 44 54| 43| 36; 38 41 Implicit price deflator 54| 35
Fixed-weighted price index . 52| 45 52! 46/ 38) 36 4.0 Cham price index... 55 38
. - Fixed-weighted price index 551 49
Gross private domestic investment:
Current dollar —~2] 384] 176 X —6.5 40.5 Addenda:
1982 dollars -7 15] 60} 202 -18 40.0 . .
Implicit price deflator Gross domestic purchases:
Chain price index 1982 dollars 34{ 35
ed d price index Chain price index .. 34| 23
e Fixed-weighted pri 3.6 25
Fixed investment: 70 Final sales:
f;‘gg‘*jﬁf};ﬁf‘“ AN I B & 1982 dollars 42| 26 18] 34| 43| 42| -27
Implicit price 9 29 2.0 16 31 11 Chain price index 36 25 1.9 1.5 25 2.5 3.7
Chain price mdex 1.9 1.6 21 32 21 24 Fixed-weighted price index.. 3.6 2.7 24 1.7 26 2.7 3.9
Fix d price L5 19; 24 28] 20 22 Fiilgézs?ileﬁ to domestic purchasers: sl 36l a7l 18] 4l 54l 24| —41
i ollars X . X . . . . .
Nonresidential: 100l 4l 129 15 18 _106 Chain price index 34| 23| 44| 13| 6] 28] 34| 44
1982 dollars 9:3 _1:0 12:5 __:9 _2:1 _ :7 Fixed-weighted price index. 3.5 24 45 1.6 3 2.8 34 4.6
licit price deflat 6] 14 4 -4) 382 -8 d-basi tional .
C!'am price index...... 9 9 8 22} 22 | B i product | 28| 21| 16] 43 31 3.9
Fixed-weighted price index . 14| 15 16 22) 20 1z Implicit price deflator.. 83| 24| 44| 18 32 50
Structures: i .
Current, dollars 11| —74| 538 298| —55 ~9g || Gress domestic product:
1982 dollars 771316 3 352 98 05 1982 .dyllar_s 3.0 2.7 1.9 3.7 14 2.6 4.6
Implicit price defiato 31 7| 58 23| 50 7 Implicit price deflator............cocccocvvcrinecunned] 88| 27| 386 25 18| 3.6 42
Chain price index....... 1.8 16| 32 26| 13 33 Business:
Fixed-weighted price index..... 1.7 1.3 31 15 1.0 2.7 1982 dollars 3.1 2.8 1.9 40 14 2.1 5.1
N Implicit price deflator.. 30, 24| 83 18 18 3.6 3.9
Producers’ durable
equipment: Nonfarm:
Current dollars 94| 44| 169 158 45| 95(-109 1982 dollars. 271 11| 49 81 26 41
1982 dollars.. 10.1| 42] 187 19.6! 12| 6.6] —92 Implicit price deflator .. 24| 25| 25 41 36 39
Implicit price -6 21 ~-16 —32) 29| 29)-16 Di -
Chain price index, 4 6] —4 20, 26| 23| -1 o trent dgfi::snﬂ 51| 73| 75| 60 85
Fixed-weighted pric: 1.2 1.6 i 26| 26| 23 2 1982 dollars 5al 28| 3| 71 59
Residential:
Current dollars ......cevecicacinans 571 13.1 87| 1 2104 116 ki
1982 dollars. 391 95| 34| 1 1451 97 -4.7
Implicit price deflator 18] 33| 49 . 5.6 1.8 54
Chain price index....... 1.8} 33| 52 55 18 56
Fized-weighted price index .. 18 3.2 51 47 2.1 5.5
Exports of goods and services:
urrent dollars 91 67 17.2
1982 dollars 25] 82 11.8
t price deflat: —177 -12 49
Cham pnce mdex —6! —.6 3.9
Fi d pric -2 -2 4.1
Imports of goods and services:
Current dollars 641 27.1 111
1982 dollars 104| 233 —2.6
Implicit price deflato: 3.7 3.0 14.1
Chain price index ...... —-17 45 10.6
Fixed-weighted price index. —4.0] 48 12.1

Nore.—The fixed-weighted price index and the chain price index, both of which are weighted
averages of the detailed prices used in the deflation of GNP, are measures of price change. In
calculating changes in these indexes, the composition of GNP is held constant. Consequently
these changes reflect only changes in prices. The fixed-weighted price index measures price
change over any period, using as weights the composition of GNP in 1982. The chain price index
measures price change between two consecutive periods, using as weights the composition of

GNP in the first period. The implicit prlce def}fator is a byproduct of the deflation of GNP. It is

derived as the ratio of current- to

GNP (multi

the detailed prices used in the deflation of GNP, but the prices are
of GNP in each period. Consequently, the 1mphclt price deflator reflects not only changes in

h

prices but also
should be avoided.

in the position of GNP, and its use as a measure of price change

by 100). It it }tlhe average of
i t!
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Reconciliation and Other Special Tables

Table 1.—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 | 1986 1986 1987
1 )i il v I

Exports of goods and services, BPA’s 1 372.8{- 368.5] 374.2] 373.0] 375.6| 3933
Less: Gold, BPA’s 2 59 13] 127 6.7 2.8 19
Capital gains net of losses in direct investment income receipts, BPA's....... 3 8.8 117 82 7.9 7.81 111
Statistical differences ! 4 3.6 -8 8.6 6.2 4 4

her items 5 0 0 0 0 0 0
Plus: Adjustment for U.S. territories and Puerto Rico 6 12.5 127 123 123 12.7 127
Services furnished without payment by financial intermediaries except 7 6.0 5.9 6.0 6.1 6.2 6.3

life insurance carriers and private noninsured pension plans. N

Equals: Exports of goods and services, NIPA's 8 373.0| 374.8{ 863.0| 370.8| 383.5{ 399.0
Imports of goods and services, BPA’s 9 49851 488.6) 4925 502.0| 51097 529.5
Less: Payments of income on U.S. Government liabilities. 10 22.6) 225) 222} 228} 229| 231
Gold, BPA’s 1 7.9 74) 105 5.0 85 3.0
Capital gains net of losses in direct investment income payments, BPA's...| 12 —-13 31l -—7{ -14] -62 2.5
Statistical differences ! 13 45( 12 5.0 7.8 6.6 6.6

Other items 14 0 0 0 0 0 0
Plus: Gold, NIPA’s 15 5 -1 0 -3 24 4
Adjustment for U.S. territories and Puerto Rico 16 6.0 6.0 6.0 6.0 6.0 6.0
Imputed interest paid to foreigners 17 6.0 .9 6.0 6.1 6.2 6.3
Equals: Imports of goods and services, NIPA’s 18 47731 4685| 467.5| 479.7| 493. 506.9
Balance on goods and services, BPA’s (1-9) 19 |-125.7|—120.11-118.4[~129.0 [~ 135.4 |—136.1
Less: Gold (2—11+15) 20 -15| -6.2 2.2 151 -33 -1
Capital gains net of losses in direct investment income, BPA’s (3—12)......... 21 <101 8.6 89 9.1 14.0 85
Statistical differences (4—13) 22 -9 4 36} —16] 62| —62

Other items (5—14) 23 0 0 0 0 0
Plus: Payments of income on U.S. Government liabilities (10). |24 22.6 22.5 22.2 22.8 22.9 23.1
Aé’lzstment for U.S. territories and Puerto Rico(6—16).. .| 25 6.5 6.7 6.3 6.3 6.7 6.7
Equals: Net exports of goods and services, NIPA’s (8—18).... | 26 —104.3| —93.7|—10451-1088]|_1102|—1079

1. Consists of statistical revisions in the BPA’s that have not yet been incorporated in the NIPA’s.



By THAE S. PARK

THIS article presents revised quar-
terly Federal personal income tax li-
abilities for 1981-84 and extends the
series t01985.1 The revisions in the li-
ability series for 1981-82 affect quar-
terly estimates only. In the previous
estimates, declines in personal income
tax liabilities under provisions of the
Economic Recovery Tax Act of 1981
(ERTA) were assumed effective in Oc-
tober 1981, in July 1982, and in July
1983. In the revised estimates, the li-
ability declines are effective in Janu-
ary of each of those years. Liabilities
are also revised to incorporate the
final 1984 and preliminary 1985 data
from Statistics of Income, Individual
Income Tax Returns (SOI). The pay-
ment series, which appears in table
3.2 of the national income and prod-
uct account (NIPA) tables, includes
estimates as presented in the NIPA
revision released in July 1986.

In the NIPA’s, personal income
taxes are recorded on a payment
basis—that is, at the time tax pay-
ments are made by individuals. For
many types of analysis, personal
income taxes on a liability basis—that
is, at the time taxpayers earn their
income and the liability is incurred—
may be more appropriate than on a
payment basis.

In general, the payment series dif-
fers from the liability series for the
following reasons: (1) Payment of non-
withheld taxes—quarterly estimated
taxes and final payments—and the
payment of refunds by the Treasury
usually are not made in the period of
the corresponding liabilities; (2)
changes in withholding rates do not
always coincide with changes in lLi-
abilities—tax law provisions usually
are effective for most individuals on
January 1, but corresponding changes

1. Estimates for earlier years are in “Federal Per-
sonal Income Taxes: Revised and Updated Estimates
of Liabilities and Payments, 1949-84,” SURVEY OF Cur-
RENT BusINEss 66 (May 1986): 40-41.

Federal Personal Income Taxes:

Liabilities and Payments, 1981-85

in withholding rates sometimes occur
later; (3) graduated withholding rates,
introduced in 1966, can result in
changes in taxes withheld that are
different from changes in liabilities if
the income flow or deductions change
during the tax year; and (4) withhold-
ing according to the withholding
tables may result in overwithholding
for some taxpayers. The tables are
constructed under the assumption
that taxpayers whose income is with-
held use the standard deduction in
calculating their income tax liabil-
ities. Thus, unless taxpayers who
itemize their deductions request addi-
tional exemptions for withholding

Table 1.—Federal Personal Income Tax
Liabilities and Payments, 1980-85

[Billions of dollars, quarters at seasonally adjusted annual
rates]

Personal income taxes Addenda:
Excess
0f
‘fl‘;a;rfe“rd Lishility | Pav: | liability Person | payable
basis ment basis in- in-
basis over come ! | come 2
payment
basis

253.3 251.1 22 | 225857 1,280.0
288.0 2917 —37 | 2,520.9( 1,4109
289.9 296.5 —6.6 | 2,6708) 14733
279.9 288.1 —82 { 2,8386| 15449
308.8 302.8 6.0 ) 31102| 1,701.4
338.6 338.4 2 | 33145 1,8326
241.6 2387 29 | 2,181.0] 1,2419
2438 244.8 —10 | 22023| 1,249.2
254.1 253.4 7| 2,2785| 1,2827
213.6 267.6 60 | 23723) 13462
274.8 278.6 —38 | 2440.8( 1,365.6
282.7 288.8 —6.1 | 24845 1,3927
295.3 302.0 —6.7 | 2,567.5] 143517
299.3 297.2 2.1 2,590.9 | 14496
284.5 296.6) --121 | 2,614.3] 1,449.1
289.2 3025 133 | 2,6559! 1,470.1
290.9 290.4 5] 26836 14719
294.9 296.7 —18 | 2,729.2| 1,496.3
270.5 2911 —206 | 27531 14959
275.8 29687 —21.0 | 2812.6; 15237
2817 278.5 3.2 | 2,8468| 1,554.7
291.5 286.0 55 | 2941.8] 1,605.2
296.1 289.1 7.0 | 3,0842| 16515
304.6 295.1 95 | 3,077.4| 1,684.6
313.8 307.8 60 | 3,139.7| 1,721.0
3208 319.1 17 | 3,189.6] 1,7484
329.5 3539 -—-244 ;| 3253.1| 1,7975
3357 309.2 265 | 3,2987( 1,821.3
339.7 34211 —24 | 33232] 18371
349.5 3486 9 13,3829 18747

1. This series appears in NIPA table 2.1.

2. Annual totals appear in Statistics of I Individual
Income Tax Returns. Quarterly estimates are derived by
Bureau of Economic Analysis.

purposes, use of the withholding
tables will result in overwithholding.
In 1981-83, ERTA dominated the
pattern of both the liability and the
payment series. The most important
provision of ERTA was a three-stage
reduction in personal income tax
rates: 5 percent in October 1981, 10
percent in July 1982, and another 10
percent in July 1983. Tax payments
were correspondingly reduced, pri-
marily through cuts in withholding
rates. On all three occasions, howev-
er, the cuts in withholding rates were
less than the reduction in liabilities,
resulting in a substantial excess of
payments over liabilities. On a quar-
terly basis, the reductions in personal
income tax rates under ERTA re-
duced liabilities in the first quarter of
each calendar year in which the re-
duction occurred. However, payments
were reduced when withholding rates
were changed: October 1981, July
1982, and dJuly 1983. Whenever
changes in liabilities do not coincide
with changes in withholding rates,
large differences between liabilities
and payments occur on a quarterly

. basis (table 1).

In 1984, liabilities exceed payment,
for three reasons. First, the 1983
Social Security Amendments and the
Railroad Retirement Solvency Act of
1983 increased personal income tax li-
abilities by making portions of social
security benefits and railroad retire-
ment benefits taxable beginning in
1984. Such benefits, however, are not
subject to withholding and most re-
cipients of such benefits do not make
estimated tax payments. Thus, the
1984 increase in liabilities resulted in
increased payments in 1985 either in
the form of larger final payments or
smaller refunds for recipients of such
benefits. Second, estimated tax pay-

“ments in 1983 were larger than ex-

pected, because tax rate schedules
used to compute estimated taxes in
1983 did not fully reflect the change
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in liabilities under ERTA. The larger-
than-expected estimated tax pay-
ments in 1983 resulted in a decline in
final payments in 1984. Third, liabil-
ities tend to exceed payments when
income growth accelerates. In 1984,
personal income increased by 9.6 per-
cent, compared with 6.3 percent in
1983. Liabilities tend to be more re-
sponsive than payments to income
growth, because the estimated taxes
and refunds components of the pay-
ment series can assume patterns un-
related to income growth.

For the year 1985, liabilities and
payments are almost identical. Both
liabilities and payments were affected
by the indexing provisions of ERTA
and the corresponding cut in with-

SURVEY OF CURRENT BUSINESS

holding rates, which went into effect
in January 1985. However, the Tax
Reform Act of 1984 (TRA), which
became fully effective in 1985, in-
creased liabilities by delaying, modify-
ing, reducing, or repealing tax reduc-
tions enacted by ERTA and scheduled
to take effect in 1985.2 TRA, however,
did not increase withholding rates in
1985 corresponding to the liability in-
crease; the 1985 increase in payments
from TRA only reflected increased es-
timated tax payments. Thus TRA in-
creased liabilities more than pay-
ments in 1985.

2. A detailed description of TRA is in the August

1984 SURVEY.

June 1987

In the first and second quarters of
1985, liabilities and payments differ
significantly. The differences resulted
from problems in processing tax re-
turns, which delayed the Treasury's
mailing of refunds. Prior to 1985, the
Treasury paid about 30 percent of re-
funds in the first quarter and about
60 percent in the second. In 1985,
however, about 20 percent was paid in
the first quarter and about 70 percent
in the second. Because the payment
series is net of refunds, the delay in
refunds resulted in a large increase in
payments in the first quarter and sub-
sequent decline in payments in the
second. For the first half of 1985, how-
ever, liabilities exceed payments by
only $1 billion.



By EUGENE P. SESKIN and DAVID F. SULLIVAN

BUSINESS plans to spend $390.9
billion for new plant and equipment
(P&E) in 1987, 3.1 percent more than
in 1986, according to the BEA survey
conducted in April and May (tables 1
and 2, and chart 1).! Spending was
$379.3 billion in 1986, 2.0 percent less
than in 1985.

1. The survey covers expenditures for new facilities
and for repair, expansion, or replacement of existing
facilities that are chargeable to fixed asset accounts
and for which depreciation or amortization accounts
are ordinarily maintained. The survey excludes ex-
penditures for land and mineral rights; maintenance
and repair that are not capitalized; used plant and
equipment, including that purchased or acquired
through mergers or acquisitions; assets located in for-
eign countries; residential structures; and a few other
items.

The estimates presented are universe totals of do-
mestic P&E expenditures for all industries surveyed
quarterly, which account for nearly 90 percent of cap-
ital spending by U.S. nonfarm business. Sample data
are compiled from reports on a company basis, not
from separate reports for plants or establishments. A

Plant and Equipment Expenditures,
the Four Quarters of 1987

The latest estimate of planned
spending for 1987 is little changed
from that reported in April for the
survey conducted in January through
March. The previous survey showed
planned spending of $390.8 billion for
1987, 3.0 percent more than in 1986.2

company’s capital expenditures are assigned to a
single industry in accordance with the industry classi-
fication of the company’s principal product or service.

P&E expenditures differ from nonresidential fixed
investment, which is a component of GNP, in type of
detail, data sources, coverage, and timing. For further
information, see pages 24-25 of the February 1985
SURVEY OF CURRENT BUSINESS.

2. The estimates of planned spending have been ad-
justed for systematic reporting biases. The bias adjust-
ments are calculated by industry for each planning
horizon. For a given time period, the bias-adjustment
factor is the median of the ratios of planned to actual
expenditures for that time period in the preceding 8
years. Before adjustments, 1987 planned spending was
$384.38 billion for “all industries,” $150.16 billion for
manufacturing, and $234.22 billion for nonmanufac-
turing industries surveyed quarterly.

Table 1.—New Plant and Equipment Expenditures by Business

[Percent change from preceding year]

Actual Planned
1987
1985 1986 Oct.-Nov. | Jan.-Mar. | Apr.-May
1986 1987 1987
survey survey survey
All industries ! 9.2 -2.0 0.9 3.0 3.1
M: facturing. 10.6 —7.0 —2.0 15 2.2
Durable goods 10.6 —5.9 -6 2.2 2.6
Primary metals 2 85 =19 19.1 24.0 18.8
Blast furnaces, steel works 16.5 —189 327 39.3 327
Nonferrous metals —~11.8 2.5 45 15.1 8.8
Fabricated metals 3.9 12.3 —15 2 —-26
Electrical hinery 5.9 -89 5.0 13.2 10.9
Machinery, except electrical 3.7 —14.8 -7.0 —74 —4.1
Transportation i t 2 20.3 —29 —~83 —95 7.5
Motor vehick 30.6 —45 -85 —-10.2 —-9.1
Aircraft -33 10.2 -9.1 -11.2 —4.0
Stone, clay, and glass 10.1 ~81 2 7.1 74
Other durables 19.7 73 11 6.3 9.1
Nondurable goods 10.5 -82 ~3.2 8 19
Food including beverage 171 2.2 1.5 4.6 71
Textiles -76 ~-6.1 4.1 87 175
Paper 19.2 2.0 -7.8 —29 —-32
Chemical 73 1.9 -85 6 -10
Petroleum 4.6 -321 —14.2 —-106 —4.6
Rubber 243 15 —86 -75 -9.7
Other nondurabl 17.1 108 12.1 17.1 149
N facturing ! 84 1.2 2.7 4.0 3.6
Mining —58 —29.2 —10.1 -102 ~7.1
Transportation 9.1 4.1 1.2 17 3.4
Railroad 4.3 —6.3 -7 -7.3 —-87
Air. 34.5 30.6 34 3.6 8.0
Other —4 —-4.7 9.0 9.9 123
Public utilities 28 —49 —4.5 -5 -17
ric -25 —6.0 -81 —4.0 ~29
Gas and other 21.6 -15 5.1 8.9 1.6
Commercial and other 12.0 6.1 5.9 6.5 59

1. Surveyed guarterly.
2. Includes industries not shown separately.

An upward revision in manufacturing
industries offsets a downward revision
in nonmanufacturing industries.

Real spending—capital spending ad-
justed to remove price changes—is es-
timated to increase 2.8 percent in
1987. Real spending declined 3.1 per-
cent in 1986, following an increase of
8.7 percent in 1985 (tables 2 and 3).
Estimates of real spending are calcu-
lated from survey data on current-
dollar spending and from estimated
capital goods price deflators developed
by BEA.3 The capital goods deflator

3. Specifically, the current-dollar figures reported by
survey respondents are adjusted using implicit price
deflators derived from unpublished detailed national
income and product account estimates of current- and
constant-dollar nonresidential fixed investment (ad-
justed to a P&E basis). To estimate planned real
spending, the implicit price deflator for each industry
is projected using the deflator’s growth rate over the
latest four quarters for which it is available.

IR CHART 1
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Table 2.—New Plant and Equipment Expenditures by Business in Current and Constant Dollars
Billions of dollars; quarters lly adjusted at I rates
1986 1987
1985 1986 19871
I i il v I m: m: w:
All industries 2 387.13 379.27 390.89 377.94 375.92 374.55 388.69 372.24 392.02 397.06 402.26
Manufacturing 153.48 142.73 145.91 144.03 141.68 139.21 146.01 139.38 146.90 148.45 148.90
Durable goods 73.27 69.08 70.86 68.01 68.33 69.31 70.68 69.72 73.06 71.84 68.81
Primary metals 3 175 7.15 8.50 7.81 6.96 6.55 7.30 7.82 8.61 8.77 8.79
Blast furnaces, steel works 412 3.35 4.44 3.88 291 3.15 3.44 4.13 4.54 4.64 4.45
Nonferrous me 1.88 1.92 2.09 1.86 2.02 1.73 2.08 111 197 2.15 2.54
Fabricated metals 3.57 401 3.90 413 4.04 3.88 3.98 4.05 3.93 381 3.83
Electrical hinery 15.47 14.09 15.62 12.81 14.83 13.85 14.86 14.71 15.96 16.55 15.28
Machinery, except electrical 15.98 13.62 13.07 14.31 13.06 13.42 13.71 12.98 13.55 13.33 12.41
Transportation i t 3 19.46 18.90 17.48 18.25 18.55 20.42 18.39 18.32 18.89 16.98 15.72
Motor vehicl 14.63 13.97 1270 13.28 13.57 15.95 13.05 13.65 13.93 12.28 10.92
Aircraft 3.45 3.81 3.65 3.82 3.90 3.40 4.09 3.55 3.7 3.59 3.69
Stone, clay, and glass 3.40 3.13 3.36 3.05 2.8 3.06 3.62 3.18 3.33 3.52 3.40
Other durables ¢ 7.62 8.18 893 7.67 812 812 8.82 8.66 8.80 8.88 9.38
Nondurable g 80.21 73.65 75.05 76.02 73.35 69.89 75.33 69.65 73.83 76.61 80.09
Food including beverag 10.33 10.56 11.30 9.68 10.45 10.76 11.34 10.94 10.42 11.62 12.23
Textiles. 197 1.67 1.96 1.50 1.78 1.51 1.87 1.87 2.01 1.92 2.03
Paper 8.59 8.76 848 8.67 9.02 8.68 8.69 8.03 8.48 8.54 8.88
Chemi 16.44 16.75 16.59 15.88 16.72 16.43 17.96 15.19 16.59 16.65 17.92
Petroleum 26.71 18.13 1729 22.98 17.43 14.75 17.36 15.03 17.34 18.27 1853
Rubber 3.86 3.92 3.54 4.43 4.05 3.84 3.36 3.28 3.51 3171 3.65
Other nondurables 5 12.50 13.86 15.89 12.88 13.90 13.92 1473 15.33 15.47 15.91 16.85
N facturing 2 233.65 236.54 244.99 233.90 234.24 235.34 242.68 232.87 245.12 248.60 253.36
Mining. 15.88 11.25 10.45 12.98 11.23 10.15 10.63 10.17 10.85 10.60 10.20
Transportation 18.02 18.75 19.40 18.22 18.28 19.03 19.48 1877 19.47 20.02 19.33
Railroad 7.08 6.63 6.06 6.22 6.77 7.31 6.25 5.29 6.32 6.84 5.79
Air 479 6.26 6.76 6.58 5.18 5.69 6.99 7.55 6.76 6.36 6.36
Other 6.15 5.86 6.58 5.42 5.74 6.03 6.24 5.93 6.39 6.82 718
Public utilities 48.81 46.44 45.64 47.03 46.55 45.90 46.27 43.44 45.94 46.80 46.37
ectric 36.11 33.93 3293 34.21 33.81 33.91 33.78 30.81 33.51 83.97 33.42
Gas and other 1270 12,51 12.71 12.82 12.74 11.99 12.49 12.63 12.4 12.82 12.94
Commercial and other 150.94 160.10 169.50 155.67 158.18 160.25 166.31 160.49 168.86 171.19 177.46
Wholesale and retail trade 50.76 55.36 52.55 54.98 56.04 57.85 56.15
Finance and insurance 39.44 43.63 4191 40.55 45.40 46.65 4518
Personal and busi services ¢ 28.69 28.18 2193 27.70 28.14 28.96 28.85
C ication 3204 39193 33.28 3495 30.67 3284 30.31
Addenda: *
Total nonfarm busil 8 431.94 427.03
Manufacturing 153.48 142.73 145.91 144.03 141.68 139.21 146.01 139.38 146.90 148.45 148.90
N facturing 278.46 284.30
Surveyed quarterly 233.65 236.54 244.99 233.90 234.24 235.34 242.68 232.87 245.12 248.60 253.36
Surveyed 1y ® 4481 4175
Billions of 1982 dollars; quarters 1y adjusted at 1 rates 10
All industries 2 386.32 374.16 384.59 374.18 372.73 368.54 381.20 365.89 385.22 390.93 396.31
Manufacturing 158.07 144.94 147.59 147.21 144.75 140.59 147.21 140.61 148.66 150.35 150.76
Durable goods 72.13 68.68 70.28 67.37 68.49 68.98 69.89 69.11 7247 71.26 68.26
Primary metals 3 751 6.92 7.53 6.78 6.35 7.03 754
Blast furnaces, steel works 4.00 3.256 3.75 2.84 3.06 3.32 3.99
Nonferrous metals 1.80 1.84 1.78 194 1.65 1.98 1.62
Fabricated metals 3.49 3.91 4.01 3.97 3.79 3.85 3.93
Electrical hinery 15.15 13.85 12.54 14.71 13.64 14.53 14.42
Machinery, except electrical 16.08 13.82 14.40 13.36 13.67 13.87 13.20
Transportation equipment 2 19.66 19.15 1841 18.94 20.64 18.59 18.53
Motor vehicl 14.46 13.83 13.08 13,53 15.83 12.87 13.48
Aircraft. 3.74 4.15 4.14 4.29 3.71 4.45 3.89
Stone, clay, and glass 3.32 3.01 2.95 270 2.95 3.46 3.05
Other durables ¢ 7.52 8.01 752 8.03 795 8.56 8.45
Nondurable g 85.34 76.26 77.32 79.84 76.27 71.61 77.32 71.49 76.19 79.10 82.50
Food including beverag 9.97 10.09 9.26 10.05 10.27 10.76 10.38
Textiles. 1.69 1.57 1.42 1.69 1.42 1.74 173
Paper 8.30 8.43 8.33 8.74 8.36 8.31 7.67
Chemical 16.45 16.68 15.80 16.77 16.36 17.79 15.07
Petroleum 32.89 22.10 28.17 21.32 17.79 21.11 18.52
Rubber 3.75 3.79 4.27 3.95 3.72 3.23 3.15
Other nondurables * 12.29 13.61 12.59 13.76 13.69 14.38 14.97
N facturing 2 228,25 229.22 236.99 226.97 227.98 227.96 233.98 225.28 236.56 240.58 245.55
Mini 1893 12.85 11.92 1519 12.81 11.38 12,02 11.60 12.34 12.10 1164
Transportation 16.88 17.37 17756 16.98 17.05 17.58 17.88 17.26 17.85 18.29 17.61
Public utilities 46.19 43.64 4248 44.24 43.95 43.09 43.27 40.56 42.81 43.53 43.05
cial and other 146.26 155.36 164.84 150.55 154.16 155.90 160.81 155.86 163.56 166.66 173.26
Wholesale and retail trade 48.10 5178 49.30 51.85 52.32 53.64 52.24
Finance and insurance 41.59 4725 4461 44,20 49.42 50.69 49.57
Personal and busi services & 27.66 27.02 26.81 26.76 26.97 27.54 27.46
C ication 2891 29.31 29.83 31.26 27.20 28.94 26.60
Addenda: 7
Total nonfarm busi 8 431.16 42242
Manufacturing 158.07 144.94 147.59 147.21 144.75 140.59 147.21 140.61 148.66 150.35 150.76
N facturing 273.09 217.48
Surveyed quarterly 228.25 229.22 236.99 226.97 227.98 227.96 233.98 225.28 236.56 240.58 245.55
Surveyed 1y © 44.84 48.26
1. Estimates are based on pl d capital exp es reported by business in April and May total nonfarm business, $296.74 billion for total nonmanufacturing, and $50.81 billion for non-
1987. The pl d ex ditures are adjusted for syst tic biases in reporting. The adjust t f: 1ly. The constant-dollar plans for 1987 were $432.51 bil-

procedures are described in the February 1985 SurvEY oF CURRENT BusinEss. Before bias adjust-
ment, current-dollar Slans for 1987 were $384.38 billion for “all industries,” $150.16 billion for
manufacturing, and $234.22 billion for nonmanufacturing industries surveyed quarterly.

2. Surveyed quarterly.

3. Includes industries not shown separately.

4. Consists of lumber, furniture, instr and mi

5. Consists of tobacco, apparel, printing-publishing, and leather.

6. Includes construction.

7. The latest estimates for the industries surveyed annually are based on data reported by busi-
ness in January through March 1987. The current-dollar plans for 1987 were $441.61 billion for

"

turing industries surveyed
lion for total nonfarm business, $287.34 billion for total nonmanufacturing, and $51.50 billion for
nonmanufacturing industries surveyed annually.

8. “All industries” plus the part of nonmanufacturing that is surveyed annually.

9. Consists of real estate; professional services; izations and social services;
and forestry, fisheries, and agricultural services.

10. Procedures for preparing constant-dollar estimates are described in the February 1985
SurvEY. To estimate real spending plans, BEA adjusts the survey results for assumed price
changes. Estimates for the fourth quarter and the year 1986 have been revised.

18
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Table 3.—New Plant and Equipment Expenditures by Business in Constant (1982) Dollars

[Percent change from preceding year]

Actual Planned
1987
1985 1986 * Oct.-Nov. | Jan-Mar. | Apr.-May
1986 1987 1987
survey survey survey
All industries * 8.7 -3.1 0.2 1.8 2.8
M facturing 10.1 —83 —26 g 1.8
Durable goods 10.5 -5.6 -5 1.3 23
Nondurable goods 9.7 106 —44 -9 14
N facturing ! 7.8 4 21 2.8 34
Mining -6.3 —3821 —129 —124 -1.3
Transportation 1.6 29 — -3 2.2
Public utilities 2.0 -55 ~53 -13 —26
Commercial and other 11.9 6.2 5.7 5.6 6.1

" Revised.
1. Surveyed quarterly.

for “all industries” is projected by
BEA to increase 0.3 percent in 1987,
following a 1.2-percent increase in
1986; the deflator increased 0.5 per-
cent in 1985.

The latest estimates indicate a
larger upward revision in planned
real spending than in planned cur-
rent-dollar spending because the
latest projected increase in the capital
goods price deflator for “all indus-
tries” is lower than the 1.2-percent in-
crease reported in April. (The four
quarters on which the latest projec-
tion is based now incorporate a de-
cline in the deflator in the first quar-
ter of 1987, rather than an increase in
the deflator in the first quarter of
1986.) If the previously projected de-
flator were used to adjust the latest
survey results, a 1.8-percent increase
in real spending would be indicated
for 1987.

Current-dollar spending in the first
quarter of 1987 declined 4.2 percent,
to an annual rate of $372.2 billion, fol-
lowing a 3.8-percent increase in the
fourth quarter of 1986; first-quarter
spending was 3.1 percent less than an-
ticipated in the previous survey.
Plans reported in the latest survey in-
dicate a 5.3-percent increase in the
second quarter of 1987, a 1.3-percent
increase in the third, and a 1.3-per-
cent increase in the fourth.

Real spending declined 4.0 percent
in the first quarter of 1987, following
a 3.4-percent increase in the fourth
quarter of 1986. Estimates indicate a
5.3-percent increase in the second
quarter of 1987, a 1.5-percent increase
in the third, and a 1.4-percent in-
crease in the fourth.

The decline in capital spending in
the first quarter of 1987 was some-

what sharper than the planned de-
cline reported in the previous survey
and may reflect effects of the Tax
Reform Act of 1986 (TRA) as well as
other factors influencing investment.
Because of the TRA, business may
have shifted expenditures from 1987
into the fourth quarter of 1986 in
order to qualify for depreciation in
1986. (Even so, fourth-quarter spend-
ing was lower than planned.) The
TRA also lowered corporate profits
after tax, which declined in the first
quarter, following three quarterly in-
creases, while corporate profits before
tax increased in the first quarter. A
related measure of corporate ability
to finance capital expenditures, corpo-
rate net cash flow, increased for the
third consecutive quarter. Other indi-
cators of future investment activity
were mixed in the first quarter. Inter-
est rates, as measured by Moody’s cor-
porate bond yield, registered their
11th consecutive quarterly decline.
Real final sales of GNP, excluding
transactions of the Commodity Credit
Corporation, were unchanged, follow-
ing 17 consecutive quarterly in-
creases; the manufacturing capacity
utilization rate increased for the third
consecutive quarter. Both new orders
of durable goods and new orders of
nondefense capital goods declined,
after increasing for two quarters,
while net new capital appropriations
increased, after declining for four
quarters.

Manufacturing Programs

In manufacturing, current-dollar
spending declined 4.5 percent in the

21

first quarter of 1987, to an annual
rate of $139.4 billion, following a 4.9-
percent increase in the fourth quarter
of 1986. Durable goods declined 1.4
percent in the first quarter of 1987,
and nondurables declined 7.5 percent.
Manufacturers plan a 5.4-percent in-
crease in the second quarter, a 1.1-
percent increase in the third, and a
0.3-percent increase in the fourth.

For the year 1987, manufacturers
plan to spend $145.9 billion, 2.2 per-
cent more than in 1986; in the previ-
ous survey, a planned increase of 1.5
percent was reported. Manufacturers’
spending declined 7.0 percent in 1986,
following a 10.6-percent increase in
1985.

Durable goods industries plan a 2.6-
percent increase for 1987. The largest
planned increase is in blast furnaces-
steel works. Increases are also
planned in electrical machinery,
“other durables,” nonferrous metals,
and stone-clay-glass. Declines are
planned in motor vehicles, machinery
(except electrical), aircraft, and fabri-
cated metals. Nondurable goods in-
dustries plan a 1.9-percent increase.
Planned increases in textiles, “other
nondurables,” and food-beverage more
than offset planned declines in
rubber, petroleum, paper, and chemi-
cals.

Real spending by manufacturers is
estimated to increase 1.8 percent in
1987—2.3 percent in durables and 1.4
percent in nondurables. In 1986, real
spending declined 8.3 percent—5.6
percent in durables and 10.6 percent
in nondurables.

Nonmanufacturing Programs

In nonmanufacturing, current-
dollar spending declined 4.0 percent
in the first quarter of 1987, to an
annual rate of $232.9 billion, follow-
ing a 3.1-percent increase in the
fourth quarter of 1986. Nonmanufac-
turing industries plan a 5.3-percent
increase in the second quarter, a 1.4-
percent increase in the third, and a
1.9-percent increase in the fourth.

For the year 1987, nonmanufactur-
ing industries plan to spend $245.0
billion, 3.6 percent more than in 1986;
in the previous survey, a planned in-
crease of 4.0 percent was reported.
Nonmanufacturing industries’ spend-
ing increased 1.2 percent in 1986, fol-
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lowing an 8.4-percent increase in
1985. For 1987, planned increases in
“other transportation,” air transpor-
tation, “commercial and other,” and
gas utilities more than offset planned

SURVEY OF CURRENT BUSINESS

declines in railroads, and
electric utilities.

Real spending by nonmanufactur-
ing industries is estimated to increase

3.4 percent in 1987; it increased 0.4

mining,

June 1987

percent in 1986. Estimated increases
in “commercial and other” and trans-
portation more than offset estimated
declines in mining and public utili-
ties.

New plant and equipment expenditures shown in the table below are based on the survey
conducted in January through March 1987 and include estimates, not published earlier, for
nonmanufacturing industries surveyed only annually. (Estimates from the January-March
survey for the manufacturing and nonmanufacturing industries surveyed quarterly were
published in the April 1987 Survey oF CURRENT Business.) For industries surveyed quarter-
ly, the estimates of planned spending for 1987 shown below differ from those shown in the
preceding article, which are based on the survey conducted in April and May 1987.

The nonmanufacturing industries surveyed only annually account for about 11 percent of
capital spending by total nonfarm business. Current-dollar spending for the annual-only in-
dustries increased 6.6 percent in 1986; spending for new plant increased 7.5 percent and
spending for new equipment increased 5.0 percent. Estimates based on the January-March
survey indicate a 6.4-percent increase in planned spending for 1987, somewhat stronger than
the increase planned by nonmanufacturing industries surveyed quarterly.

Billions of dollars Percent change from {| Billions of 1982 dollars | Percent change from
preceding year preceding year
1985 1986 | 19871 1985 | 1986 | 1987 1985 1986 | 19872 1985 | 1986 | 1987
Total nonfarm business .| 431.94 | 427.03 | 441.61 83| —-11 3.4 (| 431.16 | 422.58 | 43251 79 20 2.3
{ 154.35 | 150.02 32| -28 151.74 1 141.47 T4 —68|.
277.59 | 277.01 18| -2 27942 1 281.11 12.3 6.
Manufacturing 153.48 | 14273 | 144.88  10.6 | —7.0 15| 15807 | 14499 | 14517 | 10.1; —83 1
Plant 39.08 | 34.51 3.9 |-11.7 4216 | 34.99 12 [-17.0 [..
Equi t 114.40 | 108.22 130 | —54 11591 ; 110.00 138 | —56.1 1.
296.74 7.0 21 44 || 273.09 | 277.59 | 287.34 6.7 1.6
2.9 2 109.58 | 106.48 b5 —28 1.
102 34 163.51 | 171.11 112 4.6 L.
. . 245.93 8.4 1.2 4.0 || 22825 | 229.31 | 235.84 7.8 5
. . 46| —22 82511 7745 171 —-6.1|.
X . 10.7 33 145.75 | 151.86 11.5 4.2 |..
Surveyed annually 3. 4481 | 47.75| 5081 6 6.6 6.4 44.84 [ 4828 | 51.50 14 7.7
Plant. . 30.54 -2.0 7.5 27.08 ([ 29.08 -3.0 72 1.
Equi 17.22 53 5.0 17.76 | 19.25 9.0 8.4 [..

1. The planned expenditures are adjusted for systematic biases in reporting. The adjustment procedures are described in the

February 1985 SurvEy.

2. To estimate real spending pla'a.ns,‘ BEA adjusts the survey results for assumed price changes.

3. Consists of real estate; pr

agricultural services.

1 services; ship or

ons and social services; and forestry, fisheries, and



By JOAN E. BOLYARD

International Travel and Passenger Fares, 1986

THE U.S. travel and passenger fare
deficit fell 11 percent to $8.5 billion in
1986 after 4 consecutive years of in-
creases (table 1). Travel and passen-

ger fare payments of U.S. travelers

abroad were $24.5 billion, up only 3
percent. Receipts from foreign visitors
to the United States for travel and
passenger fares were up 12 percent to
$15.9 billion.

The year 1986 was an unusual one
for U.S. international travel. Several
terrorist incidents, including attacks
on U.S. civilian aircraft and U.S. mili-
tary personnel at the beginning of the
summer travel season, discouraged
travel to Europe and the Mediterra-
nean, as did an accident at a nuclear
power ‘plant in the Soviet Union. In
addition to concerns about safety, es-
pecially in Europe, U.S. travelers
were faced with a depreciated dollar,
resulting in increases in costs of for-
eign currencies ranging from 13 to 42
percent in European countries and
Japan (measured by the average ex-
change rates for 1985 and 1986). Con-
currently, the depreciation of the
dollar against many European curren-
cies and the Japanese yen was an in-
ducement to foreign travel in the
United States.

Payments of U.S. travelers for
travel abroad increased 7 percent to
$17.6 billion. Receipts from foreign
visitors for travel in the United
States increased 11 percent to $12.9
billion.

U.S. payments to foreign carriers
for transportation to and from the
United States decreased 6 percent to
$6.8 billion, largely due to a drop in
the number of U.S. travelers to
Europe. Forty-six percent of all U.S.
citizen departures were on foreign
carriers, up from 44 percent. For
Europe, the percentage increased to
50 percent from 47 percent. Receipts
of US. carriers from foreign visitors
for transportation to and from the
United States increased 21 percent to

Table 1.—International Travel and Passenger Fare Transactions
{Millions of dollars]

1982 1983 1984 19857 1986 »

Total travel and passenger fare payments

17,166 19,040 21,951 23,795 24,469

Travel: Payments of U.S. travelers in foreign countries (line 19)...
Passenger fares: U.S. payments to foreign carriers (line 20)
Total travel and p fare r

17,627
6,842

15,924

12,394 13,556 15,449 16,482
4,772 5,484 6,502 7,313

15,085 13,932 13,891 14,11

Travel: Receipts from foreign visitors in the United States (line 4) ...............
Passenger fares: Receipts of U.S. carriers for transportation of foreign

visitors to and from the United States (part of line 5) 1..............

"

Net travel and passenger fare pay

12,393
2,692
2,081

11,408 11,353 11,675
2,524 2,538 2,496
5,108 8,060 9,624

12,913
3,011
8,545

" Revised.
? Preliminary.

1. Excludes fares paid by foreigners to U.S. carriers for transportation between two foreign points.
Note.—References in parentheses are to lines in tables 1, 2, and 10 of the guarterly presentations of U.S. international

transactions in the March, June, September, and December issues

$3.0 billion. Thirty-nine percent of all
alien arrivals were on U.S. carriers,
up from 37 percent.

U.S. travel abroad

Overseas.—U.S. travel expenditures
overseas increased 2 percent to $10.5
billion, the net result of a large drop
in travel to Europe and a strong in-
crease to other areas, part of which

of the SURVEY oF CURRENT BUSINESS.

probably was substituted for Europe-
an travel (table 2, chart 2).

Travel expenditures in Europe de-
creased 9 percent to $5.3 billion. The
number of travelers to that area de-
creased 21 percent in response to
dollar depreciation and fears of ter-
rorism (table 3). Higher expenditures
resulting from dollar depreciation
against most European currencies

counts and part of the passenger fare accounts

States. These receipts are included, however,

Travel account receipts include expenditures

For 1986, estimates of expenditures of U.S.
1985 average expenditures adjusted for chang

continued.)

This article reviews expenditures of U.S. residents traveling abroad and expenditures of
foreign residents visiting the Untied States. These expenditures consist of the travel ac-

actions accounts. They do not cover U.S. carriers’ receipts for transporting foreign residents
between foreign points, because these receipts do not involve travel to and from the United

tables 1, 2, and 10 of the quarterly presentations of U.S. international transactions.

Travel account payments include expenditures in foreign countries by U.S. visitors for
food, lodging, entertainment, transportation purchased abroad, and other incidental ex-
penses. Shore expenditures of cruise passengers are included in travel payments. Excluded
are expenditures by U.S. military and other Government personnel stationed abroad, by
their dependents, and by U.S. citizens residing abroad. Payments to foreign transoceanic
carriers and shipboard expenditures are included in the passenger fare account.

ness, pleasure, or transit visas for services similar to those indicated for payments. Receipts
of U.S. transoceanic carriers from foreigners are included in the passenger fare account.

States and overseas countries) and exchange rates. These estimates will be revised to incor-
porate data from the survey of foreign visitors to the United States and U.S. travelers
abroad, conducted by the U.S. Travel and Tourism Administration (USTTA), when data
become available. (BEA’s surveys of travelers that provided data for earlier years were dis-

that appear in the U.S. international trans-

in the passenger fare account in line 5 of

in the United States by foreigners on busi-

travelers and foreign visitors are based on
es in consumer prices (in both the United

23
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Table 2.—Travel Payments of U.S. Travelers in
Foreign Countries, by Area

[Millions of dollars}

1982 | 1983 | 1984 |1985 | 1986 »

Total travel payments....[12,394 [13,556 [15,449 (16,482 17,627

2,694 | 3,242
3,531 | 3,879
2,048 2,215

10,257 |10,506

Canada

Europe and
Mediterranean !....

Caribbean and Central
America

South America.
Other areas.

5,857/ 5,815

1,830 | 2,077
365 407
2,205 2,707

 Revised.

? Preliminary.

1. Includes all European countries, Algeria, Cyprus, Egypt,
Iﬂael Lebanon, Libya, Malta, Morocco, Syria, Tunisia, and

rkey.

Nore.~—Includes shore expenditures of cruise travelers.

Table 3.—U.S. Travelers Overseas, by Area

[Thousands]
1982 | 1983 | 1984 |1985 r|1986 »
Total.....ovrcencrnccnniisnins 8,510 | 9,628 11,252 (12,309 {11,562
Europe and Mediterranean...| 4,144 | 4,780 5,760 6,457} 5,126

Caribbean and Central

AMETICa....icrrrnerncccarmainrinnd 2,637 2,989 3,313 3,497/ 3,800
.| 529| 535 557 553 616
.| 1,200 1,324 1,622 | 1,802 2,020

" Revised.
» Preliminary.
Note.—Excludes cruise travelers.

Source: U.S. Department of Commerce, Bureau of Economic
Analysis, based on data of U.S. Department of Justice, Immi-
gration and Naturalization Service.

partly offset the large drop in the
number of travelers. The increase
from 1985 to 1986 in the average
dollar cost of foreign -currencies
ranged from 13 percent for the Brit-
ish pound to 36 percent for the cur-
rencies of Germany, Switzerland,
Netherlands, and Austria.

Travel expenditures in the Caribbe-
an and Central America increased 13
percent to $2.1 billion. The number of
travelers to that area increased 9 per-
cent. The currencies of many Caribbe-
an countries are pegged to the dollar,
so travel expenditures were not af-
fected by currency changes.

Travel expenditures in South Amer-
ica were up 12 percent to $0.4 billion.
The number of travelers to that area
increased 11 percent. The dollar ap-
preciated against most currencies in
South America. In a few countries,
extremely high rates of inflation more
than offset dollar appreciation, in-
creasing costs for U.S. travelers.

Travel expenditures in ‘“Other
areas,” primarily the Far East, in-
creased 23 percent to $2.7 billion. The
number of travelers increased 12 per-
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NN CHART 2
Overseas Travelers

Millions

1984

1983

" 1982 1985

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

cent. The Japanese yen appreciated
against the U.S. dollar; the average
cost of a yen purchased by a US.
traveler increased 42 percent. Howev-
er, for several other countries in the
region—Australia, Korea, China
(Taiwan), and the Philippines—the
dollar appreciated in value.

Canada.—U.S. travel expenditures
in Canada increased 20 percent to
$3.2 billion. The increase in expendi-
tures was mostly due to an increase
in the number of travelers, up 12 per-
cent. The number of travelers staying
overnight or longer, who have higher
expenditures on average, increased 16
percent. The U.S. dollar appreciated
nearly 2 percent against the Canadi-
an dollar, and inflation in Canada
was moderate. Travel to Canada may
have been seen as a safe alternative
to European travel in 1986. The Van-
couver Expo was a major attraction
for tourists to Western Canada.

Mexico.—U.S. travel expenditures
in Mexico increased 10 percent to $3.9
billion. Travel expenditures in Mexi-
co’s border area increased 8 percent,
and expenditures in the interior in-
creased 12 percent. An earthquake in
Mexico in October 1985 and the boom
in U.S. travel to Europe that year
may have depressed U.S. travel to
Mexico in 1985, whereas in 1986,
travel to Mexico may have been
viewed as a substitute for European
travel. The average cost a U.S. travel-
er paid for the Mexican peso fell over
50 percent, but that decrease was
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Table 4.—U.S. Receipts From Foreign Visitors
in the United States, by Area

[Millions of dollars]
1982 | 1983 | 1984 [1985 {1986 »
Total U.S. travel
receipt: 12,393 (11,408 11,353 {11,675 [12,913
Canada 2,624 3,168 | 3,092 | 3,049| 3,185

.| 8,098
2,308

6,671
.| 2,476

1,951
1,457

6,289
2,157

1,905
1,519

6,356
2,229

2,013
1,595

6,613
2,263

1,897
1,513

7,831
2,924

Overseas...

Western Europe...

Caribbean and Central
erica

.| 525| 684| 604| 633| 702
41,269 1,001} 879| 921 1,113
2,401 2,357 | 2,644 | 2,796 | 8,092

South America..

Other areas......ccveeenecssvanns j

" Revised.
? Preliminary.

Table 5.—Foreign Visitors to the United States
from Overseas, by Area

{Thousands]

1982 | 1983 | 1984 | 1985 {1986 »

8,761
3,778

7,873
3,020 2,905 | 3,722
907| 1,218| 996| 1,014| 1,104

| 1278 | 1ioss| 71| 782 944
7| 2798 | 2580 | 2,779 | 2,837/ 3,090

7,627| 7,638 | 8,860

Euro 2,981

America

? Preliminary.
Note.—Data are not adjusted for multiple entries on a
single trip.

Source: U.S. Department of Commerce, Bureau of Economic
Analysis, based on data of U.S. Department of Justice, Immi-
gration and Naturalization Service.

more than offset by the Mexican in-
flation rate of 86 percent.

Foreign travel in the United States

Qverseas.—Receipts from overseas
visitors increased 18 percent to $7.8
billion (table 4). An 18-percent in-
crease in the number of overseas visi-
tors to the United States accounted
for most of the increase in receipts
(table 5). Dollar depreciation, which
discouraged U.S. travel overseas, en-
couraged foreign travel in the United
States.

The largest increase in travel re-
ceipts was attributable to visitors
from Western Europe; their spending
increased 29 percent to $2.9 billion.
The number of European visitors in-
creased 28 percent as the dollar de-
preciated against the currencies of
most major European countries after
several successive years of substantial
dollar appreciation that discouraged
European travel to the United States.

Travel receipts from other areas
showed double-digit increases. Re-
ceipts from the Caribbean and Cen-
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tral America increased 11 percent to

$0.7 billion; the number of visitors in- .

creased 9 percent. Receipts from
South America increased 21 percent
to $1.1 billion; the number of visitors
increased 21 percent. Receipts from
“Other areas,” primarily the Far
East, increased 11 percent to $3.1 bil-
lion. The number of visitors increased
9 percent. For visitors from dJapan,
the largest source of overseas visitors,
the average cost of a U.S. dollar fell
29 percent.
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Canada.—U.S. travel receipts from
Canada increased 4 percent to $3.2
billion after 2 years of declines. The
number of Canadian visitors in-
creased 2 percent. The 4-percent in-
crease in the number of visitors in
the winter quarters (first and fourth)
and the l-percent decrease in the
summer quarters (second and third)
indicated a shift toward winter vaca-
tions in the United States by Canadi-
ans.

25

Mexico.—U.S. travel receipts from
Mexico fell 6 percent to $1.9 billion.
Receipts in the U.S. border area were
down 5 percent to $1.5 billion. Re-
ceipts in the U.S. interior fell 8 per-
cent to $0.4 billion due to a drop in
the number of Mexican visitors to the
United States. The cost of U.S. travel,
in terms of the Mexican peso, in-
creased substantially from the previ-
ous year. The average cost of a U.S.
dollar increased to 637 pesos in 1986
from 311 pesos in 1985.



By BARBARA F. BRERETON

U.S. Multinational Companies: Operations in 1985

US. MULTINATIONAL companies

(MNC’s) turned in a sluggish perform-
ance in 1985. Worldwide sales of
MNC’s increased 2 percent, to $3,479
billion, and employment was virtually
unchanged, at 24.5 million persons.!
As measured by sales and employ-
ment, performance of U.S. parent
companies weakened in 1985, when
compared with their relatively strong
performance in 1984, and perform-
ance of foreign affiliates also weak-
ened, but less dramatically (table 1).
U.S. parents’ sales, which increased
5.5 percent in 1984, slowed to 2.9 per-

cent in 1985. Except for the effect

that the 1984 breakup of a major U.S.
telephone company had on the esti-
mates, the increase in 1984 sales
would have been over 7 percent, and
the slowdown to 2.9 percent would
have been sharper. If the effect of the
breakup of the telephone company is
also removed from estimates of em-
ployment, U.S. parents would have
had an increase in employment of
slightly less than 1 percent in 1984,
compared with a decrease of 0.2 per-
cent in 1985. (The breakup of the tele-
phone company is discussed later in
this article.)

Growth in foreign affiliates’ sales
and employment slowed in 1985. Af-
filiates’ sales increased 1.4 percent in
1984 and were flat in 1985, while em-
ployment increased 0.5 percent in
1984 and slowed to 0.1 percent.

Note.~The 1985 annual survey was conduct-
ed under the supervision of Patricia C. Walker,
Chief, Direct Investment Abroad Branch, Inter-
national Investment Division. David H. Galler
was project leader for the survey. Marie C. Gott
and Arnold Gilbert designed the computer pro-
grams for data retrieval and analysis.

1. Sales and total assets of MNC'’s are shown on an
aggregated basis, in which parent and affiliate data
have been added together. The resulting sums contain
duplication because of intercompany positions and
transactions between parents and affiliates, and
among affiliates of the same parent. Data needed to
derive consolidated sales and assets of MNC’s are not
available.
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In contrast to sales and employ-.
ment, total assets of U.S. MNC’s in-.

creased substantially in 1985—by 12
percent, to $4,292 billion. Much of the
increase reflected heightened activity
in securities markets—by U.S. par-
ents in finance (except banking) and
insurance—and increased consumer

lending—by the finance subsidiaries-

of U.S. automobile manufacturers.
The increase in MNC assets also re-
flected an increase in foreign affili-
ates’ assets, primarily due to the ef-
fects of currency translation resulting
from dollar depreciation.

Three factors affected the estimates
of MNC operations in 1985. First, the

Table 1.—Total Assets, Sales, and Employment
of Nonbank U.S. MNC’s, U.S. Parents, and
Foreign Affiliates, 1977 and 1982-85

MNC'’s
world- Parents | Affiliates
wide
Total assets
Millions of dollars:
1977 ooctrverrerevnsseimcnmesseninssans 2,033,418 1,548240| 490,178
1982 8,498,105 2,741,619 751,486
2,902,793 ) 750,823
3,060,031 759,994
3,453,875] 837,889
12.2 89
5.9 -1
54 1.2
129 10.2
Sales
1,412,293 647,969
2,348,388 935,780
2,377,488 | 886,314
2,508,779 898,558
2,581,114 898,032
Percent change:
1977-821 98 10.7 7.6
—.6 1.2 -53
44 5.5 14
21 2.9 0
26,081.31 18,884.6 7,196.7
25,344.8| 18,7046 6,640.2
24,7826 18,399.5 6,383.1
2454851 18,1309 6,417.5
24,500.3 | 18,074.7 6,425.6
Percent change:
1977-82 —.6 -2 —16
—22 -16 -39
-9 ~15 5
-2 -2 1

MNC Multinational company.
1. Compound annual rate.

pattern of economic growth worldwide
was reflected in the performance of
both U.S. parents and their foreign
affiliates. The strong performance of
U.S. parent companies in 1984 was
not repeated in 1985, as growth of
real GNP slowed from 6.4 percent in
1984 to 2.7 percent in 1985. By com-
parison, the relatively weak perform-
ance of foreign affiliates in 1984 con-
tinued in 1985, reflecting less pro-
nounced change in economic growth
in the OECD countries, which aver-
aged less than 3 percent in both
years.

Second, corporate restructuring in
the United States altered the survey
sample in both 1984 and 1985. The
transaction with the most dramatic
effect on the estimates was the 1984
breakup of a major U.S. telephone
company. The seven regional operat-
ing companies that were divested did
not have direct investment abroad in
1984, and, therefore, were removed
from the survey sample. As noted ear-
lier, their removal substantially re-
duced 1984 estimates of U.S. parents’
sales and employment; it had a simi-
lar effect on assets and most other
measures of parent operations in
1984. In 1985, two of the regional op-
erating companies acquired foreign
affiliates and, thus, reentered the
survey sample. Their reentry raised
1985 estimates, but by much less than
the divestitures lowered 1984 esti-
mates.

In addition, in 1985 as in 1984, a
number of large U.S. parent compa-
nies were acquired by or merged with
other U.S. companies, and some sub-
sequently sold off parts of their U.S.
or foreign operations. As a result, sev-
eral U.S. companies were reclassified
into different industries.2 Some do-

2. Industry codes are assigned to the U.S. parent
and to each of its foreign affiliates separately; a
parent or affiliate is first classified in the major indus-
try group that accounts for the largest percentage of
its sales, and then in the two- and three-digit industry
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mestic and foreign operations dropped
out of the survey sample, because
they were acquired by firms not in-
cluded in the survey. Certain acquisi-
tions also increased total assets of
U.S. parents, as the assets of the ac-

quired companies were revalued from .

book to market value.

In petroleum, for example, two
parent companies made very large ac-
quisitions in 1984. In order to raise
cash, pay down some of their debt,
and comply with Federal antitrust re-
quirements, the companies sold off
portions of their domestic operations
and some large foreign affiliates in
1985. The foreign affiliates were sold
to foreign companies, and some of the
domestic operations were sold to U.S.
companies not included in the survey.
As a result, these companies dropped
out of the survey sample, contributing
to the decline in sales and employ-
ment for both parents and affiliates.

In manufacturing, a number of U.S.
companies that merged with or were
acquired by other U.S. parents were
reclassified into different industries.
This reclassification affected the esti-
mates of sales and employment in
food and kindred products manufac-

turing; transportation equipment
manufacturing; and “other manufac-
turing.”

A third factor that affected esti-
mates of MNC operations in 1985 was
depreciation of the dollar. At the end
of 1985, the dollar was 20 to 25 per-
cent lower than at the end of 1984
against most major Western Europe-
an currencies and the Japanese yen.
As a result, when translated into U.S.
dollars, the assets of foreign affiliates
denominated in these currencies were
higher in 1985 than in 1984.3 In addi-

codes in which its sales were largest. For further dis-
cussion of industry classification procedures, see U.S.
Direct Investment Abroad: 1982 Benchmark Survey
Data, pages 9-10.

3. In 1985, many foreign affiliates reported higher
assets and liabilities, but lower revenue, expenses, and
net income, compared with 1984, due to currency
translation. These divergent effects occurred because,
in accordance with Statement Number 52 of the Fi-
nancial Accounting Standards Board (FASB-52), bal-
ance sheet items are translated using the actual ex-
change rates at the end of the year, while income
statement items are translated using a weighted aver-
age of exchange rates for the year. The dollar, which
had appreciated against major Western European cur-
rencies and the yen in 1984, began to depreciate in the
second quarter of 1985 and, in late September, fell
more sharply. As a result, the end-of-year rates for the
dollar against major foreign currencies were substan-
tially lower, but the weighted average annual rates
were slightly higher, than the corresponding rates in
1984. Thus, in 1985, balance sheet items were translat-
ed into substantially higher dollar values, and income
statement items into slightly lower dollar values, than
in 1984.
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These estimates are from the 1985 annual sample survey of U.S. direct -investment
abroad, which collected key items on the operations of nonbank U.S. parent companies and
their nonbank foreign affiliates (banks were excluded from thg survey).

U.S. direct investment abroad exists when one U.S. person (U.S. parent) has a direct or
indilrect ownership interest of 10 percent or more in a foreign business enterprise (foreign
affiliate).

The annual survey focuses on the operations of U.S. parents and their affiliates, and
covers parents’ and affiliates’ transactions and positions with all parties, not just with each
other. In contrast, current data published by BEA on the U.S. direct investment position
abroad and related capital and income flows focus on positions and transactions between
U.S. parents and their foreign affiliates.

For a more detailed description of the differences between the two sets of data, see the
methodology section in U.S. Direct Investment Abroad: 1982 Benchmark Survey Data, which
may be obtained from the Superintendent of Documents, U.S. Government Printing Office,
Washington, DC 20402; price $18.00; stock number 003-010-00161-5.

The most recent data on the U.S. direct investment position abroad, and on the related
capital and income flows, may be found in “The International Investment Position of the
United States in 1986” and “U.S. International Transactions, First Quarter 1987,” respec-
tively, in this issue of the SURVEY.

Additional detail from the 1985 annual survey of U.S. direct investment abroad, including
estimates of foreign affiliates’ balance sheets, income statements, and external financial po-

sition, and of U.S. parents’ and foreign affiliates’ sales and merchandise trade, is available

in US. Direct Investment Abroad: Operations of U.S. Parent Companies and Their Foreign
Affiliates, Preliminary 1985 Estimates (Accession No. BEA IID 87-104). Revised estimates
for 1983 (Accession No. BEA IID 86-108) and 1984 (Accession No. BEA IID 87-108) are avail-
able in separate publications. These publications, which cost $5.00 apiece, may be obtained
from Economic and Statistical Analysis/BEA, U.S. Department of Commerce, Citizens and
Southern National Bank, 222 Mitchell Street, P.O. Box 100606, Atlanta, GA 30384. When
ordering, please specify title, year, accession number, and number of copies desired, and en-
close a check or money order made payable to “Economic and Statistical Analysis/BEA.”
Allow 3 weeks for delivery.

These estimates are also available on microcomputer diskette at $30 (4 diskettes) for each
year. The accession numbers for the diskettes are as follows: Preliminary 1985 Estimates,
BEA IID 87-410; Revised 1984 Estimates, BEA IID 87-409; and Revised 1983 Estimates, BEA
IID 86-403. Please order from the address above.

Estimates are also available on magnetic tape, and BEA can prepare additional tabula-
tions or perform regressions or other statistical analyses of the data at cost, within the
limits of available resources and subject to the legal requirements to avoid disclosure of data
of individual companies. Requests should be directed to Office of the Chief, International
Investment Division (BE-50), Bureau of Economic Analysis, U.S. Department of Commerce,

Washington, DC 20230.

tion, because U.S. parents’ assets in-
clude the value of their investment in
foreign affiliates, the increase -in af-
filiates’ assets also raised the value of
parents’ assets. ’

The remainder of this article will
briefly discuss the changes between
1984 and 1985 in assets, sales, and
merchandise trade and then will focus

'on changes in employment.

Assets

As mentioned previously, assets of
U.S. MNC’s worldwide increased 12
percent in 1985 primarily due to
heightened activity by U.S. parents in
finance and insurance, increased con-
sumer lending by the finance subsidi-
aries of U.S. automobile manufactur-

These currency translation rules do not apply to af-
filiates operating in economic environments with high
rates of inflation. FASB-52 requires that such compa-
nies use an historical rate—the rate at the time of the
acquisition—to translate certain fixed assets (such as
property, plant and equipment) and current exchange
rates to translate other balance sheet and income
statement items. The effect of currency translation on
these affiliates is, therefore, more difficult to deter-
mine.

ers, and the effect of dollar deprecia-
tion on assets of foreign affiliates.

For U.S. parents, assets increased
13 percent, to $3,454 billion. Over one-
third of the increase was by compa-
nies in finance (except banking) and
insurance, reflecting increased par-
ticipation by brokers, dealers, and in-
surance companies in the U.S. Gov-
ernment securities market and in
bullish stock and corporate bond mar-
kets. The liabilities of brokers and
dealers increased comparably, as
these companies borrowed to finance
their purchases of securities.

Assets of U.S. parents in transpor-
tation equipment manufacturing in-
creased, by 35 percent, to $324 billion.
The major portion of this increase
was due to record growth of automo-
tive financing by the finance subsidi-
aries of the three major U.S. automo-
bile manufacturers. A large portion of
this growth was associated with spe-
cial-rate financing programs offered
by manufacturers as sales incentives.
This activity resulted in increased
assets, mainly receivables from bor-
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rowers. In addition, an automobile
manufacturer acquired a large sav-
ings and loan holding company at the
end of the year, increasing both assets
and liabilities.

Assets of foreign affiliates were up
10 percent, to $838 billion. This in-
crease was larger than that in either
of the previous 2 years or than the av-
erage annual increase since 1977. It
was more than accounted for by the
effects of currency translation men-
tioned earlier.

Excluding translation adjustments,
foreign affiliate assets declined, pri-
marily due to the sale of a large pe-
troleum operation in Canada. The
sale was prompted by the U.S. parent
company’s need to raise cash and pay

down part of the debt incurred in a

major acquisition in 1984. Largely as
a result of this transaction, assets of
petroleum affiliates in Canada fell
$4.0 billion, to $25.9 billion.

In manufacturing, assets increased
due to larger capital spending by af-
filiates in nonelectrical machinery,
primarily computers, and in transpor-
tation equipment. In nonelectrical
machinery, German, French, British,
and Japanese affiliates of a major
U.S. computer manufacturer in-
creased their capital expenditures. In
addition, an Italian computer manu-
facturer in which a U.S. telecommuni-
cations firm had bought a minority
interest in 1984 had a substantial in-
crease in assets. In transportation
equipment, the increase in capital ex-
penditures reflected retooling and up-
grading of plant and equipment by af-
filiates in Germany, France, the
United Kingdom, and Canada.

Assets of affiliates
(except banking), insurance, and real
estate, also increased, primarily in
Canada, the United Kingdom, and
Switzerland. The increases reflected
the heightened activities of invest-
ment banks in these countries in re-
sponse to rising stock and bond mar-
kets and an increase in new issues of
corporate securities. In addition, three
insurance affiliates were established
in Japan; largely as a result of this
development, the assets of Japanese
affiliates in finance (except banking),
insurance, and real estate doubled.

Sales

The increase in worldwide sales by
U.S. MNC'’s was more than accounted
for by U.S. parent companies. Sales
by parents were up 3 percent, to

in finance
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Sales data from the annual surveys
can also be disaggregated into sales of
goods and sales of services. This data can
be used to create time series by linking it
to similar data in the 1982 benchmark.
Such an analysis was done to compare
growth from 1982 to 1984 between goods-
producing activities and services-produc-
ing activities of U.S. MNC’s, and is de-
scribed in “U.S. Sales of Services to For-
eigners,” in the January 1987 issue of
the SURVEY OF CURRENT BUSINESS.

Additional detail on the sales of goods
and services for U.S. parents and for ma-
jority-owned foreign affiliates is available
in the publications of 1984 revised esti-
mates and 1985 preliminary estimates of
U.S. direct investment abroad. See the
box on the previous page for information
on how to order these publications.

$2,581 billion. Increases in sales by
parent companies in manufacturing;
finance (except banking), insurance,
and real estate; and ‘“other indus-
tries” more than offset a decline in
petroleum. Sales in petroleum fell $19
billion, to $441 billion, primarily due
to the corporate restructuring in the
domestic petroleum industry men-
tioned earlier.

Table 2.—U.S. Merchandise Exports and Im-
ports Associated With Nonbank U.S. MNC’s,
1984 and 1985

[Millions of dollars)

1984 1985

MNC-associated U.S. exports, total
Shipped to affiliates, as reported on
affiliates’ forms
To majority-owned foreign affiliates....

By U.S. parent
By unaffiliated U.S. per
To other affiliates !
Shipped to unaffiliated foreigners by

U.g. parents

169,237 | 171,481

69,441
66,329
57,514
8815
3112
102,040
155,039

70,103

66,343
63,607
52,726
10,881

2,136

102,894

MNC-associated U.S. imports, total...........,
Shipped by affiliates, as reported on
affiliates’ forms

145,916

By majority-owned foreign affiliates... 57,549 62,267

To U.S. parents.........ccoueuveurenn -4 49,316 51,830

To unaffiliated U.S. persons.. 8,233 10,437

By other affiliates ! 5,425 7,336
Shij by unaffiliated foreigners to

S, PATENLS ... cvverecrercrorrenseneseserssonssssessnad] 82,941 84,936

Addenda:
U.S. exports shipped by U.S. parents
to all affiliates, as reported on
parents’ fOrms 2.........ecovmreecrvsnessnisrensaes 56,706
U.S. imports shipped to U.S. parents
by all affiliates, as rted on
parents’ forms 3....

61,822

54,297

MNC Multinational company.

1. In the annual survey, U.S. exports shipped to minority-
owned foreign affiliates were not disa%gregated by affiliation
of shipper, and U.S. imports shipped by minority-owned for-
eign affiliates were not disaggregated by affiliation of person
to whom the goods were shipped.

2. Includes exports shipped by U.S. parents to all foreign
affiliates—whether bank or nonbank, majority- or minority-
owned, regardless of size—as reported on the U.S. parents’
report forms. Such exports may differ from exports shipped by
m:nts to affiliates, as reported on the affiliates” forms,

use of differences in timing and valuation and the inclu-
sion of data for affiliates covered on the ?arents' forms but
exempt from being reported on the affiliates’ forms.

3. Includes imports shipped to U.S. parents by all foreign
affiliates—whether bank or nonbank, majority- or minority-
owned, regardless of size—as reported on the U.S. parents’
report forms. Such imports may differ from imports shipped by
affiliates to parents, as reported on the affiliates’ forms,
because of differences in timing and valuation and the inclu-
sion of data for affiliates covered on the parents’ forms but
exempt from being reported on affiliates’ forms.

June 1987

For parents in manufacturing, sales
increased slightly, to $1,245 billion;
this increase was more than account-
ed for by strong growth in transporta-
tion equipment. Sales in this industry
increased 22 percent, to $317 billion.
In contrast, sales declined for parents
in fabricated metals, nonelectrical
machinery, and electric and electronic
equipment. In finance (except bank-
ing), insurance, and real estate, sales
increased 10 percent, to $256 billion,
largely reflecting the higher revenues
of securities dealers. In services, sales
increased 14 percent, to $66 billion,
reflecting a U.S. parent’s reclassifica-
tion.into services from nonelectrical
machinery and increased sales in
management consulting, data process-
ing, and health services.

For foreign affiliates, sales were vir-
tually unchanged, at $898 billion. In
petroleum, sales declined largely due
to the sale of the Canadian affiliate
mentioned earlier and also to the sale
of two affiliates in the Caribbean. In
addition, petroleum affiliates in
Japan, the Middle East, ‘“other
Africa,” and “other Asia and Pacific”
had declines in sales, reflecting the
weakness in world petroleum mar-
kets. In manufacturing, sales in-
creased $12 billion; computer manu-
facturers in Western Europe and
Japan had stronger sales than in
1984, as did transportation affiliates
in West Germany, France, and
Mezxico.

U.S. merchandise trade

U.S. exports associated with U.S.
MNC’s increased just over 1 percent
in 1985, to $171 billion, compared
with a 10-percent increase in 1984
(table 2). U.S. imports associated with
US. MNC’s also increased more
slowly—up 6 percent, to $155 billion,
compared with 11 percent. Exports
again exceeded imports in 1985, but
only by $16 billion, compared with
$23 billion in 1984.

The largest share of both exports
and imports continued to be between
U.S. parent companies and unaffili-
ated foreigners, rather than between
parents and their affiliates. However,
trade between parents and unaffili-
ated foreigners remained virtually
constant in 1985, but trade between
parents and affiliates increased. U.S.
parents’ exports to affiliates increased
5 percent, and imports from affiliates
increased 11 percent.
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Table 3.—Employment of Nonbank U.S. MNC’s, U.S. Parents, and Foreign Affiliates by Industry of U.S. Parent, 1983-85
Number of employees (thousands) Percent change Aff;;i:;tes
MNC’s worldwide Parents Affiliates MNC’s Parents Affiliates percent-
worldwide age of
MNC's
. world-
1983 1984 1985 1983 1984 1985 1983 1984 1985 1984 | 1985 1984 | 1985 | 1984 | 1985 wide
1985
All industries 24,782.6 [24,548.5 | 24,500.3 | 18,399.5 | 18,130.9 | 18,074.7 | 6,383.1 | 6,417.5| 6,425.6| -09( —02| -—-15| —03 0.5 0.1 26
Petroleum 1,595.8| 1,498.7| 1,428.1| 1,129.6] 1,061.5| 1,009.7| 466.1| 432.1| 4184) —64| —44| —-60| -49| 73] 382 29
Manufacturing. 15,014.0 {15,349.8 {15,184.5 110,403.1 | 10,660.4 {10,477.6 |- 4,610.8 ] 4,689.4| 4,706.9 22 ~l1 25| —-11 1.7 4 31
Food and kindred products 1,476.6 | 1,492.0| 1,631.5| 986.7| 1,003.5| 1,096.6] 489.9( 4884 5349 1.0 94 1.7 93| -3 9.5 33
Chemicals and allied products ... eercrmecrecermceinnes 2,104.7| 2,048.2| 1,943.11 i,368.3| 1,328.6| 1,239.0| 7364 719.6] 7T041| -27 51| -29f —-67{ —-23| -22 36
Primary and fabricated metals 1,1789( 1,114.11 1,0486! 8580! 8257 '7589| 3208 2884 2898} 55| —59| -38! -81;-101 5 28
Machinery, except electrical 2,036.5| 2,225.9| 2,082.7( 1,446.1( 1,566.01 1,412.91 590.4| 659.9| 669.9 93| —64 83| -98| 118 15 32
Electric and electronic equi 2,209.71 2,253.8| 2,109.3| 1,651.3| 1,689.1| 1,566.7| 558.4| 564. 5425 20| —64 23| -72 11{ -39 26
Transportation equig 2731.6( 292747 32770} 17351 1,908 ,186.41  996.5| 1,0186( 1,090.6 72 19| 100{ 145 2.2 7.1 33
Other facturing 3,276.0| 3,288.5| 3,092.3 | 2,357.6| 2; 2,217.2( 91841 9498 8751 4| —60f -8 -52 34f -79 28
Wholesale trade 4932| 4555 4825| 38789| 3727 3551 1143 82.8 7740 79| —50) —-16| —47| -276] —65 18
Finance (except banking), insurance, and real estate........... 1,404.2 | 1,393.6| 1,288.3| 1,003.8 992.2 904.6 400.4 401.4 383.7 -8 —-76| —-12| -~-88 3 —44 30
Services 1,164.4 | 1,1924| 1,3284| 1,035.5| 1,060.3( 1,177.0( 129.0| 1321 1514 24| 114 241 110 24| 146 1
Other industries 51111 4,663.6| 4,838.5| 44486 83,9838 4,150.7) 6625 679.7| 687.8| —88 38| —104 42 26 1.2 14

MNC Multinational company.

Over one-half of the increase in
U.S. exports between parents and af-
filiates was accounted for by U.S. par-
ents in transportation equipment
manufacturing and their affiliates in
Canada and Mexico. This large share
reflects the high degree of integration
in the North American automobile in-
dustry. Affiliates in transportation
equipment also accounted for almost
one-half of all imports to U.S. parents
from affiliates; the imports were pri-
marily from Canada, and, to a lesser
extent, from Mexico, West Germany,
and Japan.

Sluggish demand in the United
States for electrical machinery and
electronic components led to a decline
in trade with affiliates in the East
Asian newly industrialized countries.
This slump affected both U.S. exports
to and imports from these countries,
because many affiliates import parts
from the United States, assemble
them, and reexport them to the U.S.
market. U.S. exports to affiliates
manufacturing electrical machinery
in “other Asia and Pacific” fell $0.3
billion, or 11 percent, and U.S. im-
ports from these affiliates fell $0.3 bil-
lion, or 7 percent.

Employment

Employment, the focus of the re-
mainder of this article, is not directly
influenced by price and exchange rate
movements, nor is it affected—as are
assets and sales—by possible duplica-
tion because of intercompany posi-
tions and transactions among parent
companies and affiliates. It should be
recognized, however, that employ-

ment is an imperfect indicator of
overall performance, because that
performance can be affected not only
by the number of employees, but also
by the level of output per employee
and by other factors.

Employment was virtually un-
changed in 1985, both for U.S. parents
and their foreign affiliates (table 3).
U.S. parent companies employed 18.0
million workers; declines in petrole-
um, manufacturing, wholesale trade,
and finance (except banking), insur-
ance, and real estate were offset by
increases in services and ‘“other in-
dustries” (tables 4 and 5). To a large
extent, the changes in employment
for U.S. parents reflected the reclassi-
fication of certain companies into dif-
ferent industries after mergers or ac-
quisitions. In manufacturing, for in-
stance, only two industries—food and
transportation equipment—showed
any substantial increase in employ-
ment; in both cases, the increases re-
sulted from a change in industry clas-
sification. When a major snack food
company merged with a tobacco man-
ufacturer (in “other manufacturing’’),
the new company was classified in
food manufacturing. As a result, total
employment in that industry in-
creased 9 percent, to 1.1 million em-
ployees. Similarly, when an automo-

bile manufacturer acquired a compa-

ny manufacturing electrical machin-
ery, employment in electrical machin-
ery declined and employment in
transportation equipment increased.
Employment of foreign affiliates re-
mained at 6.4 million workers. When
classified by the industry of U.S.
parent, as in table 3, employment of

affiliates in petroleum declined 3 per-
cent and that of affiliates in services
increased 15 percent. In manufactur-
ing, employment was unchanged, at
4.7 million workers; declines in
chemicals, electrical machinery, and
“other manufacturing” were offset by
increases in transportation equip-
ment, food, and nonelectrical machin-
ery.

When affiliates are classified by
their own industry, rather than by
the industry of their U.S. parent, they
tend to be more highly concentrated
in wholesale trade, services, and
“other industries” (which includes
mining and retail trade) and less con-
centrated in manufacturing, petrole-
um, and finance (except banking), in-
surance, and real estate (table 6). This
pattern occurs because U.S. parent
companies in manufacturing and pe-
troleum often own affiliates overseas
that market, distribute, and service
their products or that provide raw
materials for their operations.

By industry of affiliate, employ-
ment in petroleum fell 7 percent. The
weakness in world petroleum markets

Table 6.—Distribution of Employment of Non-
bank Foreign Affiliates, by Industry of U.S.
Parent and by Industry of Affiliate, 1985

{Percent]
. By By
industry of | industry of
parent affiliate
All industries.......corerneerseennes 100.0 100.0
Petroleum 6.5 5.2
Manufacturing ........cvenmesnecernnssionnrsnnns 73.3 67.8
Wholesale trade 1.2 12
Finance pt banking), i
and real estate 6.0 22
Servi 2.4 4.8
Other industries. 10.7 128
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Table 4.—Selected Data for Nonbank U.S. Parents, by Industry of U.S. Parent, 1984

Millions of dollars
Sales Expen;ii- Ermol Numlber of
’ tures for mployee | employees
Total . Total Owners . Net property, | compen- | (thousands)
assets liabilities equity Total Goods Services Income | plant, and sation
equipment
All industries 3,060,031 | 2,072,501 987,531 | 2,508,779 | 1,963,557 545,221 117,022 168,692 533,666 18,130.9
Petrol 509,943 | 316,380 | 193,563 | 459,740 | 432,659 | 27,082 | 20,890 4721 | 10617 | 10615
Oil and gas extraction 25,660 14,773 10,887 10,569 5,166 5,408 146 3,061 3,565 94.3
Crude petroleum extrachon (no refining) and natural gas..........c.ccrend 12,291 8,328 8,963 3,512 3,104 409 212 1,857 536 13.1
Oil and gas field servi 13,369 6,446 6,924 7,056 2,062 4,994 —66 1,203 3,029 81.2
Petroleum and coal product 342,255 192,224 150,030 332,638 326,064 6,574 18,215 35,415 28,304 7334
Integrated petroleum refining and extraction 340,154 190,546 149,609 328,356 321,834 6,522 18,372 85,332 27,919 7227
Petroleum refining without extraction ®) ®) ®) ®) ® ® D Dy ®) (]
Petroleum and coal products, nec (®) ®) () ® D ) ® () ®) (°)
Petroleum wholesale trade 137,987 107,178 30,810 113,169 101,165 12,008 2,404 6,064 8,341 223.6
Other 4,041 2,205 1,836 3,365 263 8,102 125 181 407 10.3
Manufacturing 1,153,688 | 637,878 | 515811 | 1,207,297 | 1,123,061 84,237 | 66363 73,362 | 341,376 | 10,6604
Food and kindred products 94,210 49,781 44,429 142,109 136,905 5,204 6,572 5,659 23,689 1,003.5
Grain mill and bakery product: 17,251 8,598 8,653 26,788 26,521 267 1,557 1,242 4,504 199.2
Beverages 21,668 10,832 10,837 19,682 17,464 2,218 1,267 1,152 3,804 125.0
Other 55,291 30,351 24,940 95,639 92,920 2,719 3,748 ,264 15,381 679.3
Chemicals and allied product: 183,289 84,408 98,881 181,137 176,836 4,301 12,269 12,890 43,189 1,328.6
Industrial and syntheti 95,006 47,247 47,759 91,839 89,442 2,397 5,255 7,459 21,576 608.8
Drugs. 42,355 15,582 26,773 85,378 34,889 490 4,289 2,338 9,513 2927
Soap, cleaners, and tmlet goods 23,818 10,690 13,128 29,066 28,629 437 1,701 1,575 6,222 195.5
Agricultural ch 8,348 4,496 3,353 8,217 ®) ®) 311 ®) ®) ®)
Other 18,762 6,395 7,367 16,636 ®) ®) 718 ®) ® ®)
Primary and fabricated metals 112,008 73,536 38,472 100,358 92,511 7,846 470 4,492 27,213 825.7
Primary metal industries 73,276 49,504 28,772 63,967 60,598 3,368 —995 2,917 17,452 467.7
Ferrous 41,854 30,934 10,920 34,469 32,285 2,184 -734 1,212 10,578 281.0
Nonferrous 31,422 18,569 12,852 29,497 28,313 1,184 -261 1,705 6,874 186.7
_Fabricated metal product: 38,732 24,033 14,700 36,391 31,913 4,478 1,466 1,576 9,761 358.0
Machmery, except electrical . 159,837 74,224 85,613 144,547 125,641 18,905 9,951 9,713 51,480 1,566.0
Farm and garden hi 8,804 5,789 3,015 7,887 7,433 454 —88 154 2,447 66.2
Construction, mlmng, and matenals handling machinery.......ccooccocveccrunes| 21,309 11,759 9,551 19,705 18,456 1,250 —630 665 6,347 180.1
Office and puting 88,981 35,925 53,056 12,274 51,7147 14,527 8,634 6,749 27,788 760.0
Other. 40,744 20,752 19,992 44,681 42,006 2,675 2,035 2,144 14898 559.7
Electric and electronic i 't 149,186 87,176 62,010 150,415 132,173 18,241 8,963 11,733 53,741 1,689.1
7,656 3,831 3,825 11,505 (P} ® 374 323 2,802 106.7
Radw, television, and ication equip t 45,875 217,260 18,615 56,659 48,074 8,585 3,240 5,453 21,615 669.0
Electronic p and ies 26,218 11,867 14,351 28,453 ® ® 1,652 2,408 9,072 330.1
Other. 69,437 14,218 25,219 53,798 @) ®) 3,697 3,548 20,253 583.4
Transportaglon i t 239,408 164,896 74,512 258,203 240,500 17,703 15,196 13,502 78,354 1,908.8
Motor and t 179,496 129,682 49,814 170,053 157,657 12,396 11,289 9,399 44,871 963.6
Other 59,912 85,214 24,698 88,150 82, 5,307 3,907 4,103 33,482 945.2
Other facturing 215,750 103,856 111,894 230,530 218,494 12,036 12,941 15,372 63,709 2,338.6
Tobacco factures 31,901 14,991 16,910 23,650 (®) @ 2,635 1,157 4,249 172.0
Textile products and apparel 16,943 1,938 9,005 26,381 26,297 84 922 1,002 7,278 430.7
Lumber, wood, furniture, and fixtures 20,536 11,367 9,169 22,400 ®) ®) 726 1,718 5,029 1712
Paper and alhed products 33,013 15,721 17,292 34,083 33,752 330 1,656 3,639 8,383 259.1
Printing and publishing. 22,275 10,889 11,386 26,936 22,951 3,985 2,086 1,732 6,853 284.0
Rubber products . 15,160 ,954 8,207 20,883 19,963 920 722 1,214 6,845 208.1
tics produc 2,658 1,183 1,474 4,105 (®) () 231 245 1,064 46.0
Glass product 7,682 3,842 3,839 8,968 8,607 361 332 533 3,438 106.3
Stone, clay, and other nonmetallic mineral products ............cooeveeeervercrreeneeed 13,933 6,593 7,340 14,081 13,891 190 593 733 3,733 1181
Instruments and related products 43,024 19,477 23,547 37,618 33,652 3,966 2,612 2,976 13,347 396.0
Other 8,625 4,901 A 11,425 10, 427 425 426 3,491 140.9
Wholesale trade 52,469 33,939 18,530 173,321 170,851 24711 2,555 2,083 8,219 372.7
Durable goods 31,230 19,939 11,291 88,870 817,593 1,277 1,847 1,193 4,415 1787
Nondurable goods. 21,239 14,000 7,240 84,451 83,257 1,193 708 890 3,804 199.0
Finance (except banking), insurance, and real estate 870,721 780,786 89,935 233,985 12,195 221,790 8,190 5,589 30,473 992.2
Finance, except banking 216,047 203,359 12,688 29,518 198 29,320 1,700 (®) 8,053 163.6
Insurance 651,645 575,997 75,648 204,207 11,974 192,233 6,252 4,423 22,371 825.7
Real estate . 1,985 1,164 821 258 20 238 33 ®) 48 2.8
Holding 1,044 267 M 2 2 0 206 1 1 *)
Services 66,898 42,016 24,882 57,674 8,689 48,984 2,177 7877 20,990 1,060.3
Hobels and other lodging places. 6,471 4,351 2,119 6,018 ®) ®) 290 1,139 2,370 187.9
services 19,239 12,002 7,237 17,608 2,763 14,845 807 1,651 1,230 321.6
Advemsmg 4,895 3,183 1,762 4754 769 3,985 221 122 2,082 60.0
Management, consulting, and public relations servi 2,157 1,652 506 1,805 ®) () 49 38 679 19.0
Equipment rental (ex. automotive and P s) 3,674 2,616 1,058 1,147 112 1,085 116 284 122 4.8
C ter and data pr g services, 3,477 2,147 1,330 3,072 52 3,020 63 853 1,207 43.8
Other 5,036 2,454 2,582 6,830 ®) ® 358 354 3,141 194.0
Motion pictures, mcludmg television tape and film 7,825 5,074 2,251 5,627 ®) (®) —525 206 1,162 53.6
Ei ing, archits al, and surveying servi 6,166 2,839 3,327 3,509 871 2,637 —248 ®) 1,414 554
Health services 13,581 8,665 4,916 12,285 447 11,838 845 2,005 4,305 2444
Other services 14,116 9,084 5,032 12,627 690 11,937 1,008 ) 4,509 197.4
Other industries 406,312 261,502 144,810 376,762 216,103 160,658 16,847 35,060 91,991 3,983.8
Agriculture, forestry, and fishing 2,934 1,504 1,429 2,788 ® @) 47 146 582 25,1
Mining........... 8,049 3,561 4,488 4,159 ® ®) -119 47 971 40.4
Metal ing.... 3,590 1,289 2,301 1,850 ® ® -200 ®) 499 15.2
N tallic minerals 4,458 2,272 2,187 2,310 @) (W] 81 ®) 472 25.2
Construction 13,434 9,364 4,070 23,914 20,287 3,627 296 860 7,011 201.3
Transportation, communication, and public utilities ..........ccceeecerrrecrrrrverrrrrrnnne 251,739 154,292 97,446 167,213 25,551 141,662 11,121 26,701 49,509 1,419.2
Retail trade 130,158 92,781 31,377 178,688 163,938 14,750 5,502 6,605 33,918 2,297.9

P Suppressed to avoid disclosure of data of 1nd1v1dual companies.
* Less than $500,000 or 50 employees.
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Table 5.~~Selected Data for Nonbank U.S. Parents, by Industry of U.S. Parent, 1985
Millions of dollars
Sales Expen;li- Emal Numlber of
tures for mployee | employees
Total Total Owners’ Net
.o ¢ . property, | compen- | (thousands)
assels liabilities |  equity Total Goods Services Income | plant, and sation
equipment
AH industries 3,453,875 | 2,412,543 | 1,041,332 | 2,581,114 | 1,960,199 620,915 107,216 184,436 552,607 18,074.7
Petrol 544,625 362,393 182,232 440,876 411,198 29,678 14,661 42,721 39,819 1,009.7
Oil and gas extraction 27,285 17,7176 9,510 11,533 6,105 5429 —897 2,705 3,633 98.9
Crude petroleum extraction (no refining) and natural gas......o.ccccoweens 15,062 11,297 3,766 4,815 4,321 494 290 2,088 654 157
Oil and gas field servi 12,223 6,479 5,744 6,718 ,783 4,935 —1,187 617 2,980 83.3
Petroleum and coal products 332,095 193,388 138,706 321,432 313,804 7,628 13,321 33,756 27,452 685.1
Integrated petroleum refining and extraction 329,594 191,340 138,253 317,614 310,042 7,572 13,202 33,635 217,052 674.0
Petroleum refining without extraction ) (W] ® ®) ®) ®) [0 ®) ®)
Petroleum and coal products, nec (®) ®) ®) ®) ®) ) (®) P) (P) )
Petroleum wholesale trade 181,018 148,895 32,123 104,599 91,034 13,565 2,065 6,029 8,332 215.4
Other 4,227 A 1,893 3312 256 3,056 173 232 402 103
Manufacturing 1,273,104 731,388 541,716 | 1,245,314 | 1,150,599 94,714 58,829 79,771 349,030 10,477.6
Food and kindred products 117,590 63,242 54,349 148,754 143,241 5,514 8,487 7,871 26,048 1,096.6
Grain mill and bakery product: 39,162 19,571 19,591 88,537 31,837 700 2,905 2,856 6,779 309.3
Beverages 23,471 11,985 11,486 21,256 18,711 2,546 1,718 1,4 3,998 122.2
her 54,957 81,685 23,272 88,961 86,693 2,268 3,864 3,615 15,271 665.1
Chemlcals and allied product; 188,424 91,615 96,809 172,765 169,153 3,612 9,408 12,707 41,247 1,239.0
Is and synthetics 85,312 45,383 39,929 73,878 72,411 1,467 1,523 6,779 17,424 466.5
Drugs. 50,591 20,010 30,581 41,654 40,952 702 4,868 2,469 11,208 332.3
Soap, cleaners, and tmlet goods 27,950 13,585 14,366 30,333 29,916 417 1,909 1,667 6,232 182.5
Agricultural ch 8,676 4,568 4,108 8,692 ® ® 254 ®) ®) ®
Other 15,895 8,070 7,825 18,208 ® ®) 854 ®) ®) ®)
Primary and fabricated metals 101,189 64,433 36,756 92,408 85,268 7,140 —1,042 4,469 26,213 7589
Primary metal industries 56,566 35,779 20,787 54,693 51,621 3,072 —2,015 8,044 15,661 391.1
Ferrous 29,463 19,478 ,985 31,341 9,564 1,777 —"782 1,548 9,902 240.1
Nonferrous 21,103 16,301 10,802 23,352 22,058 1,294 —1,233 1,496 5,759 151.0
Fabricated metal prod 44,623 28,654 15,970 37,715 33,647 4,069 972 1,425 10,552 367.8
Machinery, exce] t electncal 163,266 74,049 89,218 141,204 120,319 20,886 9,802 10,089 50,367 14129
Farm and g: 564 ,632 ,932 377 ,087 290 73 184 2,102 55.7
Construction, mmmg, and matenals handling machinery... 22,211 12,962 9,249 21,287 19,798 1,439 434 698 6,492 173.9
Office and puting 98,397 38,680 59,717 75,808 59,188 16,620 7,960 7,150 29,070 7483
Other 36,004 18,175 17,319 37,783 35,246 ,538 1,335 2,057 12,702 4349
Electric and electronic equi t 157,340 93,563 63,7177 148,691 128,683 20,008 7,227 9,986 51,875 1,566.7
Household appliances ,058 4,291 ,767 11,254 10,968 286 325 478 ,883 1049
dio, television, and icati i t 41,993 24,874 17,119 50,882 42,204 8,678 2,578 3,236 19,282 552.5
Electronic p ts and ies 24,454 10,946 13,507 26,638 ®) ®) —19 2,300 8,668 297.7
Other 82,835 53,452 29,384 59,917 ®) @) 4,348 8,972 21,042 611.6
Transportation equi t 324,218 229,503 94,715 317,282 292,098 25,184 13,856 18,111 89,431 2,186.4
Motor vehicles and equi t 241,731 180,949 60,782 206,592 188,808 17,784 9,870 12,741 50,597 1,095.1
Other 82,487 48,554 ,934 110,690 103,289 400 3,986 5,371 % 1,091.3
Other facturing 221,076 114,984 106,092 224,208 211,839 12,369 11,092 16,536 63,851 2,217.2
Tobacco factures (& ®) 15,511 ®) ® 9 400 2,529 92.9
Textile products and apparel 18,948 10,852 8,095 25,841 25,718 63 608 913 7,573 421.2
Lumber, wood, furniture, and fixtures 19,987 10,361 9,626 21,732 ®) (®) 826 1,633 5,099 161.4
Paper and allied products 34,723 17,13; 17,590 34,057 33,761 295 1,657 3,787 8,805 255.0
Printing and 26,365 13,905 12,460 29,789 25,2713 4,515 2,279 1,986 7,558 300.1
Rubber products 16,988 8,882 8,106 21,532 21,078 454 213 2,423 7,285 2119
plastlcs product: 2,444 1,019 1,425 3,546 (%) ® 176 174 903 39.2
Glass prod 8,128 4,030 4,098 8,336 7,921 414 404 606 3,176 102.1
Stone, clay, and other nonmetallic mineral products ..... 14,794 7,108 7,686 14,495 14,331 164 414 918 3,949 116.3
Instruments and related products 46,197 22,403 23,793 87,837 33,628 4,209 1,914 3,325 13,771 395.0
her ® ®) ® 11,533 11,251 282 591 M ,203 1222
Wholesale trade 53,579 34,637 18,941 167,265 164,680 2,585 2,209 2,716 7,337 355.1
Durable goods 32,491 21,198 11,293 87,229 86,091 1,137 1,581 1,667 3,645 144.9
Nondurable goods 21,088 13,439 7,649 80,036 78,588 1,448 629 1,049 3,692 2102
Finance (except banking), insurance, and real estate 1,013,383 916,508 96,875 256,401 6,836 249,565 10,609 7.7 31,295 904.6
Finance, except banking 298,312 283,159 15,158 385,373 216 35,157 2,630 (P) (®) (®)
Insurance 711,778 631,839 79,939 220,769 6,600 214,170 7,872 5,628 21,481 734.7
Real estate 2,302 1,376 927 258 20 238 33 ®) ®) ®)
Holding 990 134 855 *) * 0 74 1 2 ™)
Servi 76,832 48,282 28,549 65,985 10,019 55,966 3,056 7,665 23,072 1,177.0
Hotels and other lodging places. 7,658 5,691 1,967 6,624 (®) ®) 335 1,433 2,435 208.4
services 23,215 14,724 8,490 21,077 3,637 17,440 996 1,674 8,395 385.4
Advertising 5,676 3,803 1,873 ,236 ®) » 258 153 2,31 62.2
Management, consulting, and public relations servi 2,171 2,189 582 2,198 ®) ® 72 53 76 21.0
Equipment rental (ex. aut tive and D 4,425 3,137 1,288 1,287 117 1,170 101 305 135 49
Computer and data pr ing servi 3,957 2,369 1,588 3,382 (©) ) 237 37 1,288 48.4
Other 6,386 3,226 3,159 8,974 2,852 6,123 329 427 3,893 2489
Motion pictures, including television tape and film.........ccecoviiiimcnecisreaninne 7,039 4,767 2,272 5475 ®) ®) 87 94 870 29.0
Engineering, architectural, and surveying service: 6,022 1,864 4,158 3,741 914 2,827 —595 241 1,459 51.1
Health services 16,719 10,865 5,853 14,254 471 13,783 981 2,150 4,834 276.3
Other services 16,17 10,371 5,808 14,813 1,138 13,675 1,251 2,074 5,078 226.7
Other industries 492,353 319,334 173,019 405,274 216,866 188,408 17,851 43,786 102,054 4,150.7
Agriculture, forestry, and fishing 3,090 1,667 1,424 2,937 ®) ®) 96 164 487 20.0
Mining 9,028 3,307 5,721 4,455 ® ® 194 690 994 28.6
Metal mining 3,480 1,234 2,247 1,748 () ® —5 170 407 13.1
N tallic mineral 5,548 2,074 3,474 2,107 2,706 *) 248 520 587 165
Construction 12,838 9,427 3,411 21,395 16,719 4,676 —582 551 6,469 189.3
Transportation, communication, and public Utilities ..........cceeriviiecmmienrinnsd 319,662 197,165 122,497 194,854 217,909 166,945 12,899 85,271 58,948 1,611.4
Retail trade 147,734 107,767 39,967 181,633 165,185 16,448 5,244 7,109 35,155 23015

D Suppressed to avoid disclosure of data of individual companies.
* Less than $500,000 or 50 employees.
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and the sale of large petroleum affili-
ates led to the decline, which oc-
curred in both developed and develop-
ing countries. In developed countries,
petroleum employment fell 6 percent,
almost entirely due to the sale of the
Canadian affiliate mentioned earlier;
in developing countries, it fell 9 per-
cent, due to the sale of operations in
the Caribbean and to a general cut-
back in operations in the Middle East
(primarily Saudi Arabia), ‘“other
Africa” (primarily Nigeria), and
“other Asia and Pacific” (primarily
Indonesia and Singapore).

In manufacturing, employment was
unchanged, at 4.4 million workers.
Large declines in metals and in
food—due to the sale of a number of
affiliates—were offset by increases in
chemicals and in transportation
equipment. Employment in finance
(except banking), insurance and real
estate increased 15 percent, due in
large part to new acquisitions.

By area.—Affiliates in developed
countries performed somewhat more
strongly than those in developing
countries (table 7). Employment in de-
veloped countries increased slightly,
to 4.4 million workers, while in devel-
oping countries, it declined 2 percent,
to 2.0 million workers.

In developed countries, the decline
in petroleum was offset by increased
employment in finance (except bank-
ing), insurance, and real estate—pri-
marily in Canada and the United
Kingdom—and in wholesale trade—
primarily in Western Europe and
Japan (tables 8 and 9). Employment
in manufacturing, services, and
“other industries” was virtually un-
changed. In Western Europe, manu-
facturing employment was un-
changed, at 2.1 million; increased em-
ployment in chemicals (particularly
in the United Kingdom) and in none-
lectrical and electrical machinery (in
Germany, Italy, France, Spain, and
Sweden) were offset by decreases in
food, metals, and “other manufactur-
ing.” In Japan, employment increased
6 percent, largely due to expanded
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Table 10.—Employment of All, Majority-
Owned, and Minority-Owned Nonbank For-
eign Affiliates, by Area, 1985

Number of employees Percent
(thousands) account-
ed for by
All Majority- | Minority- | majority-
affiliates owned owned own(
affiliates | affiliates | affiliates
All countries..] 6,425.6 48114 1,614.2 74.9
Developed
countries............. 4,425.0 3,334.6 1,090.4 754
903.3 840.6 62.7 931
2,764.4 2,1438 620.6 7.6
510.9 279.0 2319 54.6
35.1 23.6 11.5 672
153.4 107.8 45.6 703
331.0 98.3 2327 29.7
Australia, New
Zealand, and ’
South Africa....| 426.4 251.8 174.6 59.1
Developing
countries. 1,968.9 1,452.0 516.9 3.7
Latin Ame: 1,233.6 927.5 306.1 75.2
Of which:

Mexico........... 466.0 2714 194.6 58.2
Other Africa ....... 101.0 67.8 33.2 67.1
Middle East... 1229 86.3 36.6 702
Other and

Pacific............... 5114 370.4 141.0 724
India......... 718 228 90 3138
South

Korea........ 36.9 155 21.4 420
International.......... 317 24.8 6.9 78.2
retail operations in the fast-food in-

dustry.

In developing countries, the most
striking development was the decline
in employment in “other Asia and Pa-
cific” due to depressed sales in electri-
cal machinery. The slump in the U.S.
computer industry resulted in re-
duced demand for electrical parts and
components from affiliates in the
newly industrialized countries of East
Asia. In “other Asia and Pacific,” em-
ployment of affiliates manufacturing
electronic components and electrical
machinery fell 12 percent. The de-
cline, which occurred in every Asian
country, was particularly sharp in
Singapore, Taiwan, and Malaysia.
Employment also fell in food and kin-
dred products because a large soft
drink bottler closed its affiliate in the
Philippines.

In contrast to the Asian countries,
manufacturing employment in Latin
America increased 3 percent; a de-
cline in Argentina was more than
offset by strong increases in Mexico

June 1987

and Brazil. In Mexico, manufacturing
employment increased 8 percent and
was particularly strong in electrical
machinery, chemicals, and transporta-
tion equipment. The devaluation of
the peso, which further reduced the
wage rates relative to those in the
United States, led to an expansion in
“magquiladoras,” the border plants
that assemble products, particularly
in electrical machinery, for reexport
to the United States. In addition, a
major automobile manufacturer ex-
panded its Mexican operations, which
assemble cars primarily for the U.S.
market. In Brazil, employment in-
creased 4 percent; the increase was
primarily in nonelectrical machinery
and transportation.

Majority-owned foreign affiliates
(MOFA’s)—MOFA’s are affiliates in
which U.S. parent companies own
more than a 50-percent interest. In
1985, these affiliates employed 4.8
million workers, accounting for 75
percent of all foreign affiliate employ-
ment (tables 10-12). Analysis of
MOFA'’s is often preferred to that of
all nonbank affiliates, because
MOFA'’s represent those operations in
which U.S. multinational companies
have a controlling interest. In addi-
tion, more detailed data are collected
in the annual survey for MOFA’s
than for other affiliates.

The MOFA shares of total affiliate
employment, while much higher than
average in Canada, Germany, and the
United Kingdom, were lower than av-
erage in countries that restrict, or
had restricted at one time, majority
ownership by foreigners. The lowest
shares were in Japan (30 percent),
India (32 percent), and South Korea
(42 percent).

Employment for MOFA’s followed
the same pattern in 1985 as that for
all affiliates. Employment in all in-
dustries was virtually unchanged, as
employment declined in petroleum
and increased in wholesale trade; fi-
nance (except banking), insurance,
and real estate; services; and “other
industries”.
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Table 7.—Selected Data for Nonbank Foreign Affiliates, Major Industry and Area of Affiliate, 1984 and 1985
1984 1985 1984-85
12 a1e percent
Millions of dollars Millions of dolars change
. Us. Us. ol Numlber of . U'Sr'ts U.sr.t Number of n
et | exports | imports {Employee | employees et | expor imports | Employ ploy
;I‘s:t;atls Sales | in. | chipped | shipped » comp oyess ;rsgtea:ls Sales | i P 3 | shivped pon |(th e of
come to by sation come y sation ces
affiliates | affiliates affiliates | affiliates
All industries 759,994 | 898,558 | 43,022 66,343| 62,975 100,700 6,417.5 || 837,889 | 898,032 | 43,185 69,441| 70,103| 102,316 6,425.6 0.1
Developed countries 499,969 1 692,1821 29,165| 53,2001 42,157| 82,685| 4,372.7 | 577,974 | 703959 | 29,194 | 56,046 49,.849| 84817 4,425 1.2
Canada 118,370 140,317 | 7,713 28,336! 28880| 19,526 897.9 |l 118,027} 138,612| 64711 80901 31,129} 19,768 903.3 )
Europe ..... 291,648 | 4256731 17,640| 19,326 8236| 49,664 27252 || 357,398 | 440,155 19,304 | 19,226| 11,612| 51500 27644 14
Japan 497341 77,598| 1,672 29121 4212 6,795 3131 [i 64025] 80,293| 1996| 3,331 6,300 500 331.0 51
Australia, New Zealand, and South Africa..] 40,216| 48594| 2,141 2,626 829 6,701 4365 || 88,524| 44,809 1424 2,589 808 6,049 4264 —23
Devel countries 245915 1987441 13,851 | 13,087 20.818| 17,254 20118 [f 246,482 187,633| 14,173 13,320} 20,250| 16,733 19689 —21
Latin America 163,514 | 99,131 6,764 524 8,402 9,103| 1,216.7 [ 160,317 94,718 8355| 7,652 7,949 X 1,233.6 14
Other Africa 15821| 17,180 882 432 1,256 785 1052 || 17,050] 16,663| 651 431 1,476 729 101.0 -39
Middle East 25,5221 21,619| 1,441 848 1,086 4,197 1379 || 25,087 19,531| 1,491 453 1,187 3,818 1229 —-109
Other Asia and Pacific 41,058 60,814 4,765 5283 10,073 3,170 552.0 || 44,078] 56,720 3,677 4,784 9,638 3,223 5114 —74
International 14,111 17,632 6 0 760 331 || 18433 6,441] 183 76 4 766 317 —42
Petroleum 176,431 | 280,746 | 11,784 2,267 13420 10413 359.7 || 183,389 261,037 [ 11,410{  2470| 15,256 9,811 334.9 —6.9
Developed countries 111,157 185,526 | 7,800 837 6,576 5,270 173.0 || 117,912 177,216 17,633 1,107 8,965 4,916 162.6 —6.0
Canada 29859 81,045 2,051 251 3,724 1,825 51.1 ,368 L5221 1,738 513 4,441 1,505 41.8 —183
Europe 62,434 115,109 | 4,892 502 ® 2,553 91.2 || 70,341] 118,640] 5,021 535 4,355 2,554 90.5 -08
Japan 2,338 560 305 ® 6 Q] ® 14,935 26,278 375 ®) ®) ®) ®) —28
Australia, New Zealand, and South Africa..] 6,526] 10,812 551 () (%) @) ®) 6,767 10,776 ®) ®) (®) (] 5
Devele countries 54,406 | 89,518 4,090 1,376 6,844 4,528 163.9 || 55135| 79,143| 3,999 1,289 6,287 4,266 149.8 —86
Latin America 150991 81435] 446 465 2,367 799 380 || 14,181| 25644] 880 569 1,569 645 32.0 —159
Other Africa 12,021] 13,976 850 302 950 362 223 || 13,130| 13568 680 280 1,200 375 21.8 —22
Middle East 11,8941 11593 456 137 965 ®) ®) 12,197 11,446( 623 132 1,012 ®) ®) —105
Other Asia and Pacific 15,392 82,514| 2,338 473 2,561 ™ ® 15,676 | 28485( 1816 309 2,506 (%) ®) -12
International 10,869 5702 —106 53 615 22.8 0,342 678 | —222 74 629 225 -13
Manufacturing 269,521 375,515 | 16,4981 47,374| 43,795] 65,079  4,370.0 || 305,131 | 388,175 | 16,574| 49,531| 48,366 66,315  4,355.2 -3
Developed countries 204,343 ( 311,981 13,224} 38654] 32,605| 56,518| 2,970.7 || 239,950 | 323,649 12,591 | 40,381| 87,001| 57,702 29754 2
Canada 41,084 | 736231 4,091| 25029 23955| 11,822 486.0 || 43102| 76,055 3,188 26987 25307 12144 4865 1
Europe 119,386 | 179,961 | 7,374| 10,967 46721  86,065| 2,047.9 || 148,156 | 188,142 7,862] 10,520 5581| 36,912 2,060.0 6
Japan 27,768| 381541 927 1,266 3,585 ,160 219.3 || 33,387| 41,457| 1,144 1,525 5,636 ,665 221.7 11
Australia, New Zealand, and South Africa..] 16,005| 20,243 831 1,392 392 3,470 2174 | 15304 17,995 896 1,349 417 2,980 207.1 —47
Developing countries 65,178 , 3,274 87201 11,190 5611 1,399.3 || 65181 64,526! 3,984 9,150 11,365 8613 1,379.8 -14
Latin America 43106| 42,354| 1,669 5,036 4,919 6,215 9086 || 41,462 48711| 2,630 5,805 ,345 6,273 932.6 2.6
Other Africa 1,846 1,345 85 73 9 167 35.7 1480 1372 111 92 37 131 32.4 -9.1
Middle East 70571 1866| —3 109 7% 382 20.8 7375 1913 1 167 146 370 20. -12
Other Asia and Pacific.......ccomerrrssccsscn] 13,668| 17,968 1,523 3,502 6,186 1,797 4342 || 14,864| 17,580| 1,241 3,087 5,837 1,839 394.3 ~92
Wholesale trade. 58,087 126,415 3,710 15,042 3,999 9,044 451.3 || 68,346 131,128} 4,191| 16,083 4,832 9,400 464.4 2.9
Developed countries 46,903 109,675 | 2,622| 13,056 2,329 7,944 3588 || 55976] 114,244| 38,151| 13813 3,202 8,238 371.6 3.6
Canada : 5300{ 10,212| 354 2,701 598 1,029 45.8 5791 10,603| 294 3,019 748 1,155 50.2 9.5
Europe 33,102| 85418| 1,851 7,651 ®) 5,433 245.5 || 39,809| 88,6511 2,530 7,928 1,646 5,626 250.1 19
Japan... 5181 8226 205 1,594 620 744 32.9 6,646 9,066 209 1,739 ® 802 35.4 75
Australia, New Zealand, and South Africa..| 8,820| 5818| 212 1,110 ® 738 34.6 3730 5923 118 1,128 (?) 655 35.9 3.8
loping countries 11,184 16,789 1,088 1,986 1,669 1,100 925 | 12,870 ,8841 1,040 2,270 1,630 1,162 92.8 4
Latin America 6,193| 7912| 43 602 335 560 53.1 7,15! 8151 589 858 376 590 546 2.9
Other Africa 532 538 3 21 ®) 63 6.2 46! 459 -7 20 ® 48 53 —134
Middle East ) 657 1,005| 124 160 (0) 115 3.8 658 830 59 95 (°) 116 3.5 —6.7
Other Asia and Pacific 3,802 17,285 525 1,208 1,288 362 29.5 4,091 7444 400 1,297 1,219 408 294 —4
Finance (except banking), insurance,
And real eState ............ovrrreueerrveeriverrrnsessions 185,907 | 29,672| 7,545 16 0 2,294 122.0 || 208,269| 31,777! 8,179 17 0 2,953 140.5 15.1
Developed countries 92,677| 17,620 3,418 8 0 2,001 99.5 |1 116,135] 19,693) 3,893 12 0 2,659 119.5 20.1
Canada 25950 6,403 617 * 0 658 289 || 28,248 6,545 621 * 0 771 334 153
Europe 57,523 L6321 2,412 ® 0 1,061 552 | 75584 10,285/ 2,858 ® 0 1,602 705 21.6
Japan ... 35211 1,290 17 ®) 0 128 5.6 7,398 1,756 214 ®) 0 152 63 12,9
Australia, New Zealand, and South Africa..| 5683| 1296 212 0 0 153 9.7 4,906 1,108 200 0 0 134 9.3 —38
lo countries 93,230 | 12,052| 4,127 8 0 294 225 || 92134 12,085| 4,286 5 0 295 20.9 -17.0
Latin America 87,913 850 8,844 8 0 170 120 || 85806 10,906| 4,074 5 0 167 10.6 —114
Other Africa 781 13 43 0 0 10 0.7 765 97 32 0 0 10 0.7 1
Middle East 898 281 23 0 0 16 0.8 1,248 211 48 0 0 20 0.9 8.8
Other Asia and Pacific 3,688 809| 217 0 0 97 9.0 4,319 871 131 1 0 9N 817 —-32
Services 18,995| 19,857 1,344 168 19 5,297 3038 || 20846 19,613| 1,207 222 24 5,364 308.4 15
Developed countri 18,525| 156411 911 86 10 4,261 2217 || 16,164| 16,160/ 846 181 23 4,507 222.5 4
Canada 2126 1979 132 14 2 591 38.7 2134 2,095 134 26 ®) 642 40.3 43
Europe 9,889 | 11,570 741 38 8 3,124 156.4 || 12,446 11,990 674 72 2 3,268 153.1 ~21
Japan 343 533 21 1 0 147 4.1 591 721 27 1f 0 219 6.0 215
Australia, New Zealand, and South Africa..| 1,167| 1,558 17 34 *) 399 21.9 992| 1,354 12 32 ®) 378 23.0 5.0
Developing countries 5470 4,216 433 82 9 1,036 82.1 4,683 3453| 360 90 2 857 85.9 46
Latin America 26461 1725) 120 29 1 459 54.3 2,700 1,646] 128 38 ® 472 61.0 125
Other Africa 256 276 28 *) 0 40 5.2 265 255 13 *) 0 34 44 —156
Middle East 19441 1,702} 222 45 (®) 431 131 1,044 1,008 170 ®) 0 229 10.5 —197
Other Asia and Pacific 624 513 64 8 ®) 106 9.6 673 544 50 ® ®) 121 100 3.9
Other industries 51,053 66,354( 2,142 1,476 1,742 8,572 810.8 || 51,907 66,302( 1,624 1,118 1,625 8,472 822.3 14
loped countries 31,3641 51,7391 1,190 559 636 6,692 549.0 || 81,8381 52,997 1,080 601 658 6,795 573.4 44
Canada 18951 17,055 467 341 602 3,600 2472 || 12,884| 16,791 497 855 ®) 3,550 251.0 15
Europe 9,315/ 24983 369 ® ® 1,428 129.1 || 11,062 27,448 360 ®) 27 1,538 1402 8.6
apan 583 835 36 ®) *) ®) ®) 1,068 1,016 26 ®) * ® ®) 30.5
Australia, New Zealand, and South Africa..] 7,514| 83867/ 318 ®) ©®) (®) (®) 6,824 | 7743| 198 ®) ) ®) (%) -15
Devel countries 16,447| 12,684 839 915 1,106 1,735 2515 || 16,979( 11,542| 504 515 966 1,540 2397 —47
Latin America 85671 4.854| 249 384 780 899 150.7 9,065 4,661 54 877 ®) 816 1428 —53
Other Africa 934 932 —127 37 ® 144 352 940 912{ —179 39 ®) 130 36.4 3.5
Middle East 3073 51721 618 398 ®) ®) ©®) 2519 4,123| 589 ® ®) ®) ®) —~154
Other Asia and Pacific 3883 1,726 99 97 ® ®) (] 4,45 1,846 39 ®) ®) ®) ®) -8
International 8242| 1980| 112 3 0 145 103 3,001| 1,763 40 2 ™) 137 9.2 -10.7

P Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000 or 0.05 percent ().

185-428 0 - 87 - 2
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Table 8.—Employment of Nonbank Foreign Affiliates, Country by Industry of Affiliate, 1984

[Thousands)
Manufacturing Finance
. i (except
. : Electric :

A | peiro Food | Chomi. | Primaey | Machin | 5o | g | (| Whole |bankingl | | other

industries | leum Total and jcalsand |y except elec- | portation | orugae | trade ance, and tries

kindred | allied cated elec. tronic equip- turin real
products | products metals trical equip- ment g estate
ment

All countries 64175 359.7 4,370.0 416.8 563.8 287.2 571.3 705.1 913.6 912.2 451.3 122.0 303.8 810.8
Developed .countries 4,372.7 173.0 2,970.7 219.7 347.6 199.6 467.8 364.8 768.7 612.5 358.8 99.5 221.7 549.0
Canada 897.9 51.1 486.0 410 64.3 33.8 412 50.8 126.6 117.3 45.8 289 38.7 2472
Europe 2,725.2 91.2 2,047.9 142.8 2175 131.4 368.7 267.1 511.5 409.1 245.5 55.2 156.4 129.1
European C ities (10) 2,404.3 781 1,836.7 120.8 193.6 108.0 3484 2247 4723 3689 193.7 43.9 129.5 122.5
Belgium 132.5 3.6 101.1 5.6 216 43 14.6 20.1 ® ®) 16.8 12 74 24
Dy k 17.9 19 8.2 2.4 5 5 1 2.1 ® ®) 5.0 2 2.1 4
France 506.0 9.1 4126 180 ®) 138 68.4 17.2 P ) 455 2.8 26.8 9.3
Germany 535.9 17.3 4218 16.8 334 33.0 747 70.6 1304 62.9 29.2 49 24.0 38.6
Greece 11.2 1.0 5.8 1.2 1.7 *) 0 3 ] 2.6 18 *) 13 1.3
Ireland 33.9 1.0 30.8 38 ® 11 4.8 6.4 ® ® 13 3 5 1
Italy 2294 6.6 1873 11.1 225 85 792 27.0 89 29.9 18.3 1.5 9.2 6.4

L bourg 8.1 1 7.9 0 ®) 8 9 4 0 ®) *) 1 0 0
Netherlands 131.2 7.9 91.5 12.2 16.1 10.6 8.1 6.2 ® ®) 139 2.5 9.2 6.1
United Kingd 798.1 294 569.7 49.7 60.7 354 97.0 738 93.7 159.2 61.8 30.3 49.0 57.8
Other Europe 320.9 13.1 211.2 21.9 23.9 23.4 20.2 424 39.2 40.2 51.8 113 26.9 6.6
Austria 36.7 13 177 1.0 N 1 11 4.5 ®) ®) 6.5 8.7 2.3 1
Finland 5.2 6 8 0 1 0 0 5 3 31 0 T 1

Norway 18.6 54 73 1 .5 ®) * ®) 0 1.5 4.1 * ® ()

Portugal 22.6 5 15.3 14 19 ® 9 44 ®) 34 3.7 * ®) ®)
Spain 151.0 8 130.9 147 15.8 174 84 23.6 325 185 79 K] 85 24
Swed 32.3 19 19.0 3.2 18 a 82 ®) 15 ® 85 3 2.2 3
Switzerland 447 T 144 ® 25 1.6 1.6 33 0 [ 17.7 16 9.5 7
Turkey 8.0 16 48 ®) .5 0 0 ® 1.0 ® 2 0 5 9
Other 19 3 8 0 1 0 0 0 ™ a 4 * 2 1

Japan 313.1 ® 2193 11.1 33.0 76 38.6 24.0 71.0 34.0 329 56 47 ®)

Australia, New Zealand, and South Africa 436.5 ® 2174 24.9 32.8 21.8 133 22.9 49.6 52.1 346 9.7 21.9 ®)

Australia 2974 ®) 133.7 13.2 23.9 7.0 79 14.9 o ® 19.8 5.6 145 ®)
New Zealand 19.5 2.0 9.7 16 1.6 4 2 9 ®) ® 2.8 1.7 K 2.5
South Africa 119.7 5.9 74.0 10.0 73 145 52 71 133 16.6 12,0 24 6.7 187
Developing countri 2,011.8 163.9 1,399.3 197.0 216.2 87.6 103.5 340.3 1549 299.7 92.5 22.5 82.1 251.5
Latin America 1,216.7 38.0 908.6 1283 159.8 721 713 129.0 1324 215.7 53.1 120 54.3 150.7
South America 641.5 225 504.0 70.0 875 43.8 40.6 53.8 82.4 126.0 322 52 213 50.2
Argentina 81.0 48 62.7 124 129 3.3 3.6 2.9 12.7 149 6. 6 2.0 49
Brazil 377.0 51 3310 354 52.0 304 35.6 438 59.6 742 13.9 2.3 12,0 12.1
Chile 12.7 4 6.0 N 11 17 1 5 2 17 1.8 1.2 8 24
Colombi 517 3.8 31.6 43 9.1 2.1 1 13 16 13.1 2.5 8 53 8.0
Ecuad; 12.1 1.0 7.6 24 15 1 0 5 6 24 1.0 1 K] 1.9

Peru...... 20.6 37 6.3 20 19 4 0 2 0 1.8 ® * 5 ®
vV 1 764 26 54.8 113 8.5 55 6 45 7.5 16.9 5.1 4 6.0 7.5

Other 10.0 5 4.1 16 6 2 4 ™ 2 11 ® 0 3 ®)
Central America 5234 5.5 388.1 55,1 63.0 279 30.8 73.5 50.0 82.8 194 26 14.1 93.7
Mexico 430.0 2.2 363.0 46.7 63.3 213 30.8 797 50.0 74.3 13.5 9 12.1 382

Panama 20.4 ® 2.2 5 5 ) 0 0 0 12 12 1.0 9 ®

Other 72.9 ®) 228 7.9 4.2 5 0 2.8 0 7.3 4.7 K] 11 ®
Other Western Hemisphere 51.8 100 16.5 3.2 43 4 0 1.7 0 70 15 4.2 12.8 6.8
Bah 8.2 5 5 0 A4 0 0 0 0 1 2 3 58 9
Bermuda 3.0 1 0 0 0 0 0 0 0 0 2 1.9 a 1
Jamai 77 3 48 8 2.3 0 0 0 0 17 3 2 12 1.0

Netherlands Antilles ...........ccvvveremervnrrervinnnss] 3.5 ®) 2 1 1 ™) 0 0 0 0 1 ® 1.1 (®)

Trinidad-Tobago 10.2 7.2 1.4 1 11 0 0 0 0 2 2 ™ 1.0 ®

United Kingdom Islands, Caribbean 8 *) 1 0 0 0 0 1 0 0 2 2 3 *)

Other 183 ® 9.4 22 4 4 0 1.6 0 49 4 a 28 ®
Other Africa 105.2 22.3 35.7 95 44 1.7 2 7.4 ®) ®) 6.2 a 5.2 35.2
Saharan 18.3 8.4 5.2 5 ® 2 Bt ® 4 ®) 15 R 2.6 5

pt 87 33 2.0 1 .8 1 0 4 4 1 ® 1 1.9 ®

Libya 43 4.0 0 0 0 0 0 0 0 0 2 0 1 0

Other 5.3 11 3.2 4 ®) 1 .1 ®) 0 ® ® [} 6 ®
Sub-Saharan 86.9 139 305 8.9 ® 15 1 ®) ®) 10.0 47 6 26 347
Liberia 16.0 2 0 0 0 0 0 0 0 0 *) 2 2 154
Niﬁerin 15.3 3.8 8.3 13 1.8 2 0 4.2 15 0 5 11
Other 55.6 9.9 22.2 1.6 ®) 13 1 ] ®) 9.2 3.2 4 19 18.1

Middle East 1379 (U] 20.8 3 3.8 4.3 10 6.5 ®) ® 38 8 13.1 ®

Israel 17.1 11 11.9 0 13 (0] 6 56 ® ®) 1.5 6 1.6 .

Saudi Arabia 107.2 ® 6.1 ® 2.2 ® ®) 10 0 ®) 8 1 9.2 ®)

United Arab Emirates 6.1 ®) 1 0 *) 0 1 0 0 0 K] 0 1.9 ®)

her. 7.5 ® 219 ® .3 ® ® 0 0 0 9 2 4 ®)

Other Asia and Pacific 552.0 ® 4342 59.0 482 9.6 31.0 1974 19.9 69.2 29.5 9.0 9.6 ® -

Hong Kong 52.6 q 33.1 15 8 2 2.3 14.9 0 13.3 10.0 4.5 23 21
India 74.8 16 71.9 ® 22.0 5.5 113 137 25 ® 1 * 2 1.0
Ind 47.8 20.7 9.6 2 24 2 ® 3.1 0 ® 4 2 14 15.5
Malaysi 66.6 29 58.1 11 14 3 49.2 3.8 4 1 13
Philippines 911 11 844 38.4 71 1.5 ® 17.0 ®) ®) 3.6 1.8 5 5.7
Singapore 56.6 3.3 445 6 1.0 4 125 26.7 2.3 1.0 5.0 6 14 1.8

South Korea 38.3 ®) 33.8 26 2.1 ®) 0 16.0 ®) 53 9 6 9 ®
Taiwan 64.9 *) 60.2 a 3.1 8 29 43.1 3.4 6.3 2.5 6 8 6

Thailand 29.9 ®) 23.7 ®) 19 ® ® 12.2 0 3.0 2.6 ® 1.0 [

Other 23.4 ) 15.0 14 538 0 14 ®) ®) A ® 1.0 ®)
International 33.1 22.8 10.3
Addend OPEC ! 2746 98.2 86.5 154 16.4 7.1 1.0 133 8.1 25.1 9.9 9 19.9 59.1

P Suppressed to avoid disclosure of individual companies.
* Less than 50 employees.
1. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Ecua-

dor, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, Venezuela, and
the United Arab Emirates.
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Table 9.—Employment of Nonbank Foreign Affiliates, Country by Industry of Affiliate, 1985
[Thousands)
Manufacturing lz‘inanoe
. . Electric except
. | Primat Machin- Whole- | banking), Other
Al Petro- Food | Chemi- andry ery, and Trans- Other sale insur-g Services | indus-
industries| leum Total and calsand | pop | except elec- | portation | e | trade | ance, and tries
kindred | allied cated o eclz tronic equip- turing roa
products | products metals | trical erg::ﬂ- ment estate
All countries 6,425.6 334.9 4,355.2 400.6 581.9 276.9 583.3 684.5 928.8 899.2 464.4 1405 308.4 822.3
Developed countries 4,425.0 162.6 2,9754 214.6 361.0 195.6 473.1 370.5 753.7 607.0 371.6 119.5 222.5 5734
Canada 903.3 41.8 486.5 39.8 674 3817 448 514 125.7 118.8 50.2 334 40.3 251.0
Europe 2,764.4 90.5 2,060.0 140.3 22179 1282 374.3 274.0 512.6 402.8 250.1 70.5 153.1 140.2
European C; ities (10) 2,431.1 7.8 1,838.6 116.0 202.7 105.3 348.5 228.5 4734 364.2 196.1 58.2 126.3 134.1
Belgi 1818 31 99.9 6.4 23.1 3.8 14.5 187 ® ® 16.6 14 8.0 2.3
Denmar} 19.4 18 9.5 25 5 .5 ® 2.1 ®) ®) 5.4 2 2.1 4
France 510.9 8.7 4170 16.5 ®) 15.7 70.2 175 ®) ®) 471 3.0 22.0 125
Germany. 541.1 16.3 426.1 15.4 333 31.1 76.4 76.7 1285 64.7 321 5.1 211 39.8
Greece 10.2 1.0 49 5 1.7 *) 0 3 0 2.3 1.8 *) 12 1.3
Ireland 35.2 9 32.2 42 ®) 11 5.0 7.6 ®) ®) 1.3 3 5 1
Italy 231.1 6.7 188.3 131 23.7 74 79.0 28.0 9.6 274 184 21 79 7.8
Luxembourg 85 1 8.1 0 ® 8 ® 4 0 ® *) 3 ¢ 0
Netherlands 133.4 8.2 93.6 10.0 17.0 10.6 9.5 7.5 ®) ®) 13.9 2.6 81 6.3
United Kingd 809.5 304 559.0 474 64.8 34.3 913 69.1 92.9 159.2 59.0 43.2 543 - 63.5
Other Europe 333.3 12.6 2214 243 25.2 229 25.8 455 39.2 38.6 54.0 12.3 26.8 6.2
Austria 35.1 1.2 16.1 1.0 N 1 1.2 47 ®) ® 6.7 88 2.3 *)
Finland 52 5 9 0 1 0 0 5 0 3 3.2 0 6 )
Norway 19.6 59 7.6 1 4 ®) ™ ® 0 16 44 ™ ®) [}
Portugal 25.1 5 17.9 16 2.6 ®) 9 7.5 ®) 3.6 3.8 *) ®) ®
Spain 153.4 k] 132.6 16.6 16.3 182 7.8 221 324 18.6 8.7 1.2 8.1 19
Swed: 37.8 1.2 25.1 3.4 1.8 8 13.8 ® 16 ®) 81 4 2.1 4
Switzerland 45.9 7 14.9 ®) 2.5 1.6 2.0 34 [} ®) 18.0 19 9.6 9
Turkey 9.0 15 54 ® 5 1 0- ® 11 ®) 2 0 1.0 9
Other 2.0 3 11 0 1 0 2 0 *) a 3 *) 2 1
Japan 831.0 ® 221.7 115 340 7.0 388 24.0 69.7 36.8 354 6.3 6.0 ®
Australia, New Zealand, and South Africa.......... 426.4 ® 207.1 23.1 316 217 15.2 21.1 45.7 481 35.9 9.3 23.0 ®)
Australia 290.8 ® 128.0 12.8 23.2 6.1 9.7 13.5 ®) ®) 21.3 5.5 15.2 ®)
New Zeal 19.3 2.2 9.2 1.6 13 3 2 1.0 ®) ®) 3.1 16 8 2.4
South Africa 116.3 58 69.9 817 71 15.3 53 6.6 116 15.3 11.6 2.1 71 19.8
Devel countrie: 1,968.9 149.8 1,379.8 186.0 220.9 81.3 110.2 314.0 175.1 292.2 92.8 20.9 85.9 239.7
Latin America 1,233.6 32.0 932.6 126.5 162.3 65.5 80.7 129.2 1537 214.6 54.6 10.6 61.0 142.8
South America 638.2 21.8 504.8 69.0 86.8 39.5 474 51.0 849 126.1 323 5.0 29.3 449
Argentina 72.2 45 54.2 12.2 12.2 2.3 3.7 3.0 9.3 115 6.4 a 1.9 45
Brazil 389.9 5.6 344.9 36.1 52.3 27.1 42.6 423 65.4 79.2 13.2 2.8 13.8 10.1
Chile 120 4 5.8 Kt 1.2 18 0 5 2 15 18 ® .8 ®
Colombi 50.2 44 30.5 4.2 9.3 2.0 1 12 1.6 12.0 2.2 6 5.3 7.2
Ecuad 117 1.0 7.1 2.0 16 1 0 .5 5 24 9 1 8 2.0
Peru 184 2.8 5.0 1.0 1.9 4 0 2 0 15 ®) ®) 4 ®
Vi 144 24 531 11.6 7.8 5.6 a 3.3 7.6 17.0 5.8 4 6.1 6.0
Other 94 5 3.8 1.2 5 2 4 *) 2 1.2 ®) 0 3 ®
Central America 555.0 5.7 4147 55.8 72.3 25.6 33.3 6.7 68.7 82.2 20.8 2.3 20.4 91.1
Mexico, 466.0 2.3 392.0 46.9 68.2 25.1 333 75.2 68.7 74.6 15.0 1.0 184 374
P: 21.2 ®) 2.0 5 5 ™ 0 0 0 1.0 13 6 9 ®)
Other 67.9 ®) 20.8 8.5 3.6 .5 0 1.5 0 6.6 46 6 11 ®@)
Other Western Hemisphere 404 45 13.0 1.7 3.2 4 0 15 0 6.3 15 3.3 114 6.7
Bal 18 A4 b 0 4 0 0 0 0 Bt 2 2 5.7 9
Bermuda 27 1 0 0 0 0 0 0 0 0 2 1.6 N 1
J i 6.2 3 3.3 4 12 0 0 0 0 1.6 2 1 12 1.0
Netherlands Antilles ........ooeccecuviresscinmesnnc 26 ®) 2 1 1 ™* 0 0 0 0 1 ®) 11 ®)
Trinidad-Tobago 58 ®) 14 1 1.0 0 0 0 0 2 2 ® 1.0 ®)
United Kingdom Islands, Caribbean .............. q * 1 0 0 0 0 1 0 0 2 2 3 ™
Other 14.6 ®) 76 1.1 4 3 0 14 0 43 5 2 14 (]
Other Africa 101.0 21.8 324 87 4.3 2.2 N 4.5 . ® ®) 53 q 4.4 36.4
Saharan 187 81 6.0 5 ®) 2 ] ® N ® 11 1 2.2 6
Egypt 9.2 3.5 2.9 1 8 .1 5 ®) T ®) 7 .1 1.5 6
Libya 44 4.1 0 0 0 0 0 0 0 0 2 0 1 0
Other 5.1 1.2 3.2 4 ®) 1 1 @) 0 ® 2 0 5 1
Sub-Saharan 824 131 26.4 83 ) 2.0 B ®) ®) 9.4 4.2 6 2.2 35.8
Liberia 15.1 2 0 0 0 0 0 0 0 0 *) 2 2 14.5
Nigeria 110 3.9 4.2 9 18 2 0 ®) 0 ®) 12 0 4 13
Other 56.3 9.0 22.2 7.4 ®) 18 1 ® ®) ®) 3.0 4 1.6 20.0
Middle East 122.9 ®) 20.6 3 4.0 4.0 8 6.7 ® ®) 35 9 10.5 ®
Israel 16.9 1.0 117 0 12 ®) 4 5.8 ®) ®) 15 8. 17 4
Saudi Arabia 93.2 ®) 6.2 ®) 2.5 ® ®) 9 0 ®) 6 1 79 (®)
United Arab Emirat 44 ®) 1 0 *) 0 Bt 0 0 0 5 0 N ®)
Other, 85 ® 2.6 ®) 3 ® ® 0 0 0 9 2 3 ®
Other Asia and Pacific. 511.4 ®) 394.3 50.5 50.2 9.6 28.0 173.7 18.6 63.7 294 87 10.0 ®
Hong Kong 50.4 6 31.2 1.7 11 3 2.2 12.5 0 134 10.3 3.8 25 2.0
India 71.8 1.7 69.5 ®) 22.1 5.8 114 12.6 2.6 ® 1 0 2 3
Ind 459 20.1 8.1 2 29 2 ®) ®) 0 ®) 4 2 14 15.6
Malay 64.5 3.0 56.3 11 13 1 9 47.1 0 5.7 33 .5 1 1.3
Philippines 84.1 ®) L8 29.4 1.7 1.3 ®) 14.8 ®) ®) 3.6 2.0 5 ®
Singapore 49.0 3.2 37.1 7 1.2 2 104 219 1.8 9 48 6 1.5 1.9
South Korea 36.9 ® 320 2.5 25 ®) 0 137 ®) 6.0 10 6 11 ®
Taiwan 58.7 *) 52.6 11 3.3 8 2.0 36.6 33 5.4 2.7 ) 7 ®)
Thailand 29.1 ®) 23.0 ® 1.8 ®) ®) 11.6 0 2.9 26 ®) 10 ®)
Other. 20.9 ®) 12.7 14 56 0 0 ®) ® ©®) a ®) 9 ®)
International 31.7 225 9.2
Addend OPEC ! 258.3 90.6 79.4 14.9 16.7 72 1.0 7.2 8.1 24.1 9.9 9 17.2 56.3

D Suppressed to avoid disclosure of individual companies.

* Less than 50 employees.
1. See footnote 1, table 8.
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Table 11.—Selected Data for Majority-Owned Nonbank Foreign Affiliates, Major Industry and Area of Affiliate, 1984
Millions of dollars
Sales uUs. us. Emol Numlber of
, exports | imports mployee | employees
Es‘;te?s li;?ltiatli s Ow;x:ietrs inI::;\e slu%(;)ed shipped | compen- | (thousands)
equity Total Goods Services to by sation
MOFA’s | MOFA’s
All industries 597,411 353,398 244,014 717,410 649,992 67,418 36,747 63,607 57,549 79,689 4,841.7
Developed countries 386,043 238,398 147,645 550,565 508,514 42,051 24,827 51,546 37,515 65,211 3,326.3
Canada 104,695 58,092 46,602 130,601 119,131 11,470 7,292 28,223 28,170 17,794 822.5
Europe 241,280 152,949 88,330 356,132 331,023 25,108 15,076 18,550 17,716 40,307 2,137.7
Japan.... 14,710 9,749 4,961 27,258 24,691 2,567 878 2,254 960 2,369 90.7
Australia, New Zealand, and South Africa 25,358 17,607 7,751 36,574 33,669 2,905 1,580 2,518 670 4,740 275.5
Developing countries 199,461 109,579 89,882 161,066 141,471 19,695 12,060 12,020 20,034 13,911 1,489.0
Latin America 141,793 75,011 66,781 83,100 69,386 13,715 5,902 5,836 7,804 347 913.0
Other Africa 13,789 8,632 5,157 15,149 14,324 825 992 388 1,178 573 71.0
Middle East 2,628 8,324 4,304 14,925 12,482 2,443 850 706 1,037 3,474 91.5
Other Asia and Pacific 31,251 17,612 13,640 47,891 45,279 2,612 4,315 5,090 10,015 2,617 4075
International 11,907 5,421 6,486 X 5,172 —140 41 566 264
Petrol 142,653 89,482 53,172 235,436 226,313 9,124 9,640 2,197 13,398 9,179 309.8
loped countries 87,164 57,811 29,353 152,741 150,378 2,362 6,022 828 6,566 4,460 1444
Canada 25,519 12,384 13,135 28,700 28,007 693 1,815 250 3,723 1,708 46.8
Europe 54,763 40,189 14,574 102,751 101,303 1,448 3,599 495 (Y] 2,230 78.6
Japan 2,100 1,634 466 10,722 ® ) 62 ® 6 ®) ®
Australia, New Zealand, and South Africa 4,782 3,604 1,177 10,568 ®) ®) 546 ®) ®) () ®)
Developing countries 46,114 27,346 18,767 78,369 75,927 2,441 3,861 1,331 6,832 4,275 148.2
Latin America 13,788 6,926 6,862 30,275 29,309 966 376 458 2,355 731 33.8
Other Africa 11,480 7,236 4,244 13,263 12,779 484 842 298 950 341 20.0
Middle East 8,034 5,558 2,476 8,986 8,502 484 372 120 965 ®) ®
Other Asia and Pacific 12,811 7,626 5,185 25,845 25,338 507 2,270 456 2,561 (@) ®)
International 9,37 4, 5,052 4,327 4,320 —243 39 443 17.2
Manuf: ing 191,412 105,608 85,803 285,970 279,933 6,037 14,250 45,243 38,832 50,198 3,245.2
Developed countries. 151,313 83,995 67,318 241,051 235,340 5,711 11,764 37,388 28,203 43,670 2,226.0
Canada 37,342 17,381 19,961 69,609 68,551 1,057 4,013 24,940 23,260 11,130 456.9
Europe 96,302 55,857 40,445 146,236 142,456 3,780 6,693 10,281 4,190 28,180 1,538.4
Japan 6,861 3,838 3,023 9,061 ® ® 462 813 509 1,526 58.7
Australia, New Zealand, and South Africa 10,808 6,919 3,889 16,145 ®) (®) 595 1,354 244 2,834 1720
Developing countries 0,099 21,614 18,485 44,919 44,593 326 2,486 7,855 10,629 6,627 1,019.2
Latin America 29,739 16,776 12,963 31,115 30,822 293 1,164 4,445 ,467 4,953 6715
Other Africa 800 475 776 774 2 65 41 ®) 87 21.6
Middle East 337 270 667 654 13 69 33 ) 133 84
Other Asia and Pacific 8,952 4,025 4,927 12,360 12,343 17 1,188 3,336 6,128 1,354 3117
Wholesale trade 52,776 32,835 19,941 118,403 113,080 5,323 3,618 14,567 3,144 8,306 406.2
Developed countries 42,818 217,651 15,267 103,511 99,072 4,439 2,582 12,694 2,123 7,327 3294
Canada 4,972 2,198 2,175 9,607 9,028 580 345 ,687 596 925 40.7
Europe 31,852 20,732 11,120 82,474 79,372 3,102 1,873 7,572 ®) 5,208 234.6
Japan 2,859 2,022 83 5,871 5,664 217 154 1,393 444 490 215
Australia, New Zealand, and South Africa.... 3,135 1,999 1,136 5,659 5,018 541 210 1,042 () 703 326
Developing countries 9,958 5,284 4,674 14,892 14,008 884 1,036 1,873 1,621 979 76.8
Latin America 5,379 2,661 2,717 6,700 6,260 440 409 526 290 494 423
Other Africa 349 221 128 257 221 36 2) 14 ®) 4 46
Middle East 565 317 248 881 733 148 112 135 () 95 3.0
Other Asia and Pacific 3,665 2,084 1,581 7,054 6,794 260 517 1,198 1,282 346 26.9
Finance (except banking), insurance, and real estate... 165,613 98,787 66,825 25,992 44 25,948 7,064 16 (] 1,797 89.8
Developed countries 77,078 51,995 25,078 14,878 34 14,844 3,079 8 0 1,595 75.2
Canada 25,083 19,114 5,969 6,278 1 6,278 604 *) 0 623 217
Europe 45,318 217,888 17,431 6,554 30 6,524 2,105 ®) 0 766 373
Japan . 2,590 2,009 582 1,150 3 1,247 180 ®) 0 99 41
Australia, New Zealand, and South Africa .........cccererrerecrrnrcrns 4,081 2,985 1,096 896 1 895 190 0 0 107 6.1
Develpping countries 88,539 46,792 41,747 11,114 10 11,104 3,985 8 0 203 146
Latin America 85,023 44,798 40,225 10,350 10 10,340 3,755 8 1] 141 8.7
Other Africa 516 221 295 66 0 66 21 0 0 5 04
Middle East 361 265 97 71 0 71 4 0 0 5 0.2
Other Asia and Pacific 2,639 1,508 1,130 628 0 628 204 0 0 52 5.4
Services 16,632 10,176 6,456 17,426 1,328 16,098 1,168 166 19 4,613 257.1
Developed countries. 12,115 7,699 4,416 13,978 1,180 12,798 828 85 10 3,818 197.0
Canada 2,037 1,211 826 1,823 72 1,751 124 13 2 553 37.6
Europe 9,017 5,619 3,398 10,592 1,007 9,585 680 38 8 2,848 140.0
Japan 175 158 17 339 0 339 16 ) 0 109 3.0
Australia, New Zealand, and South Africa .......cccocoveevrerinrerirvnneas] 885 711 174 1,224 101 1,122 8 34 *) 309 16.4
Developing countries 4,617 2477 2,040 3,448 148 3,300 340 81 9 795 60.1
tin America 2,113 1,163 950 1,421 90 1,331 90 29 1 352 41.6
Other Africa 190 112 79 218 4 214 22 *) 0 31 47
Middle East 1,766 921 845 1,420 ®) ™ 180 45 ®) 336 8.3
Other Asia and Pacific 448 281 167 389 ®) ®) 48 7 @ 5 5.6
Other industries 28,325 16,510 11,815 34,182 29,293 4,889 1,007 1,417 1,556 5,595 533.6
Developed countries 15,560 9,348 6,212 24,406 22,509 1,897 552 543 613 4,341 3544
Canada 9,741 5,206 4,535 14,585 13,473 1,112 391 334 589 2,855 212.9
Europe 4,028 2,665 1,362 1,524 6,855 669 126 (@ ®) 1,076 10883
Japan 125 88 36 114 79 35 5 () *) ®) (@)
Australia, New Zealand, and South Africa ......cncrmsecssenee 1,667 1,389 218 2,183 2,102 81 30 (™) @) ®) ®
Developing countries 10,234 6,065 4,169 8,325 6,784 1,540 352 872 943 1,132 170.0
Latin America 5,750 2,686 3,085 3,240 2,895 345 108 370 691 676 109.1
Other Africa 454 367 .87 570 46 23 44 3 ®) 65 19.7
Middle East 1,293 925 368 2,900 ® ®) 112 375 @ ® ®)
Other Asia and Pacific 2,737 2,088 649 1,615 ®) ®) 88 92 ®) ®) ®
International 2,531 1,097 1,434 1,452 0 1,452 103 3 ] 123 9.2

P Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000 or 0.05 percent(+).
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Millions of dollars
Sales UsS. us. Number of
Total Total Owners’ Net expo rt§ i{x\portf Employee o ploy ees
assets liabilities equity Total Goods Services income to by sation
MOFA’s | MOFA’s

All industries 658,421 | 392,270 | 266,151 | 704,783 | 635,660 69,123 36,543 66,329 62,267 80,305 48114
Developed countries 446,755 | 278,466 | 168,290 | 550,325 | 504,495 45,831 24,585 54,214 43,040 66,256 3,334.6
Canada 106,401 59,182 47219 | 129455 | 116,664 12,791 6,089 30,745 30,382 18,407 840.6
Europe 207,284 | 189721 | 107,563 | 359,564 | 332,309 21,256 16,534 18,473 10,855 41,184 2,143.8
Japan... 18,923 2,709 6,214 28,055 24920 3,136 855 2,521 1149 2,663 98.3
Australia, New Zealand, and South Africa ..........ereeeerresecns 24,147 16,853 7,294 33,251 30,603 2,648 1,106 2475 654 4002 251.8
Developing countries 200,706 | 108,423 92283 | 149,794 | 131,162 18,633 12,163 12,063 19,226 13549 1,452.0
Latin America 140,129 71,820 68,309 8,635 65,110 13,525 7,266 6,919 7414 1249 9275
Other Africa 14,936 9,280 5,656 14,588 13,757 831 807 386 1,418 570 67.8
Middle East 12,167 8559 3,609 12,237 10,690 1,548 849 268 832 3,168 86.3
Other Asia and Pacific 83473 18,764 14,709 44,335 41,606 2729 3,241 4,490 9,562 2,563 370.4
Inter 10,960 5,381 5,579 4,663 3 4,660 —206 52 499 24.8
Peiroleum 144,850 91,107 53,743 | 215170 | 206,971 8,200 9,158 2,401 14,982 8,489 2833
Developed countries. 89,372 59,366 30,006 | 144,173 | 141,630 2,544 5,667 1,097 8,948 4,098 1338
Canada 21,421 9,664 11,757 24,045 23,222 823 1,467 512 4441 1,386 372
Europe 60,871 44,241 16,630 | 100,008 98,510 1,498 3,666 532 ©) 2,224 716

Japan 2,448 1,877 571 9, D) ®) 42 ® ®) ®)

Australia, New Zealand, and South Africa ...........eeeecemeressrenn 4,633 3,585 1,048 10,554 ®) ®) 492 ® ®) (%) ®)
Developing countries 46,915 21,536 19,379 67,687 65,338 2,349 3737 1,254 6,034 4,009 133.0
Latin America 12,753 5,598 7,155 24453 23479 974 796 565 1,569 570 2712
Other Africa 12,621 7,812 4,809 12,826 12,302 524 670 278 1,200 355 194

Middle East 8472 6,354 2,119 7,649 7,260 389 551 116 760 ®) ®)

Other Asia and Pacific. 13,069 7912 5,297 22,759 22,297 462 1,719 294 2,506 () ®
International 8,563 4,205 4,358 3,310 3 3,307 —246 50 0 382 165
Manufacturing 217,891 | 120,518 97,374 | 204,170 | 287,546 6,624 13,815 47,070 41,288 50,533 3,207.6
Developed countries 177,448 99,945 77,503 | 248499 | 242,113 6,385 11,041 38,974 30,473 43,896 2,203.3
Canada 39,196 18,331 20,865 71,858 70,803 1,050 088 26,868 24,592 11,405 455.9
Europe 119,725 70,285 49,440 | 152,967 | 148,649 4318 7,195 ,850 893 28,504 1,532.6
Japan 576 4,928 3,648 9,903 ®) ® 430 58 661 1658 60.4
Australia, New Zealand, and South Africa 9,951 6,401 3,550 13,776 ) (®) 328 1,299 326 ,329 154.4
Developing countries 40,443 20,573 19,871 45,672 45,433 239 2,774 8,096 10,815 6,637 1,004.2
Latin America 29,488 15,904 18,584 32705 32,496 209 1,778 5,185 4,930 5,053 699.3
Other Africa 764 446 318 761 755 5 89 ® 8 213
Middle East 566 330 236 521 517 4 2 3 (%) 1 78
Other Asia and Pacific 9,626 3,893 5,733 11,685 11,665 20 905 2,826 5,807 1,379 2158
Wholesale trade 61,538 39,039 22,499 | 118305 | 112,396 5,909 4,080 15,586 4,547 8,644 174
Developed countries 50,437 33,119 17,319 | 103,331 98,420 4911 3,000 13,437 2,961 7,600 341.8
Canada 5,414 3,209 2,204 9,916 9,317 598 281 2,988 732 ,050 449
Europe 37,972 25,069 12,904 81,273 77,740 3,534 2,549 7,851 1,586 5,382 2387
Japan ... 3,490 2,426 1,064 6,458 6,216 242 142 1,529 486 543 24.4
Australia, New Zealand, and South Africa 3,561 2,414 1,147 5,684 5,147 537 117 1,069 158 626 338
Developing countries 11,101 5,920 5,180 14,973 18975 998 990 2,148 1,586 1,043 75.6
Latin America 6,246 3,117 3,129 6,768 6,281 487 550 759 335 516 421
Other Africa 313 200 113 235 204 30 —4 16 4 38 39
Middle East 571 299 272 734 593 141 50 82 28 93 28
Other Asia and Pacific 3970 2,304 1,666 7,236 6,897 339 393 1,292 1,219 391 26.8
Finance (except banking), insurance, and real estate............. | 184,967 111,735 73,232 27,083 61 27,022 1,560 17 0 2,085 96.4
Developed countries 97,555 66,047 31,508 15,958 i 15,911 3,402 12 0 1,873 81.4
Canada 27,330 20,615 6,715 6,415 1 6,415 606 *) 0 732 32.1
Europe 62,723 39,875 22,848 7,289 44 7,245 2,416 ® 0 933 39.4
Japan.... 3749 2,936 813 1,450 2 1,448 205 ©) 0 116 45
Australia, New Zealand, and South Africa 8,752 2,621 1,131 804 1 803 175 0 0 91 5.5
Developing countries 87,413 45,688 41,724 11,125 14 11,111 4,158 5 0 212 150
Latin America 83,134 43,001 40,132 10,312 14 10,298 3 5 0 145 86
Other Africa 552 307 246 50 0 50 15 0 0 5 0.4
Middle E: 434 297 137 63 0 63 35 0 0 5 0.3
Other Asia and Pacific. 3,292 2,083 1,209 700 0 700 111 1 0 57 57
Services 18,085 11,030 7,065 17,081 1,322 15,759 1,006 220 24 4,639 260.1
Developed countries. 14,370 9,151 5,219 14,396 1,188 18,209 748 181 23 4,020 196.8

Canada ,045 1,142 903 1,981 130 1,801 124 26 ®) 603 39,
Europe 11,260 7,096 4,164 10,956 940 10,016 599 72 2 2,958 136.6
Japan... 284 260 24 420 0 420 24 *) 0 163 36
Australia, New Zealand, and South Africa 781 653 128 1,089 117 972 2 32 ® 296 175
Developing countries 3,715 1,879 1,836 2,685 135 2,550 259 89 2 618 63.3
Latin America 2,182 1,023 1,109 1,330 88 1,042 98 38 ©) 365 719
Other Africa 202 98 105 200 4 196 6 *) 0 27 4.0
Middle East 892 451 440 735 38 697 119 ®) 0 140 56
Other Asia and Pacific 490 307 182 421 5 416 35 ® ® 87 58
Other industries 31,089 18,840 12,249 32,973 27,363 5,610 924 1,036 1425 5,914 546.5
loped countries 17,573 10,838 6,135 23,968 21,007 2,871 638 564 636 4,769 3774
Canada 10,996 6,221 4774 15,294 13,190 2,104 523 351 ® 3,231 2313
Europe 734 3,156 1,578 071 6,426 645 109 ®) ® 1,184 119.1

Japan ... 376 282 94 258 ®) ® 18 ® ™) ®) ®)

Australia, New Zealand, and South Africa .........c.evvvrreerecereceonns 1,468 1,179 289 1,344 ) ®) -7 ®) (%) ®) ®)
Developing countries 11,119 6,326 4,292 7,652 6,267 1,385 246 470 789 1,028 160.8
Latin America 6,377 3,177 200 3,066 2752 314 46 367 ®) 599 1023
Other Africa 484 417 67 517 492 25 30 37 ®) 64 19.0

Middl 1,232 828 404 2,535 2,282 253 91 ©® © ©) ©®)

Other Asia and Pacific 3,026 2,404 622 1,534 742 793 8 ® ® ® ®
Inter: 2,397 1,176 1,221 1,353 0 1,353 41 2 0 117 8.3

® Suppressed to avoid disclosure of data of individual companies.
Less than $500,000 or 0.05 percent (+).



The International Investment Position
of the United States in 1986

THE negative net international in-
vestment position of the United
States increased to $263.6 billion in
1986 from $111.9 billion (revised) in
1985 (table 1). Net capital inflows of
$117.4 billion were accounted for by
record foreign purchases of U.S. cor-
porate securities, net inflows to U.S.
banks, and foreign official inflows due
to intervention and other dollar pur-
chases in exchange markets by sever-
al countries’ monetary authorities.
Net valuation adjustments were a
negative $34.3 billion, reflecting sub-
stantial price appreciation of U.S.
stocks in foreign portfolios and im-
proved coverage of U.S. bank-reported
liabilities. Exchange rate and price
appreciation on U.S. holdings of for-
eign securities and U.S. reserve assets
were partly offsetting. By yearend
1986, foreign assets in the United
States increased to $1,331.5 billion
from $1,061.3 billion (revised), and
U.S. assets abroad increased to
$1,067.9 billion from $949.4 billion (re-
vised) (table 2).

The increase in the negative net
international investment position in
1986 reflected an increase in the U.S.
current-account deficit, to $141.4 bil-
lion from $116.4 billion. Capital in-
flows, the counterpart to the current-
account deficit, were encouraged by
continued low U.S. inflation and
bouyant U.S. securities prices. For-
eign purchases of new issues of U.S.
corporate bonds in the Eurobond
market remained substantial. Record
net foreign purchases of U.S. stocks
were augmented by substantial price
appreciation that occurred mostly in
the first half of the year. U.S. banks
continued to be net borrowers from
abroad, but at a lower level than in

Nore.—The sections on “U.S. Direct Invest-
ment Abroad” and on “Foreign Direct Invest-
ment in the United States” were written by
Jeffrey H. Lowe and Obie G. Whichard, respec-
tively.
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1985. Foreign official assets in the
United States increased substantially
in mid-1986, when several countries
intervened in exchange markets in an
attempt to limit the dollar’s decline
against their currencies. Partly offset-
ting these inflows was an increase in
net direct investment outflows, al-
though large net inflows occurred in
the fourth quarter to finance acquisi-
tions in the United States before less
favorable U.S. tax treatment became
effective in 1987.

The statistical discrepancy in the
U.S. international transactions ac-
counts was a large net inflow in 1986,
as in the past several years. If part of
these net unrecorded inflows were
capital inflows, net foreign assets in
the United States would have been
understated by that amount. On the
other hand, possible understatement
of some U.S. assets abroad—for in-

stance, direct investment is carried at -

book value—may work in the opposite
direction. Thus, the net investment
position is a rough indicator, rather
than a precise statistical measure,
and should be interpreted with cau-
tion.

Changes in U.S. Assets Abroad

Bank claims

Claims on foreigners reported by
U.S. banks increased $59.0 billion, or
13 percent, to $506.4 billion (line 19).
Claims increased strongly in 1986,
mainly because Japanese banks
stepped up the use of their U.S. bank-
ing offices as a source of funding. In
addition, other foreign-owned bank of-
fices in the United States stepped-up
their interbank claims on industrial-
ized countries. Except for commit-
ments to a few Latin American coun-
tries under debt reschedulings, U.S.-
owned banks increased their inter-
bank and other claims by a small
amount. Aside from interbank activi-

By RUSSELL B. SCHOLL

‘ty, international demand for U.S.
bank credit was only moderately
higher in 1986 than in 1985. Interna-
tional borrowers still preferred the at-
tractive options available in the inter-
national securities markets, and U.S.-
owned banks remained reluctant to
increase their international exposure
to developing countries, as several
major borrowers continued to experi-
ence difficulties servicing their exter-
nal indebtedness.

Claims on Japan increased $32.1
billion, principally on own foreign of-
fices. The increase accounted for two-
thirds of the $42.9 billion increase in
U.S. bank claims worldwide that were
payable in dollars. Contributing to
the increase in claims on Japan were
deregulation there and, particularly
towards yearend, the establishment of
the Japanese offshore banking
market. Increased financial interme-

diation also occurred through banks
in the Caribbean. Claims on own for-
eign offices in Canada grew moderate-
ly, as Canadian parent banks drew on
lower cost dollar funds in the United
States in the first and fourth quar-
ters. With Western Europe, an in-
crease in claims on unaffiliated banks
in France and Italy was nearly offset
by a reduction in claims on own for-
eign offices in the United Kingdom.

U.S. bank claims for domestic cus-
tomers’ accounts increased $5.1 bil-
lion, mostly due to U.S. money
market mutual funds’ purchases of
negotiable Eurodollar certificates of
deposit from banks in the United
Kingdom.

U.S. banks’ foreign currency claims
continued to increase; they more than
doubled to $11.1 billion in 1986.
Nearly one-fourth of the increase was
in claims on Japan.

Foreign securities

Holdings of foreign securities in
U.S. portfolios increased $18.2 billion,
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or 16 percent, to $131.1 billion, due to
$8.7 billion in price appreciation, $6.2
billion in exchange rate appreciation,
and $3.3 billion in net purchases (line
15). U.S. holdings of foreign bonds in-
creased $7.2 billion, or 10 percent, to
$80.2 billion. Net purchases were $2.6
billion and price and exchange rate
appreciation $4.6 billion (line 16). Sub-
stantial U.S. purchases of high-yield-
ing British gilt-edge bonds and of
newly issued Australian and New
Zealand bonds were partly offset by
sales  of Japanese and other foreign
bonds in Asian markets.

U.S. holdings of foreign stocks in-
creased $11.1 billion, or 28 percent, to

SURVEY OF CURRENT BUSINESS

$50.9 billion (line 17). A sharp rise in
foreign stock prices and exchange
rate appreciation accounted for most
of the increase, as net purchases fell
sharply to $0.7 billion—one-fifth of
purchases in 1985. Net purchases in
the first half of the year shifted to net
sales in the second, particularly of
Japanese stocks. Nonetheless, hold-
ings of Japanese securities increased
for the year, reflecting both price and
exchange rate appreciation. Holdings
of Canadian and British stocks in-
creased on price appreciation of 8 and
19 percent, respectively, and contin-

ued net purchases.
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US. direct investment abroad and
other private assets

U.S. direct investment abroad in-
creased $30.1 billion, or 13 percent, to
$259.9 billion (line 14); reinvested
earnings were $18.9 billion, equity
‘and intercompany debt outflows $9.1
billion, and there was a $2.1 billion
valuation adjustment. = Reinvested
earnings were slightly higher than
last year, bolstered by large currency
translation gains as the dollar de-
clined against most major currencies.
In addition, U.S. parents’ net repay-
ments of intercompany indebtedness

Table 1.—International Investment Position of the United States at Yearend, 1985 and 1986

[Millions of dollars]
Changes in position in 1986 (decrease (—)) Position, by area
Attributable to: Western Europe Canada Japan Latin Other
American countries,

. . iti iti R bli inter ti 1
Line Type of investment Pi)gxstgo'n . LEX' Total Pf;é%e’n and other organizations,

Capital | Frice Sl LA 86 | 1985 | 1986 | 1985 | 1986 | Western oo
flows rate |chang.| c4-d) 1985 19 198 Hemisphere | unallocated

@ (b) chanlg- es?

w | @ 1985 | 1986 | 1985 | 1986

1| Net international investment position of the 111,882/ 117,404] 28,139 8,865 15,004|—151,682|—263,564(|— 201,541)— 280,075| 53,165( 48,759 |— 46,073|-64,653| 54,721| 25,269| 27,844 7,134

United States (line 2 less line 20).

2| U.S. assets abroad 949,371 95,982 8,704| 11,768] 2,063 118,517]1,067,888; 316,148 363,916119,3651132,177 56,744| 91,846264,932P83,148} 192,179| 196,799

3 U.S. official reserve assets.......meceernecs 43,185 —312 5670 —26 5331 48,516 8,491} 11,273 * *)| 4,365 5857l 198} 30,330 31,189

5 Special drawing rights........c..cccevreerenresereennss 7,293 246 1,10: 3 - T, 2

6 Reserve position in the International 11,947 —1,501 1,284 —217| 11,730 11,947| 11,730

Monetary Fund.

7 FOreign CUrrencies........ . rcermsssesssrnns 12,856 942 3,531 4,472) 17,328 8,491 11,273 ™| (M| 4365 5857 198

8 U.8. Government assets, other than 87,657 1,920 —124 -5 1,791 89,448|F 10,321 9,966] 618! 546 453 352( 16,517} 17,276| 59,746 61,307

official reserve assets.

9 U.S. loans and other long-term assets ¢....] 85810 2,840 —b53 -3 2,784| 88,594 10,184 9,833 589 528 410 322 16,232/ 17,065] 58,395 60,846
10 Repayable in dollars.........cccccoecuvecnvennnee 84,083 2,900 -3 16 2,913 86,996 9,963 9,644 589 528 410 322|15,841| 16,677| 57,280 59,825
11 Otl}::r s N —60 ~50 -19 -129 y 221 189 391 388| 1,115 1,021
12 U.S. foreign currency holdings and U.S. 1,847 —920 - -2 —993 137 133 29 18 43 30 285 211| 1,351 461

short-term assets.
13 U.S. private assets. 818,527| 94,374| 8,704 297,336( 342,677 P18,747131,631 51,9261 85,637248,415P65,674| 102,103| 104,303
14 Direct investmen 229,748| 28,047 105,371| 123,183| 47,106] 50,178| 9,246| 11,333| 27,901 34,970 16 40,124 |6 40,226
15 Foreign securities 112,833 3,302] 8,704 50,364} 66,378| 46,815) 50,788| 5,556] 4,718) 2,241| 2,908) 7,.857| 6,269
16 Bonds 72,994 ,561 ,27. 20,869| 37,664|33,286134,886] 1,61 (| 1,558| 1,980| 6,666 5,627
17 Corporate stocks. 39,839 741 6,430 20,495| 28,714{13,529]15,902| 3,941| 4,718 83| 928 1,191 642
18 U.S. claims -on unaf ted ,583 3,986 10,053] 11,424] 4,430 5,151] 1,491| 1,875 9,594|11,081| 3,015 3,038
reported by U.S. nonbanking concerns.
19 U.S. claims reported by U.S. banks, not | 447,363 59,039 59,039| 506,402 131,548] 141,692] 20,396) 25,514| 35,633| 67,711]208,679R16,715| 51,107 54,770
included elsewhere.
20| Foreign assets in the United States.................. 1,061,253 213,386 36,843 2,903 17,067} 270,199 (1,331,452| 517,689 643,991]66,200| 83,418 102,817| 156,499 210,211257,879| 164,335 189,665
21 Foreign official assets in the United 202,502 34,698 3,597 38,295| 240,797|| 78,184| 92,670 1,475 2,262 ® (9)| 11,813 8,984 (&) ®
States.
22 U.S. Government securities 143,440| 33,301 693 33,994| 177,434 ®) ®) ) [§] (®) (6] (] (%) ) (:)
23 U.S. Treasury securities 185,740| 84,515 493 35,007} 170,747 ®) (%) (®) (®) ) (®) (®) &) [C] (9)
24 er. . 7,700 —1,214 200 ~1,013 6,687 (%) (%) ®) (%) (] ) (%) (®) *)
25 Other U.S. Government liabilities 1°........| 15,647 1,723 1,723| 17,370 3,313 4,084 158 255 1,444 1,513] 775 726 9,957 10,792
26 U.S. liabilities reported by U.S. banks, 6,734 554 5541 27,288 ® ®) ® ® ® ®) ] ®) ® ®
not included elsewhere. o
27 Other foreign official assets.........comvvece. 16,681 880 2,904 2,024 18,705 ®) ® ®) ®) ® @) &) ®) ® ®)
28 Other foreign assets in the United States.. 858,751 178,689] 33,246| 2,903] 17,067| 231,304/1,090,655[] 439,505| 551,321|64,725] 81,156 (®) (?)[198,398248,895) (°) (%)
29 Direct inlggstment in the United States 184,615| 25,053 —339 . 209, 121,413| 141,669|17,131| 18,312| 19,313| 23,433|16,826( 14,194| 9,932 11,721
30 U.S. Treasury securities ... 8,275] 4,045 12,3201 95,956 8 (¢ (8 (8 ° (° (8 (%) ®) °
31 U.S. securities other tha 70,802 29,201 2,903|.... 102,906| 309,534|| 150,521 217,963)25,244|31,364| 10,503( 25,340|12,220|18,437| 8,140( 16,429
securities.
32 Corporate and other bonds. -] 82,495} 53,779 2917 2,908|... 59,509! 142,004} 68113| 111,865/ 1575| 2,168 8,613| 19,711] 1,812] 3,345 23821 5,004
33 Corporate stocks | 124,133 17,023| 26,284 43,3071 167,440{| 82,408| 106,098] 23,669 29,196 1,890| 5,629|10,408|15,092| 5,758 11,425
34 U.S. liabilities to unaffiliated foreigners 29,375 —2,791 73| —2,718] 26,657|| 12,517| 12,940] 2467 1,961} 4,684| 3,049| 3,019| 3,419| 6,688 5288
reported by U.S. nonbanking concerns. o o
35 U.S. labilities reported by U.S. banks, 354,497 77,350 17,333] 94,682 449,179 ®) &) ®) ®) ®) ®) ®) ®) ®) ®
not included elsewhere.
" Revised. 5. Includes indebtedness that the borrower may contractually, or at its option, repay with its
? Prelimnary. currency, with a third country’s currency, or by delivery of materials or transfer of services.
T Includes U.S. gold stock. 6. Includes, as part of international and unallocated, the estimated direct investment in ship-
Less than $500,000 (+). . ping companies operating under the flags of Honduras, Panama, and Liberia, and in U.S.-affili-

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

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

3. Reflects U.S. Treasury sales of gold medallions and commemorative and bullion coins; these
d itizations are not included in international transactions capital flows.

4. Also includes paid-in capital subscriptions to international financial institutions and out-
standing amounts of miscellaneous claims that have been settled through international agree-
ments 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.

ated multinational trading, finance and insurance companies, not designated by country.

7. U.S. holdings of Japanese securities may be understated. This is in part due to the recording
of securities transactions by country of transactor rather than by country of issuer.

8. Details not shown separately are included in totals in lines 21 and 28.

9. Details not shown separately are included in line 20.

10. Primarily includes U.S. Government liabilities agsociated with military sales contracts and
other transactions arranged with or through foreign official agencies.
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to finance affiliates in the Nether-
lands Antilles remained large for the
second consecutive year. Other inter-
company debt transactions shifted
from inflows to outflows to finance in-
creased equity and receivable posi-
tions with affiliates in Western
Europe and Asia (except Japan), and
to reduce payables to petroleum affili-
ates. (Details on 1986 direct invest-
ment developments are in a separate
section on “U.S. Direct Investment
Abroad” in this article.)

Claims on unaffiliated foreigners
reported: by U.S. nonbanking con-
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cerns, after a 2-year decline, increased
$4.0 billion, or 14 percent, to $32.6 bil-
lion (line 18). The increase occurred in
the first half of the year, when U.S.
interest rates dropped sharply. These
funds were primarily deposited with
foreign-owned banks in the Caribbe-
an, United Kingdom, and Canada.

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

$5.3 billion, to $48.5 billion; exchange
rate appreciation of $5.7 billion more

June 1987

than accounted for the increase (line
3). Foreign currency reserves, mostly
German marks and Japanese yen, ap-
preciated $3.5 billion. Capital flows
added $0.9 billion, largely from inter-
est earnings and from the acquisition
of $0.2 billion in Mexican pesos as
part of a multilateral contingency
support package for Mexico. Valu-
ation changes to other reserves re-
flected the rise in the value of the
market basket of currencies used to
value special drawing rights and the
U.S. reserve position in the Interna-
tional Monetary Fund.

Table 2.—International Investment Position of the United States at Yearend, 1971-86
[Millions of dollars]

Line Type of investment 1971 1972 1973 1974 1975 1976 1977 1978 1979 | 19807 | 19817 | 19827 | 1983~ | 1984 | 1985" | 19867

1| Net international investment position of 45,511 37,036 | 47,894 | 58,731| 74,240| 83,578| 72,741| 76,115| 94,457 | 106,260 | 141,138 | 136,964 | 89,601 3,639 |—111,882 | 263,564

the United States (line 2 less line 20).

2| U.S. assets abroad 179,004 | 198,694 | 222,430 | 255,719 | 295,100 | 347,160 | 379,105 | 447,847 | 510,563 | 607,090 | 719,834 | 824,928 | 873,910 | 896,090 | 949,371 1,067,888

3 U.S. official reserve assets ! ........ccoovccreerncd 12,167} 18,151} 14,378 15,883| 16,226| 18,747 19,314| 18,650 18,956} 26,756 30,075 33,957| 33,7481 34,933 43,185| 48516

4 Gold ! 10,206 [ 10,487 11,652} 11,652 11,599 | 11,598 | 11,719| 11,671| 11,172 11,160| 11,151} 11,148| 11,121} 11,096 11,090 11,064

5 Special drawing rights L.......cocooeeerecees 1,100 1,958| 2166| 2,374| 2335 2395 2629] 1558| 2724| 2,610] 4,096] 52 5025| 5,641 7,293 8,395

6 Re:{ewetposigon c{x: the International 585 465 5521 1,852 2212 44341 4946 1,047 1253| 2,852| 5054f 7,348| 11, 812| 11,541| 11.947] 11,730

onetary Fund 1.

7 Foreign currencies ! .....ceieevceiecnsns 276 241 8 5 80 321 20| 4,374 3,807 10,134 9,774| 10,212| 6,289 6,656| 12,856 17,328

8 U.S. Government assets, other than 34,161 36,116 38807 38,331 41,804 45994 49,544| 54,200| 58423 63,768 68,677 74,584 79,511| 84,861 87,657 89,448

official reserve assets.

9 U. S loans and other long-term 31,768 | 34,118 36,187 | 36,268 89,809 44,124| 47,749| 52,252 56,477| 62,028| 67,201| 72,884 | 77,797| 82,868| 85810| 88,594
10 Reﬁayable in dollars....ecerccrverionnnes 25,582 | 28,418| 30,617| 33,030 | 36,815 41,309 45154| 49,817| 54,085 59,799| 64,959| 70,948( 75974| 80,847 84,083 86,996
11 6,1851 . 5693 5570 ,238 9941 2,815 \ X 3921 2,224 2,242| 1936 1,823 1810 1,727 1,598
12 U.S. foreign currency holdings and 2,393| 1998| 2620f 2063 1,995\ 1870 1,795] 1,948| 1,946{ 1,745| 1476, 1,700{ 1,714 1,993 1,847 854

U.S. short-term assets.
13 U.S. private assets 132,676 | 149,427 | 169,245 | 201,505 | 237,070 | 282,418 | 810,247 | 874,997 | 433,184 | 516,566 | 621,082 | 716,386 | 760,651 | 776,294 | 818,527 | 929,922
14 Direct investment abroad ¢. 60| 89,878 101,313 | 110,078 | 124,050 | 136,809 | 145,990 | 162,727 | 187,858 | 215,375 | 228,348 | 207,752 | 207,203 | 211,480 | 229,748 | 259,890
15 Foreign securities 27,383 | 27,446| 28,203 34,913} 44,157| 49,439| 53,884 56,800| 62,653 | 63,373| 75473 3,826 | 89,127 112,833 131,061
16 Bonds 15,719| 16,846] 17,420] 19,192; 25328} 34,704 | 389,329| 42,1481 41,966| 43,487| 45817 , 57,679| 61813 72,994 80,157
17 Corporate stocks.........coerrvervresresennerennes 7,641| 10,537 10,026] 9,011| 9,585 9453| 10,110 11,236| 14,834| 19,166| 17,556 18,766| 26,147| 27,314| 39,839 50,904
18 U.S. claims on unaffiliated foreigners 9,637 11,427| 13,767| 16,989 18,340| 20,317| 22,256 | 28,070| 31,497 34,672 35853 | 28,583| 35.117| 30,056| 28583| 32,569
reported lsly U.S. nonbanking
concerns
19 US. claims z?orted by U.S. banks, 16,919 20,789 26,719| 46,235| 59,767| 81,135 92,562| 130,816 | 157,029 | 203,866 | 293,508 | 404,578 | 434,505 | 445,631 | 447,363 | 506,402
not included elsewhere ©.
20| Foreign assets in the United States............. 133,494 | 161,658 | 174,536 | 196,988 | 220,860 | 263,582 | 306,364 | 371,730 | 416,106 | 500,830 | 578,696 | 687,964 | 784,309 | 892,451 | 1,061,253 | 1,331,452
21 F0§eign official assets in the United 52,485| 62,998 69,266 | 179,865! 86,910 | 104,445 | 140,867 | 173,057 | 159,852 | 176,062 | 180,425 | 189,109 | 194,476 | 199,154 | 202,502| 240,797
tates,
22 U.S. Government securities.... 44,402 | 52906| 53,777 58,072| 63,553 | 72,572 105,386 | 128,511 | 106,640 | 118,189 | 125,130 | 132,587 | 136,987 | 143,014 | 143,440| 177434
23 U.S. Treasury securities 7 44,364 52,607 52,903| 56,504 61,107 70,555| 101,092 | 123,991 { 101,748 | 111,336 | 117,004 | 124,929 | 129,716 | 135,510 | 135,740 | 170,747
24 Other 7 38 299 874 15681 2446 2017 42941 4520 4,892 6853| 8126 7,658| 7.271| 17,504 7,701 6,68
25 Other U.S. Government liabilities 8 ..... 1,2521 1,435 2383| 2726| 4,215 8860 10,260| 12,749| -12,749| 13,367| 13,029 13,639| 14,239| 14,825 15647| 17,370
26 U.S. liabilities reported by U.S. 6,831 8469| 12595| 184201 16,262| 17,2311 18,004| 23,327| 30,540| 30,381 | 26,737 24,989 25534| 26,090] 26,734| 27,288
banks, not included elsewhere.
27 Other foreign official assets 7 188 506 647 2,880 5,782 7,217 8,470 9,923 | 14,125| 15,529| 17,894| 17,716 15,225 16,681 18,705
28 Otgg té‘:reign assets in the United 81,008 | 98,660 | 105,270 117,123 | 133,950 | 159,187 | 165,497 | 198,673 | 256,254 | 324,768 | 398,271 | 498,943 | 589,833 | 698,297 | 858,751 | 1,090,655
29 Dléet:t in;’estment in the United 13,914 14,868| 20,556 25,144 | 27,662 30,770 84,595| 42471| 54,462| 83,046 | 108,714 124,677 137,061 | 164,583 '184,615 209,329
tes 9.
30 U.S. Treasury securities 7 ..........ccoocccmrnuce 1,194 1,159 958| 1,655( 4,245| 7,028! 7,562| 8910f 14,210 16,113| 18,505 25,758 33,846| 58,195] 83,636 95956
31 U.'?. securities other t;:an us. 40,209 50,693 | 46,116| 34,892| 45663 | 54913] 51,235| 53,554] 58,587 74,114] 75085| 92,988| 113,659 | 127,316 206,628| 309,534
reasury securities 7.
32 Corporate and other bonds 9,398 11,634 12,600 10,671 10,025| 11964} 11,456| 11,4571 10,269| 9,545| 10,694| 16,709 17,302} 32,760| 82,495| 142,094
33 Corporate stocks 7 30,811 89,059| 33516| 24,221| 35638] 42,949| 89,779 42,097| 48318| 64,569 64,391| 76,2791 96,357| 94,556| 124,133 167,440
34 U.S. liabilities to unaffiliated 9,238 | 10,714 11,712| 13,586| 13,905| 12,961 | 11,921| 16,019 18,669 30,426 30,606| 27,532| 26.937| 31,024| 29,375| 26,657
foreigners reported by U.S.
nonbanking concerns 5.
35 U.S. liabilities reported b Us. 16,454 | 21,2261 25928 41,846 42475| 53,465| 60,184} 77,719 110,326 | 121,069 | 165,361 | 227,988 | 278,330 | 812,179 | 354,497| 449,179
banks, not included elsewhere s
" Revised. 4. Estimates are linked, for 1982 forward, to the U.S. Department of Cominerce 1982 bench-
» Preliminary. mark survey and, for 1977-81 and 1966-76, to the Commerce 1977 and 1966 benchmark surveys,

1. Total reserve assets include increases from changes in the par value of the dollar: on May 8,
1972, the increase totaled $1,016 million, consisting of $828 million gold stock, $155 million spe-
cial drawing rights (SDR’s), and $33 million U.S. reserve position in the International Monetary
Fund (IMF); on October 18, 1973, the increase totaled $1,436 mll.lmn, consisting of $1,165 million
gold stock, $217 million SDR’s, and $54 million reserve position in the IMF. The gold stock is
valued at $35 per fine troy ounce until May 8, 1972; thereafter, at $38 per fine troy ounce until
October 18, 1973, pursuant to the Par Value Modiﬁcation Act (P.L. 92-268); and, thereafter, at
$42% per fine troy ounce pursuant to an amendment (in P.L. 93-110) to the Par Value Modifica-
tion Act. Beginning in 1974, the value of the SDR, in which U.S. holdings of SDR’s and the re-
serve position in the IMF are denominated, fluctuates based on the weighted average of exchange
rates for the currencies of principal IMF members Foreign currency reserves are valued at ex-
change rates at time of purchase through 1973 and at current exchange rates thereafter.

2. Also includes paid-in capital subscription to international fi ial institutions and d-
ing amounts of miscellaneous claims that have been settled through international agreements to
be payable to the U.S. Government over periods in excess of 1 year. Excludes World War 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.

respectively.

5. Breaks in the series reflect: in 1971, 1972, and 1978, expanded reporting coverage; in 1982, an

increase in reporters’ exemption levels.

6. Breaks in the series reflect: in 1971 and 1972, expanded reporting coverage; in 1978, expand-
‘ed coverage of bank holding companies and of brokers’ and security dealers’ reporting of liabil-
‘ities; in 1981, expanded coverage of brokers’ and security dealers’ reporting of claims; in 1977 and

1982, an increase in reporters’ exemption levels; and in 1986, an increase in liabilities of non-
-banking concerns held in bank custody.

! 7. Estimates include results of 1974 and 1978 portfolio benchmark surveys conducted by the
‘U.S. Department of the Treasury. Beginning with the 1978 benchmark, marketable Treasury
bonds are valued at market price; previously, they were valued at acquisition price.

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

9. Estimates are linked, for 1980 forward, to the U.S. Department of Commerce 1980 bench-

mark survey; for 1973-79, to the C ce 1974 bencl k survey; and through 1972, to the
C ce 1959 benck k survey.

Norte.—Revised area tables for 1971-86 are available upon request from the Balance of Pay-
ments Division (BE-58), Bureau of Economic Analysis, U.S. Department of Commerce, Washing-
ton, DC 20230.
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U.S. Government credits and other
long-term assets increased $1.8 billion
to $89.4 billion (line 8). However, cred-
its of the Export-Import Bank slowed
considerably.

Changes in Foreign Assets in
the United States

Bank liabilities

Liabilities to private foreigners and
international financial institutions re-
ported by U.S. banks increased $94.7
billion, or 27 percent, to $449.2 billion,
mostly in the second half of the year
(line 35). That increase was associated
with rapid expansion of the interbank
market, particularly involving Japa-
nese banks; with increased funding of
U.S. bank investments in municipal
securities in midsummer; and with a
surge in demand for bank credit
toward yearend to finance acquisi-
tions in the United States. A rise in
short-term interest rates toward year-
end and a temporary slowing in the
dollar’s decline also contributed to in-
flows. Bank inflows again exceeded
outflows, resulting in net inflows of
$18.3 billion, compared with $39.7 bil-
lion in 1985.

Liabilities to own foreign offices,
mainly in the Caribbean and Japan,
increased $35.2 billion, nearly match-
ing the increase in claims on those
foreign offices. Other dollar liabilities,
to unaffiliated foreigners, increased
$24.0 billion, mostly to banks in West-
ern Europe and the Caribbean. U.S.
banks’ foreign currency liabilities
more than doubled to a $14.5 billion
increase, largely payable in Japanese
yen.

Banks’ custody liabilities increased
$21.0 billion; $17.3 billion represented
previously unreported liabilities of
U.S. nonbanking concerns that were
included for the first time after the
introduction of improved reporting in
mid-1986.

{U.S. Treasury securities

Foreign private holdings of U.S.
Treasury securities increased $12.3
billion, or 15 percent, to $96.0 billion;
net purchases were $8.3 billion and
price appreciation was $4.0 billion
(line 30). Net foreign purchases were
sharply below levels of the past 2
years, especially in the second half,
when prospects for continued large
price gains diminished with a halt in

the decline in U.S. long-term interest .

rates. Also, further dollar deprecia-
tion in exchange markets may have
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adversely affected net purchases. Jap-
anese investors, concerned over the
sharp dollar decline against the yen,
reduced their net purchases in the
face of a widening of interest rate dif-
ferentials favoring dollar assets and a

. trend toward relaxation of controls on

Japanese overseas investments. As a
result, Japanese investors’ share of
net purchases dropped to 26 percent
from 81 percent. British and Canadi-
an investors, whose currencies did not
change much against the dollar,
stepped up their net purchases, and
their shares increased substantially.
International institutions were large
net sellers of Treasury securities.

Other U.S. securities

Foreign holdings of U.S. securities,
other than U.S. Treasury securities,
increased $102.9 billion, or 50 percent,

to $309.5 billion; net purchases were a

record $70.8 billion and price appre-
ciation $29.2 billion (line 31). Foreign
holdings of U.S. corporate and feder-
ally sponsored agency bonds increased
$59.6 billion, or 73 percent, to $142.1
billion (line 32). Bonds newly issued
abroad by U.S. borrowers, at a record
$39.4 billion, were spurred by oppor-
tunities to refinance high-interest
debt and by further declines in inter-
est rates. However, the dollar’s de-
cline in exchange markets resulted in
a drop in the relative share of dollar-
denominated U.S. corporate bonds
issued overseas in 1986, to 72 percent
from 79 percent of total issues. The
drop was more than offset by an in-
crease in the share of foreign curren-
cy-denominated issues, which were
often combined with interest and ex-
change rate swaps. The share of total
U.S. new corporate bond issues ac-
counted for by issues abroad dropped
to one-fifth in 1986 from one-third in
1985. Large industrial corporations
relied primarily on fixed-rate issues,
though their borrowing dropped by
more than one-half when those issues
lost popularity in the second half of
the year. Issues of nonbank financial
corporations, including automobile
manufacturers’ finance subsidiaries,
were strong. In contrast, U.S. banks
reduced their issues overseas, mostly
because floating-rate notes lost appeal
to investors. The bulk of U.S. bonds
newly issued overseas was accounted
for by Western Europe, particularly
the United Kingdom, where they are
underwritten and traded.

Foreigners also purchased $6.2 bil-
lion and $8.2 billion in outstanding
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corporate and federally sponsored
agency bonds, respectively. Japanese
net purchases of U.S. bonds increased
strongly to $9.8 billion, due to the pre-
viously mentioned deregulation meas-
ures and a large interest rate differ-
ential favoring dollar assets.

Foreign holdings of U.S. stocks in-
creased $43.3 billion, or 35 percent, to
$167.4 billion, on price appreciation of
$26.3 billion and a fourfold increase
in net purchases to $17.0 billion (line
33). Stock prices rose strongly, espe-
cially in the first half of the year, re-
flecting rising corporate profits, con-
tinued low inflation, and a further
drop in U.S. interest rates. Net pur-
chases from all geographic areas in-
creased. Japanese holdings increased
especially strongly.

Foreign official assets

Foreign official assets in the United
States increased $38.3 billion to $240.8
billion (line 21). Capital inflows of
$34.7 billion were primarily in U.S.
Treasury securities; price apprecia-
tion added $3.6 billion. A large part of
the inflows reflected intervention pur-
chases of dollars in exchange markets
by several industrial countries to
limit the appreciation of their curren-
cies against the dollar in the second
and third quarters. Industrial coun-
tries increased their dollar assets
$28.6 billion in 1986. OPEC members
again reduced their dollar assets, by
$8.5 billion, to help offset the impact
of falling petroleum revenues. Other
countries, largely those of the newly
industrialized countries in Asia, in-
creased their dollar assets $14.6 bil-
lion.

Foreign direct investment in the
United States and other liabilities

Foreign direct investment in the
United States increased $24.7 billion,
or 13 percent, to $209.3 billion (line
29). Equity and intercompany debt in-
flows were $26.3 billion, of which
four-fifths occurred in the last two
quarters. The large inflows were due
to foreign acquisitions in the United
States, which accelerated after the
passage of U.S. tax legislation in late
summer. Reinvested earnings were a
negative $1.3 billion, and valuation
adjustments were negligible. (Details
on 1986 direct investment develop-
ments are in a separate section on
“Foreign Direct Investment in the
United States” in this article.)

U.S. liabilities to unaffiliated for-
eigners reported by U.S. nonbanking
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concerns decreased $2.7 billion, or 9
percent, to $26.7 billion, nearly all in
the first half of the year when the
U.S. cost of funds dropped sharply
(line 34). Most of the decrease was due
to net repayments to banks in the
Caribbean and in Canada and to a re-
duction in trade payables with petro-
leum-exporting countries in Asia. In-
creases in liabilities to the United
Kingdom and Japan were partly off-
setfing.

Direct Investment

U.S. direct investment abroad

The U.S. direct investment position
abroad increased 13 percent (by $30.1
billion) in 1986, to $259.9 billion, com-
pared with 9 percent in 1985 (table 3).
The accelerated growth reflected a
large increase in intercompany debt
outflows, a shift from equity capital
inflows to equity capital outflows, and
higher positive valuation adjustments.
Reinvested earnings rose slightly.?

Intercompany debt outflows in-
creased $7.6 billion, to $8.7 billion.
Almost all of the increase was due to
shifts from inflows to outflows of $3.9
billion in manufacturing and $3.5 bil-
lion in petroleum. In manufacturing,
the shift was widespread by industry
and reflected increased loans to affili-
ates; in some cases, the loans may
have financed stepped-up plant ex-
. pansion abroad.2 In petroleum, the
shift was more than accounted for by
a sharp reduction in U.S. parents’
payables. The reduction reflected
sharply lower crude oil prices in 1986,
as payables incurred earlier at higher
prices were replaced by new payables
at lower prices.

Equity capital shifted $2.6 billion,
to outflows of $0.4 billion. The shift
was more than accounted for by the
absence in 1986 of the large inflows
that had occurred in 1985, when U.S.
parents sold three large petroleum af-
filiates. Another factor in the shift to
outflows was an unusually large cap-
ital contribution made by a U.S. com-

1. The position is the book value of U.S. direct inves-
tors’ equity in, and net outstanding loans to, their for-
eign 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 equiva-
lent.

2. Based on a survey taken in December, majority-
owned foreign manufacturing affiliates increased cap-
ital expenditures 13 percent in 1986. See “Capital Ex-
penditures by Majority-Owned Foreign Affiliates of
U.S. Companies, 1987” SURVEY OF CURRENT BUSINESsS
67 (March 1987): 26-31.
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pany to a Netherlands Antilles fi-
nance affiliate in 1986. Partly offset-

ting was a shift to inflows with all -

other affiliates combined.

Valuation adjustments increased
$1.1 billion, to a positive $2.1 billion.
The increase mainly reflected the sale
of telecommunications affiliates,
which were sold for more than book
value.

By account.—The $30.1 billion in-
crease in the position consisted of cap-
ital outflows of $28.0 billion and net
positive valuation adjustments of $2.1
billion. Capital outflows consisted of
the earlier mentioned net equity out-
flows of $0.4 billion and intercompany
debt outflows of $8.7 billion, together
with reinvested earnings of $18.9 bil-
lion. (For estimates of capital outflows
by account, see table 5 in “U.S. Inter-
national Transactions, First Quarter
1987,” on page 71 of this issue.)

The net equity outflows were the
result of a number of large flows in
both directions. The largest outflow
was the previously mentioned capital
contribution made to a Netherlands
Antilles finance affiliate by a U.S.
company. (This outflow and a related
inflow on intercompany debt of nearly
the same size may have been in con-
nection with an acquisition by the
U.S. company.) Transactions with all
other Netherlands Antilles finance af-
filiates resulted in substantial net
equity inflows.

In a set of transactions that togeth-
er resulted in small net equity in-
flows, a U.S. parent sold most of its
worldwide telecommunications affili-
ates, including those in the United
States, to a Netherlands holding com-
pany controlled by a French telecom-
munications company. The U.S.
parent then purchased a minority in-
terest in the same Netherlands hold-
ing company.

About one-half of the intercompany
debt outflow represents repayments
by U.S. parents of loans from their
Netherlands Antilles finance affili-
ates.® The remaining outflows were

3. Previously, these affiliates had borrowed funds in
European capital markets and re-lent them to their
U.S. parents. The parents were prompted to borrow
indirectly through these affiliates rather than directly
from Euromarkets, because the interest payments on
their borrowings from affiliates were exempt from
U.S. withholding taxes under a United States-Nether-
lands Antilles tax treaty. However, in the third quar-
ter of 1984, the U.S. withholding tax on interest paid
to foreigners was repealed, and there was no longer
any advantage of borrowing through Netherlands An-
tilles affiliates. Consequently, most borrowing from
these affiliates ceased, and repayments of previous
borrowings increased significantly.

~particularly reflected
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concentrated in petroleum and manu-
facturing. In petroleum, outflows re-
duced U.S. parents’ payables to affili-
ates engaged in petroleum extraction,
particularly in Nigeria. Outflows in
manufacturing were widespread, but
increases in

U.S. parents’ receivables due from
transportation equipment affiliates in
Europe and electrical machinery af-
filiates in “other Asia and Pacific.”
Reinvested earnings were $18.9 bil-
lion, up $0.5 billion; they were boosted
by further depreciation of the U.S.
dollar against major foreign curren-

_cies. The depreciation resulted in cap-

ital gains of $8.8 billion (compared
with $5.4 billion in 1985), mostly from
translating affiliates’ financial state-
ments from foreign currencies into
dollars. Because translation gains are
not available for distribution, they
become part of affiliates’ reinvested
earnings. If not for the large capital
gains, reinvested earnings would have
declined, because earnings, net of cap-
ital gains, were flat and distributed
earnings increased. The increase in
distributed earnings may have been
partly in response to provisions of the
Tax Reform Act of 1986, which im-
posed new restrictions on the use of
foreign tax credits after 1986. U.S.
companies use foreign tax credits to
offset U.S. taxes on foreign-earned
income to the extent that such
income is taxed abroad and distribut-
ed to the U.S. company.

By country.—The position increased .
13 percent in developed countries, to
$194.7 billion. Among these countries,
the largest increase—$4.6 billion—
was in the Netherlands. Although
most of the increase was accounted
for by reinvested earnings, there was
a large equity outflow related to the
previously mentioned purchase of the
minority interest in a Netherlands
holding company. Increases in the po-
sition in other European countries—
such as West Germany ($3.6 billion),
Switzerland ($1.7 billion), and France
($1.6 billion)—were mainly in rein-
vested earnings, which were boosted
by currency translation gains. Partly
offsetting were equity inflows related
to the previously mentioned sales, in
these and other countries, of telecom-
munications affiliates. In the United
Kingdom, the $2.2 billion increase in
the position mostly was from a combi-
nation of reduced payables by U.S.
parents to petroleum affiliates and in-



Table 3.—U.S. Direct Investment Position Abroad at Yearend

[Millions of dollars}
1985 1986
Finance Finance
in?lll}s- Petro- |Manufac- Wsl;?ée- Bank- | and Serv- gﬁ:’e;_ inﬁll}& Petro- |Manufac- Wsl;il’e- Bank- | and Serv- i(l)'lt:i}:f;
tries leum turing trade ing insur- ices tries tries leum turing | g0 ing insur- ices tries
ance ance

Al COUNLEIES .......ovuvnmninnrinnsincernnaerasasanns 229,748 | 58,030 95,104 | 22,710| 14,651 21,447 4,744] 13,061| 259,890 61,151 107,241 25,246 | 15,532 32,813 5112 12,795
Developed countries ... 171,869 [ 36,758 75907 16,939 7,412) 22915| 3,599{ 8,2338( 194,710( 39,606 87,162 19471 8,399| 27,673| 3944( 8,454
Canada 47,106 10,460 21,848 2,503 549 5,786 790} 5,169 50,1781 10,936 23,759 2421 575 6,442 931 5,114
Europe 105,371 21,945 45,696 11,661 6,280| 15550} 2,559 1,681( 123,183 24,310 54,126 13,588 7,153 19,331 2,739 1,936
European C ities (10} 81,3371 16,191 41,9341 59791 4,593 9,203| 1,817T| 1,530 96,226 | 17,784 50,011 7,186 5149| 12,431{ 1,883| 1,781
Belgium 5,338 891 2,889 930 300 117 159 47 6,302 ,109 3,036 1,044 393 462 190 67
Dx k 1,304 593 194 415 37 ®) 36 ®) 1,317 526 176 500 33 35 36 11
France. 7,870 579 5143| 1,188 366 236 185 178 9,471 505 6,581 1,435 338 246 164 202
Germany. 16,7431 2,603 10,714 608 1,333 1,026 28 430 20,344 3212 13,007 823 1,613 1,177 —22 534
Greece 209 140 45 54 ®) ®) 8 13 194 111 57 62 ® ®) 9 12
Ireland 3,608 —-49 2,767 29 ®) 835 16 ®) 4,250 ® 3,329 23 ®) 930 24 —6
Italy 5,711 481 3,626 656 380 304 88 176 6,987 328 4,865 851 297 378 108 159
L 471 —10 269 4 2256 —18 0 0 495 ®) 274 4 242 ®) 0 0
Netherland 7,286 1,969 3,509 672 127 205 546 258 11,8741 3,418 4,697 885 198 1,810 597 269
United Kingd 32,801 8994 12,777 1,423| 1,875 6,554 750 429 34990| 8,673 13,990 1,559 2,091 7,367 778 533
Other Europe 24,034| 5,754 3,761 5,682| 1,687 6,256 743 150 26,9581 6,526 4,114| 6,402 2,004 6,901 855 155
Austria 493 ®) 201 70 21 ®) 14 9 420 88 191 () 36 ®) 3 ®)
Finland 258 @) ®) 197 (] 0 2 1 294 ®) 23 229 ®) 0 2 1
Norway 3216| 2,708 160 232 ® ®) 35 1 3,798| 3,318 74 264 19 ® 27 ®)
Portugal 236 38 90 ) ®) 1 ®) 6 283 35 103 52 44 2 ® ®
Spain 2,510 174 1,674 255 2171 26 67 43 3,111 154 1,920 336 336 23 ®) @)
Swed, 942 ® 451 180 0 135 8 ®) 1,043 ® 533 163 ®) 142 7 ®
15,765 ®) 1,151 4,571 1,285 5,717 562 ® 17,458 ® 1,301 5,172| 1,484 6,359 ®) 65
226 92 36 ®) 40 0 [C] 9 224 84 41 ®) 37 0 ®) 6
388 26 ® 101 6 261 ® 3 327 25(- -1 9 ®) 246 1 ®)
Japan 9,246| 2,184 4,593| 1,584 178 520 82 104 11,333 | 2,623 5305| 2,267 187 689 101 160

Australia, New Zealand, and South
Africa 10,146 | 2,169 3,770 1,191 405 1,059 167| 1,385 10,015 1,736 3,972 1,195 484 1,211 173| 1,243
Australia 8,427 1,595 3,038| 1,098 378 965 1581 1,200 8384 1,321 3,190 1,128 451 1,098 146| 1,049
New Zealand 565 ® 162 109 ® 46 4 21 488 ® 191 115 ® 55 4 26
South Africa 1,154 ® 570 -15 ® 48 10 163 1,143 ® 591 —47 ®) 58 23 168
Devel countri 52,539 | 16,744 19,197 5,771 7,239] —1,468 1,145 3,911 60,609 17,782 20,079 5,774 7,133 5,140 1,169 3,632
Latin America 27901| 5,035 14,760 | 2,836 5362 -—2,908 493| 2,323 34970 5227 15,193} 2,923| 5,570 3,409 487 2,162
South America 18,028 3,095 9,839 965 604 1437 3911 1,697 18,402} 2,792 10,452 1,018 635 1,519 410 1,576
rgenti 2,718 471 1,505 135 335 67 90 112 2,986 473 1,749 158 355 54 96 101
Brazil 8,889 206 6,888 375 103 1,063 155 99 9,135 151 7,095 452 62 1,109 154 112
Chile. 85 49 —281 42 108 15 29 123 193 48 277 37 166 63 32 125
Colombi 2,1421 1,005 661 51 ® ‘79 9 ® 2,049 965 877 42 ® 83 ® ®)
Ecuad 361 ®) 140 21 —6 12 9 ® 536 319 152\ 28 3 13 9 12
Peru 1,652 906 55 64 7 5 ®) ®) 1,118 422 47 64 4 5 ® ®
Vi | 1,588 75 814 253 17 201 84 144 1,843 243 928 212 12 201 9 154
Other 597 ® 58 25 ® -5 ® ®) 54 171 81 25 ©®) -10 3 ®
Central America 9,630 641 4,591 1,200 464 2,253 80 402 9,685 598 4,480 1,262 610 2,297 79 359
Mexico 5,070 52 4,073 522 -1 184 —16 257 4,826 42 3,926 456 ® 164 —29 ®)
Panama 4,004 514 245 639 455 2,046 71 33 4,352 498 253 784 576 2,114 80 48
Other 556 5 273 39 10 22 25 112 58 301 22 ®) 19 28 ®)
Other Western Hemisphere...........coo.ccoeerennd 243 1,299 329 671 4,294 —6,597 22 225 6,884 1,837 261 642 4,326 —407 -2 227
Bah 3,403 843 40 2271 2,202 95 -29 25 3,217 846 33 259 2,012 43 11 14
Bermud —204 ® 259 ®} 12,749 —65 72 14,595 407 0 269 ™| 18918 —146 ®)
Jamai 3 108 23 5 - 17 1 99 ® 94 24 6 ) 6 *
Netherlands Antilles.... 40 21 44 @ —-20,974 20 ®| —15895 57 25 6 ®)| —16,185 20 ®
Trinidad and Tobago .... . 484 405 37 16 *) 3 ®) ® 370 312 12 ® *) 3 ®) 3
United Kingdom Islands, Caribbean..... 3,549 7 ® ®| 1866| 1,507 67 38 3,961 (%) © 27| 2017 1,768 94 39
Other 496 206 116 ©®) 17 67 @ 50 536 202 ®) ® 6! ® ®) 64
Other Africa 4,496 3,430 365 140 214 19 88 241 4,263 3,388 291 132 211 46 76 119
Saharan 2,423 2,061 52 ®) 128 ®) 66 86 2,027 1,667 57 43 113 5 58 83
Egypt 1,922 1,628 32 15 127 3 48 68 1,798 1,482 33 37 112 1 57 5
Libya 341 311 0 4 0 0 ®) ®) 230 229 0 0 0 0 1 0
Other 161 122 19 ® 1 ®) ®) ®) —2 —44 25 6 1 4 *) 8
Sub-Saharan 2,073| 1,368 313 ® 86 ® 21 156 2,237 1,721 233 89 98 42 18 36
Liberia 132 31 0 ® -1 -22 ®) 98 84 -7 0 ® -2 3 5 ®
Nigeri 44 —97 85 51 41 0 ® ®) 588 492 48 ®) 53 0 6 ®
Other 1,898 1,434 228 42 46 ®) 12 ® 15641 1,235 185 26 47 38 7 24
Middle East 4,811 2,091 356 734 358 232 353 687 5,353 2,927 246 685 210 222 404 658
Israel 784 ®) 142 ®) ®) 150 -36 ®) 710 ® 186 ®) () 159 —57 ®
Saudi Arabia 2,468 853 189 152 ® -7 456 ® 2,480 924 25 185 ® ®) 542 594
United Arab Emir: 904 643 26 ®) ®) ® -8 21 982 693 29 172 11 ®) ®) ®)
her. 655 ® -1 53 17 ®) —59 ®) 1,181 ®) 6 ®)] ~140 19 ®) 54
Other Asia and Pacific 15330 6,188 37161 2,061 1,305 1,189 211 660 16,023| 6,240 43501 2,034; 1,141 1,463 201 593
Hong Kong 3,296 352 395 1,396 402 687 57 7 3,580 425 448 1,430 314 895 42 27
India 386 23 332 1 ®) 5 *) ®) 450 32 378 1 35 4 ™) *)
Ind 4,434 3,730 239 ®) 17 184 ®) 202 4,305 3,648 235 ®) —11 188 1 ®
Malay 1,141 604 416 58 27 15 ® ®) 1,074 694 291 53 9 0 27
Philippines 1,011 66 396 70 177 106 51 147 1,117 61 434 71 238 119 48 146
Singapore 1,884 372 1,002 196 226 48 19 21 2,291 476 1,413 176 135 46 21 23
South Korea 743 4 205 ®) 268 124 19 ® 792 8 249 ®) 282 173 @ 20
Taiwan 47 -8 530 126 63 11 7 17 860 —15 630 160 46 14 7 17
iland 1,054 769 142 47 78 2 11 4 1,048 683 221 41 75 8 13 8
Other 635 277 60 24 ® 6 ® 202 505 228 52 15 26 6 @) ®
International 5,340 4,528 812 4,571 3,762 809

Addenda:

OPEC* 10,495 5,981 1,494 716 314 482 509 999 11,256 6,808 1,419 690 307 468 572 991
European C (12)2 99,619| 17,973 52,034 17574F 5529 - 12455] 2,226 1,827

* Less than $500,000 ().

 Suppressed to avoid disclosure of data of individual companies.

1. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Ecua-
dor, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, Venezuela, and

the United Arab Emirates.

2. European Communities (12) comprises European Communities (10), Portugal, and Spain.
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creased receivables by U.S. parents
from transportation equipment affili-
ates.

The $3.1 billion increase in the posi-
tion in Canada, like the increase in
Europe, was attributable to reinvested
earnings. In contrast to Europe, how-
ever, gains from currency translation
in Canada were negligible, because
the value of the U.S. dollar was virtu-
ally unchanged against the Canadian
dollar in 1986. Increased U.S. receiv-
ables, particularly in manufacturing,
also boosted the position.

The position with Japan was up
$2.1 billion, primarily due to strong
earnings, most of which were rein-
vested, by petroleum refining and
marketing affiliates and to large cap-
ital gains. The strong earnings in pe-
troleum probably resulted from affili-
ates reducing the prices on refined
products gradually when crude oil
prices were declining sharply. In addi-
tion, crude oil was purchased in dol-
lars, a depreciating currency, and the
refined products were largely sold in
yen, an appreciating currency.

In developing countries, the posi-
tion increased 15 percent, to $60.6 bil-
lion. Nearly all of the increase was in
Latin America; the increase was con-
centrated in the Netherlands Antilles,
in finance, and in Bermuda, in fi-
nance and petroleum. In contrast, the
position with Peru fell sharply; the
fall reflected a negative valuation ad-
justment resulting from a U.S. par-
ent’s writeoff of a petroleum affiliate.

In developing countries other than
Latin America, the position in “other
Asia and Pacific” increased $0.7 bil-
lion, primarily due to increases in
manufacturing in Singapore and fi-
nance and insurance in Hong Kong.
In the Middle East, a $0.5 billion in-
crease reflected equity outflows to ac-
quire rights to petroleum reserves. In
contrast, the position in ‘“other
Africa” declined $0.2 billion; the de-
cline was more than accounted for by
negative reinvested earnings, which
were attributable to the sharp drop in
earnings of petroleum affiliates. Simi-
larly, the position in “internation-
al”—which includes affiliates that
have operations in more than one
country and that are engaged in pe-
troleum shipping, other water trans-
portation, or operating oil and gas
drilling equipment—dropped $0.8 bil-
lion, largely because of sharp losses
due to slack demand.
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Foreign direct investment in the

United States

The foreign direct investment posi-
tion in the United States increased 13
percent ($24.7 billion) in 1986, to
$209.3 billion, compared with 12 per-
cent in 1985 (table 4).* Growth was
boosted by a surge in investments in
the latter part of the year in response
to the Tax Reform Act of 1986, which
made it advantageous to complete ac-
quisitions of existing U.S. business en-
terprises by yearend. Corporate re-
structuring in the United States, con-
tinued U.S. economic growth, con-
cerns over possible U.S. protectionist
measures, and dollar depreciation
also contributed to the increase in for-
eign direct investment in the United
States.?

Increases in equity capital inflows
and, to a lesser extent, in inflows on
intercompany debt more than ac-
counted for the slight acceleration in
growth. Reinvested earnings, which
were negative in both years, were es-
sentially unchanged, and valuation
adjustments shifted from positive to
negative.

Equity capital inflows increased
$4.3 billion, to $19.5 billion. Increases

were largest in finance (except bank-

ing) and retail trade (up $1.9 billion
each) and in manufacturing (up $1.6
billion). The increase in equity inflows
largely reflected outlays to acquire
new affiliates.

Intercompany debt inflows in-
creased $1.7 billion, to $6.9 billion.
One reason for the increase was a
large loan made in 1986 by a German
chemical company to its U.S. affiliate;

4. 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.

5. For an analysis of the effects of the tax law and
these other factors on foreign direct investment in the
United States, see ‘“U.S. Business Enterprises Ac-
quired or Established by Foreign Direct Investors in
1986,” Survey 67 (May 1987): 27-35. The data from
BEA'’s survey of new foreign direct investments in the
United States, summarized in that article, indicate
that outlays to establish or acquire U.S. affiliates in-
creased 36 percent in 1986, to a record $31.4 billion.
These figures differ from those presented here on
changes in the foreign direct investment position in
the United States, primarily because they cover only
transactions involving the acquisition or establish-
‘ment of new U.S. affiliates and because they include
financing other than from the foreign parent, such as
local borrowing by existing U.S. affiliates. Changes in
the position, in contrast, reflect transactions of exist-

ing as well as new U.S. affiliates, but only if the trans-
actions are with the foreign parent.
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the loan was made in anticipation of
the affiliate’s acquisition, completed
in early 1987, of a U.S. manufacturer
of industrial chemicals. Another
reason was the absence, in 1986, of a
large intercompany debt outflow that
had occurred in 1985 as a result of
the capitalization of intercompany
debt of a U.S. construction affiliate by
its Middle Eastern parent.

By account.—The $24.7 billion in-
crease in the position consisted of cap-
ital inflows of $25.1 billion and nega-
tive valuation adjustments of $0.3 bil-
lion. Capital inflows consisted of the
earlier mentioned equity capital in-
flows of $19.5 billion and intercom-
pany debt inflows of $6.9 billion, to-
gether with negative reinvested earn-
ings of $1.3 billion. (For estimates of
capital flows by account, see table 5
in “U.S. International Transactions,
First Quarter 1987,” on page 71 of
this issue.)

A substantial portion of the equity
capital inflow was to finance the ac-
quisition of U.S. businesses. The larg-
est such inflow—well over $1 billion—
was for the acquisition of a depart-
ment and specialty store chain by a
Netherlands holding company ulti-
mately owned by a Canadian real
estate developer. Another large inflow
was for the acquisition by a Nether-
lands parent of a manufacturer of
chemical, cosmetic, and health care
products. Both acquisitions were ac-
complished through existing U.S. af-
filiates. Equity inflows not related to
acquisitions included a capital contri-
bution by a Netherlands Antilles
parent to a manufacturing affiliate
that had been experiencing losses and
an inflow from a German parent to
capitalize intercompany debt of an af-
filiate in machinery.

Intercompany debt inflows were
more than accounted for by affiliates
in manufacturing, “other industries,”
wholesale trade, and petroleum, and
were dispersed among a large number
of affiliates. The inflows in manufac-
turing were related to acquisitions of
U.S chemical companies by affiliates
of British and German parents. (As
noted earlier, one such acquisition did
not occur until early 1987, although
the funds became available to the
U.S. affiliate in 1986.) Partly offset-
ting these inflows were intercompany
debt outflows in finance (except bank-
ing); some of the outflows reflected
transactions of affiliates established
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to borrow funds in U.S. capital mar-
kets and relend them to their foreign
parents.

Affiliates in manufacturing and pe-
troleum more than accounted for the
negative $1.3 billion in reinvested
earnings. In manufacturing, the larg-
est negative reinvested earnings were
in machinery, where they reflected
negative earnings, including those of
a Netherlands Antilles-owned affiliate
in machinery that had written off siz-
able assets during the year. In petro-
leum, the negative reinvested earn-
ings reflected distributions to foreign
parents . in ‘excess of current-year
earnings; earnings were depressed
due to low petroleum prices and
write-downs in the value of oil and
gas reserves. The industry with the
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largest positive reinvested earnings
was insurance.

By country.—Three countries—the
United Kingdom, the Netherlands,
and Japan—accounted for nearly
three-fourths of the increase in the
position. Of the $7.8 billion increase
in the position of British parents, the
largest increases were in manufactur-
ing, finance (except banking), and in-
surance. Within manufacturing, the
largest increase was in chemicals; it
reflected two large acquisitions of af-
filiates.

The position of Netherlands parents
increased $5.8 billion. The largest in-
creases were in retail trade and man-
ufacturing. The increase in retail
trade reflected the previously men-
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tioned acquisition of a department
and specialty store chain. Within
manufacturing, the increase was con-
centrated in chemicals and food.

The position of Japanese parents in-
creased $4.1 billion; approximately
one-half of the increase was in whole-
sale trade and real estate. Much of
the increase in wholesale trade con-
sisted of reinvested earnings of affili-
ates of Japanese automobile manufac-
turers. The increase in real estate
was attributable to a number of fac-
tors that raised the after-tax yield on
real estate investment in the United
States relative to that in Japan.®

6. For details, see “U.S. Business Enterprises Ac-
quired or Established,” p. 31.

Table 4. —Foreign Direct Investment Position in the United States at Yearend

[Millions of dollars}

1985 1986
All Finance, Other All Finance, Other
: Petro- | Manufac- Bank- * | Insur- | Real |- : Petro- | Manufac- Bank- *{ Insur- | Real |.
indus- : Trade | ©; except indus- || indus- : Trade | ©; except indus-
tries leum | turing ing banki‘x)\g ance | estate tries tries leum | turing ing |y nking ance | estate tries
All COUNLEIES ...cecvnecnrrcircnicenend 184,615 | 28,270 59,584 | 35,873 | 11,377 4,246 11,806 | 19,402 | 14,058 || 209,329 | 29,627 68,057 | 41,680 12,388 4,903 13,623 21,231 | 17,820
Canada 17,131 1,589 4,607 2,221 1,224 567 2,217| 2,750| 1,956 18,312 1,385 5389 2475] 1,344 513| 1,697| 3,182| 2,328
Europ 121,413 | 25,636 45,841 18,934 | 5,747 2,498 | 8,777 8,921| 5,059| 141,669 26,144 55,077 | 22,971| 5,769 3,750 10,981 | 9,610( 7,367
European C: 10 107,105 | 25,261 37,479 17,056 | 5377 17361 7,307| 8,334] 4,555(] 124,311| 25,708 44,548 | 20,828 | 5,353 2,919 9,153] 9,037| 6,764
Belgium 2,291 ® 432 379 ®) ) ® 9 ® 2,47 ®) 560 377 122 —2 1] 9 ®)
France 6,670 ® 5717 580 468 —817 95 41 () 7415 ) 5,989 550 475 -910 112 55 ®)
Germany. 14,816 ®) 6,015 5,225 219 ®)i 1,686{ 1,100 705 17,356 21 7,936 5,677 825 59| 1,514 1,138 686
Italy . 1,237 (] 65 ®) 304 25 ® ® ® 1,249 ®) 73 208 346 ) ® ® ®
Luxemb 345 ®) 45 () ®) 129 0 24 22 290 ®) 47 ®) 2 121 0 21 ®)
Netherland 37,056 | 11,481 13,3511 3,300| 1,564 1,969 1,892 2212 1,287 42,852 (®) 14,7112 5,442 1678 18831 2,633| 2,601 ()
United Kingd 43,555 | 12,155 11,687 6,852| 2,521 356| 3,606| 4,764 1,614 51,397 | 11,553 14,999 8,041 2,158 1,7891 4,965( 5,087 2,906
Denmark, Greece, and Ireland........... ,135 ) 167 408 199 3 ® ®) 5 1,275 ® 231 ® 247 ®) ®) ® ®
Other JEl.\rope ............................................. 14,308 375 8,362| 1,878 370 762| 1,471 587 504 17,359 436 10,529 | 2,143 416 831 1,827 572 604
Swe 2,357 304 1,077 800 13 —46 ®) 0 ®) 3,642 336 2,421 815 ® -182 140 —2 ®)
Switzerland 10,568 @) 6,881 770 92 685| 1,279 447 ®) 12,134 47 7,750 905 () 8501 1,609 448 ®
Other 1,382 ®) 404 3u7 264 123 ® 140 ) 1,582 53 358 424 332 164 78 126 48
Japan 19,313 31 2,738 | 12,047 2,160 51 119} 1,536 630 23,433 -2 3,017} 13,255 2,745 480 ®)| 2,480 (]
Austrgalia, New Zealand, and Seuth
Africa 3,324 101 987 ®) 66 -9 ®) 122 (®) 4,935 ® 1,111 ®) 61 ®) 8 150 ®
Latin Ameri 16,826 577 5165| 2,196 | 1,281 931 662| 4,881 1,133 14,194 965 3,007 2,296| 1,554 —283 785 | 4,512 1,359
South and Central America.................... 3,491 99 739 2281 1,201 101 ®) 312 ®) 4,269 418 618 2731 1,542 100 ®) 307 ®
P 2,204 93 765 133 ®) 92 ®} 196 14 2,291 {®) 657 172 ®) ®) ® 192 12
Other 1,287 6 —26 96 ®) 8 4 116 ®) 1,978 ®) -39 101 (@) ® —4 115 ®)
Other Western Hemisphere.. 13,335 478 4,426 1,968 80 830 @) 4,569 ® 9,925 547 2,389 2,023 13 -382 ®)| 4,205 ®)
Bermuda . 1,691 141 899 ™) 5 ®) 4! ) 1411 222 246 () 0 ®) ® 124 P
Netherlands Antilles 10,443 361 3,399 1,404 66 518 24| 4,065 606 8,289 371 1,679 1,432 -1 458 18| 3,682 751
United Kingdom Islands,
Caribbean ... imernsissssonnaces 1,028 ®) 109 188 14 294 ® 411 ® -4 ® 539 69 14 —-922 ® 315 ®)
her 172 ®) 19 ®) ™) 12 0 48 ®) 239 ®) 25 ®) 0 ® 0 83 ®
Middle East 4,954 ®) 47 ®) 541 185 0 738 ®) 4,738 ®) 92 (®) 577 185 [ 893 @)
rael 494 ®) 29 (@) 353 ® 0 1 4 419 0 (®) ® 356 ®) 0 1 2
Other 4,460 ® 18 ®) 187 ® 0 37 ®) 4,319 ®) ®) ®) 222 ®) 0 892 ®
Other Africa, Asia, and Pacific.... 1,654 ® 199 196 359 21 ®) 453 ® 2,048 ® 365 458 339 ® ® 404 ®
Addenda:
OPEC! - 4,607 17 -1 ® 345 2 [ 726 ® 5,103 ®) 66 7 354 *) 0 872 ()
European C ties (12) 2 124,805 | 25,708 44,552 | 21,027 | 5,617 2,930 | 9,162 9,041; 6,766

* Less than $500,000(+).

P Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1, table 3.
2. See footnote 2, table 3.



By RUSSELL C. KRUEGER

U.S. International Transactions, First Quarter 1987

THE U.S. current-account deficit de-
creased $0.9 billion to $37.1 billion in
the first quarter. The decrease was
more than accounted for by a $1.0 bil-
lion drop in net unilateral transfers,
mostly reflecting a decrease in U.S.
Government grants. The merchandise
trade deficit decreased slightly, as ex-
ports increased more than imports.
The net service surplus also decreased
slightly, as payments of income on
foreign direct investment in the
United States increased more than re-
ceipts of income on U.S. direct invest-
ment abroad.

Foreign official assets in the United
States increased sharply, primarily
reflecting accumulations of U.S. dol-
lars by foreign monetary authorities
from exchange market intervention.
U.S. official reserve assets decreased,
mostly from intervention sales of for-
eign currencies.

In the private capital accounts,
first-quarter reductions in U.S. bank
claims on foreigners largely reversed
substantial fourth-quarter outflows
that were mostly associated with es-
tablishing the Japanese offshore
banking market. First-quarter reduc-

tions in U.S. bank liabilities partly re-
versed substantial fourth-quarter in-
flows that were mostly associated
with financing of corporate acquisi-
tions in the United States. In securi-
ties transactions, net foreign pur-
chases of U.S. corporate stocks in-
creased at a record rate, due to rising
stock prices and to lowered foreign
currency costs because of the depre-
ciation of the dollar. There was a
shift to net purchases of U.S. Treas-
ury securities from net sales, reflect-
ing purchases by international finan-
cial institutions. Small net U.S. pur-

'l‘abie A.—Summary of U.S. International Transactions

[Millions of dollars, seasonally adjusted]

Line Lines in tables 1,2, and 10 ig‘ wl:i%h tr??sactions are included are 1985 1986 1985 1986 1987 %lé%n e_
indicated in I I i1 v I i I v I 1987:1
1| Exports of goods and services (1) 359,458 | 372,807| 87,845( 89,526| 91,043| 91,047| 92,134 93540| 93,241, 93,891| 98334 4,443
2| Merchandise, excluding military (2) 215935| 224,361| 55064] 54,040 53,367| 53464| 53,878 56928| 56,634| 57,0211 58212 1,191
3| Other goods and services (3-14) 143,523 | 148,446 32,781} 35486| 37,676 37,583 38,256 36,612| 36,707 36870 40,122 3,252
4 | Imports of goods and services (16) — 460,550 | —498,501 |—110,763 | - 115,384 | 115,413 |— 118,991 |-122,153 | 123,128 | — 125,490 |~ 127,730 | - 132,366 | —4,636
5| Merchandise, excluding military (17) —338,083 [ 368,700 | —79,946 | —83,986| —84,573| —89,578 | —88,856| —90,579( —93,649 | —95,616 | —96,542 —926
6| Other goods and services (18-29) —~122,4671-129,801 | —30,817 | —31,398 | —30,840 | —29,413 | —33,297| —32,549| —31,841| -32,114| —35824| -38,710
T|US. Gove{nro{x%?nt grants (excluding military grants of goods and —11,222| —11,778| —2,230| -2,585{ -—3,091| —38317| -2,078] -—3249| 3459 2987 —2,097 890
services) (32).
8 | Remittances, pensions, and other transfers (33, 34).......cconveenvvceiccininens —4,079| -3,886| -1,066 —932| —1,078| —-1,004 —943 -918 —875( —-1,151 —993 158
91 U.S. assets abroad, net (mcrease/ca ital outflow (—)) (88).....vvveeesrireennnd —81,399| —95982| ~L745| -—1551| —6,936| —21,167| —13,770| —25,529 | --24,478| —82,204| 18,692 50,896
10} U.S. official reserve assets, net g -3,858 312 —233 —356 —121| -38,148 —-115 16 280 132 1,956 1,824
11 U.S. Government assets, other than official reserve assets, net (41)...] —2,831| 1,920 —782[ -1,067 —-435 — 547 —240 —242] —1,454 15 219 204
12| U.S. private assets, net (45) —24,711 —94,374 —730 —128{ —6,380] —17,473| —13,415| —25,303] —23,304| —32,351 16,517 48,868
13 Fors%i)gn assets in the United States,net (increase/ capital inflow (+)) | 129,872| 213,386| 16423| 25202| 385,020 53227 36,322| 49,042| 69,591 58431 27,558| —80,873
(50).
14 Foreign official assets, net (51) 1,140 34,698 | —11,060 8,606 2426 -—1,111 2,676 15,568 15,551 1,003 14,123 13,120
15| Other foreign assets, net (58) 181,012 178689 27484 16596| 92,594( 54,338| 83746| 83475| 54040 57428 13435 —43993
16 | Allocations of special drawing rights (64)
17| Statistical discrepancy (65) 17,920 23,947 11,535 5,724 455 205 10,488 10,241 --8,530 11,750 | - —9,128 [ —20,878
? Preliminary.
Table B.—Selected Transactions with Official Agencies
[Millions of dollars]
3 1985 1986 1987 | Change:
Line 1985 1986 1986:IV-
1 i 11§ v I 1 m v I» 1987:1
1 Cha?(%;i lin 1folr'eign5 {))fﬁcial assets in the United States, net (decrease —1,140 | 34,698 | —11,060 8,606 2,426 | —1,111 2,576 | 15,568 | 15,551 1,003 | 14,123 13,120
— e 1, line 51).
2| Industrial countries ! 1,574 | 28,572 | —6,308 6,870 3,041 —2,029 —464 1 11,785 13,174 4,077 | 17,090 13,013
3| Members of QPEC2 —6,709 | —-8508 | —1,961 | —1,868 | —~1,851| —1,029 1,876 | —2,166 | —3,023 | —5195 | —2,941 2,254
4 Other countries 3,995 | 14,634 | —2,791 3,604 1,236 1,947 1,164 5,949 5,400 2,121 —26 —2,147
5 Chseg;ges in U.S. official reserve assets, net (increase —) (table 1, line —3,858 312 —233 —356 —121 | —3,148 —115 16 280 132 1,956 1,824
Activity under U.S. official reciprocal currency arrangements with
foreign monetary authorities: 3
6 Forelgn drawings, or repayments (--), net —500 198 —500 143 —143 75 212 -89 27 116
6a T g 143 642 143 75 421 146 225 79
6b Repayments —643 —444 -500 ~143 —209 —235 —198 317

# Prelimina;
1. Western
2. Based on data for E

urope, Canada Japan, Austraha, New Zealand, and South Africa.
, Vi and other Asian and African oﬂ—exportmg countries.

3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department’s Exchange Stabilization Fund.
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chases of foreign securities, following
net sales, were mostly due to in-
creased purchases of foreign stocks,
which appreciated strongly during the
quarter; net U.S. purchases of new
foreign bonds issued in the United
States slowed.

Outflows for U.S. direct investment
abroad increased strongly, reflecting

SURVEY OF CURRENT BUSINESS

higher reinvested earnings. Inflows
for foreign direct investment in the
United States fell sharply from the
record fourth-quarter level, when
large inflows financed substantial cor-
porate acquisitions before tax law
changes became effective in 1987.

The statistical discrepancy (errors
and omissions in reported transac-
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tions) was an outflow of $9.1 billion,
following an inflow of $11.8 billion.

U.S. dollar in exchange markets

In the first quarter, the dollar de-
preciated 7 percent on a trade-weight-
ed quarterly average basis against the
currencies of 10 industrial countries

and 5 percent against the currencies
of 22 OECD countries (table C; chart
3). The dollar depreciated, in volatile
exchange markets, against all major
currencies, and intervention by sever-
al countries’ monetary authorities in-
creased markedly.

As the quarter began, the dollar
was under heavy downward pressure,
due to the continuing large U.S. trade
deficit, concerns about possible U.S.
protectionism, and strong exchange
market pressures on currency parities
within the European Monetary
System (EMS). Prior to a mid-January
EMS realignment and revaluation of
the German mark, EMS countries in-
tervened heavily to maintain EMS
currency parities and also purchased
dollars to counter pressures incidental
to the strains within the EMS. The
dollar steadied beginning in late Jan-
uary, following a joint U.S.-Japanese
restatement of cooperation on ex-
change rate issues and subsequent
limited coordinated intervention.

After six major industrial countries
met in Paris in late February and an-
nounced their commitment to foster
exchange rate stability, the dollar
strengthened, especially against the
German mark. A drop in Japanese in-
terest rates also contributed to the
strengthening of the dollar. Other
currencies with high interest rates,
particularly the British pound, also

e TR EPEEREs  CHART 3
Indexes of Foreign Currency Price of the U.S. Doliar (1977 = 100)
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1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, lceland, Ireland, ltaly, Japan, Netherlands, New
Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, and United Kingdom.

Data: U.S. Depariment of the Treasury. End-of-month rates. Index rebased by BEA.

1984 1985 1986

2. Belgium, Canada, France, Germany, ltaly, Japan, Sweden,
Data: Federal Reserve Board. Monthly average rates. index rebased by BEA.
U.S. Department of Commerce, Bureau of Economic Analysis.

d, and United Kingdom.
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Table C.——Indexes of Foreign Currency Price of the U.S. Dollar

[1977=100]
1986 1987 1986 1987
I It 11 v I Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar.
Trad ighted average t 22 OECD currencies ! ........... 1479 | 1471 | 141.3 | 1443 | 187.1 || 149.6 | 1434 | 152.6 | 1452 | 141.2 | 1414 | 141.2 | 1444 | 1449 | 143.7 | 137.6 | 1384 | 135.2
Trad ighted average t 10 currencies 2 .......coovvenvrns 115.5 | 110.4 | 1047 | 103.4 ] 965 [| 1122 | 111.8 | 109.5 | 110.0 | 106.7 | 103.9 | 103.6 | 103.0 | 1043 | 1030 | 977 96.1| 957
Selected currencies: 3

nada 1322 | 1304 | 130.5 | 180.5 | 126.0 || 131.9 | 130.7 | 129.6 | 130.9 | 130.1 | 130.8 | 130.6 | 130.8 | 130.6 | 130.0 | 128.1 | 125.6 | 1243
United Kingd 121.0 | 1155 | 117.2 | 1219 | 113.1 || 1188 | 116.3 | 114.6 | 1156 | 1157 | 117.3 | 1186 { 1222 | 1224 | 121.1 | 11568 { 114.1 | 109.5

Euro‘pean Monetary System currencies:
Belgi 1389 | 127.7 | 120.2 | 116.1 | 106.3 || 129.6 | 129.0 | 126.7 | 127.3 | 123.3 | 119.1 | 118.1 | 116.1 | 117.1 | 1152 ] 107.6 | 105.2 | 106.0
France 146.6 | 145.2 | 137.8'| 133.6 | 124.6 || 142.3 | 146.5 | 144.3 | 144.8 | 140.9 | 136.7 | 135.9 | 1334 | 134.7 | 132.8 | 126.1 [ 123.5 | 124.2
Germany 101.0] 966| 89.7| 863 | 79.2| 979 978 | 958 | 96.1( 926| 837 | 8781 863 | 87.1| 855| 800 785! 79.0
Italy 180.5 | 173.9 | 162.1 | 156.8 | 1474 || 174.7] 176.0 | 1725 | 173.1 | 166.9 | 160.3 | 159.1 | 156.7 | 158.0 | 155.6 | 148.7 | 146.3 [ 147.3
Netherlands 107.9 | 1029 | 957 | 923 | 845 104.5] 1043 | 102.1 | 1024 | 987 | 946 938 | 923 | 931 | 91.5| 854 | 838| 844
Switzerland 824 | 777 702| 69.3| 644 79.7| 7192| 772] 766| 726| 69.2| 688| 684 | 702| 693 650 641 641
Japan 62.9| 632 580| 597 570 665| 652 621| 624| 590} 574| 576 583) 606 60.3| 576 571 564

1. 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. Data: U.S. Department of the Treasury End-of-month rates for months, averages of end-of-month rates for quarters. Index rebased by B
BE lglum, Canada, France, Germany, Italy, Japan, Netherlands, S , Switzerland, United Kingd Data: Federal Reserve Board. Monthly and quarterly average rates. Index rebased by
A

3. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by BEA.




48

125

115

110

105

100 R

95

110

105 |

100

105 |

100

95

100

I CHART 4

Current- and Constant-Dollar
Changes in Merchandise Exports
Indexes: 1985: | = 100

1986

ic Analysis

v

|
1987
8764

SURVEY OF CURRENT BUSINESS

I CHART 5

Current- and Constant-Dollar Changes
in Capital Goods Exports

Indexes: 1985: 1 = 100
160

150
140
130
120 |
110

100
100

90

| [l mn \% I ] n v 1

1985 1986 1987

U.S. Department of Commerce, Bureau of Economic Analysis 8765
strengthened. A surge of dollar pur-
chases in mid-March led U.S. authori-
ties to make a small intervention sale
of dollars for German marks.

Downward pressure on the dollar
resumed later in March, especially
against the yén. The pressure reflect-
ed growing trade tensions between
the United States and Japan, sales of
dollars by Japanese firms at the end
of the Japanese fiscal year, and ex-
change market concerns that the
dollar would depreciate further. Ex-
tensive coordinated intervention sup-
porting the dollar occurred daily
during the last week of March.

For the quarter, the dollar depreci-
ated 7 percent against the British
pound, which was strengthened partly
by high yields on sterling assets. The
dollar depreciated 3 percent against
the Canadian dollar, which also
strengthened due to high yields, 4
percent against the Japanese yen, and
6 to 8 percent against the EMS cur-
rencies.

Merchandise trade

The merchandise trade deficit de-
creased slightly to $38.3 billion in the
first quarter from $38.6 billion in the
fourth, as the increase in exports ex-
ceeded that in imports.

Exports.—Exports increased $1.2
billion, or 2 percent, all in volume, to
$58.2 billion. Since early 1985, exports
have increased 9 percent, to the high-
est quarterly level since 1981, but are
still 5 percent under the record level
of $60.8 billion reached in the first
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quarter of 1981. Constant-dollar ex-
ports have grown more rapidly, 15
percent, and are now at a record
level.

Indications are that the deprecia-
tion of the dollar, which started in
February 1985, began to stimulate
both current- and constant-dollar ex-
ports about mid-1986, as shown in
charts 4 and 5. In current dollars, in-
creases have occurred in all catego-
ries except foods, feeds, and beverages
and have been strongest in consumer
goods and in the business machines
and computers portion of capital
goods. In constant dollars, growth
among commodity categories has been
more selective—foods, feeds, and bev-
erages and automotive products have
not increased, but increases were
strong in business machines and com-
puters, consumer goods, and industri-
al supplies and materials excluding
nonmonetary gold.!

The more rapid growth of constant-
than current-dollar exports over the
period was primarily due to price de-
clines in world markets for industrial
supplies and materials and for foods,
feeds, and beverages and to price de-
clines for business machines and com-
puters./

In the first quarter, nonagricultural
exports increased $1.6 billion, or 3
percent, all in volume, to $51.6 bil-
lion. One-half of the increase was in
“all other exports,” which includes
the category “low value shipments,”
defined as small shipments for which
export declarations are not filed. Part
of that increase may have been relat-
ed to an increase in January in the
exemption level for filing export dec-
larations.

Automotive products increased $0.3
billion, mostly parts to Mexico. Indus-
trial supplies and materials increased
$0.2 billion; increases in paper and
chemicals were partly offset by de-
creases in nonmonetary gold. Con-
sumer goods increased $0.2 billion.
Capital goods were unchanged, as an
increase in business machines and
computers was offset by declines in ci-
vilian aircraft and other capital
equipment.

Agricultural exports decreased $0.5
billion, or 6 percent, all in volume, to
$6.6 billion. Soybeans decreased $0.3
billion, mostly due to lower shipments

1. Constant-dollar estimates are based on those in
table 4.4 of the National Income and Product Ac-
counts tables.
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to Western Europe and Japan. Prices
for most commodities changed little,
except for increases in wheat and
cotton.

Imports.—Imports increased $0.9
billion, or 1 percent, to $96.5 billion;
volume decreased 3 percent.

Increases in import prices, largely
due to depreciation of the dollar, have
caused selective decreases in the
volume of nonpetroleum imports, as
shown in charts 6 and 7. The value of
these imports has continued to rise,
although at a slower rate.

In current dollars, all categories
have shown substantial increases
since early 1985. However, increases
appear to have slowed or halted in
the most recent two or three quarters
in all categories except industrial sup-
plies and materials excluding petrole-
um and nonmonetary gold.

In constant dollars, increases have
also occurred, but the leveling-off is
more pronounced, especially in auto-
motive products, consumer goods, and
capital goods excluding business ma-
chines and computers. In these three
categories, price increases, which are
implicitly indicated by the divergence
of the current- and constant-dollar in-
dexes, have been substantial and ac-
celerated beginning in early 1986. In
foods, feeds, and beverages, smaller
price increases have corresponded
with a leveling-off of constant-dollar
imports. No slowdown in growth is
evident, however, in business ma-
chines and computers (until the first
quarter of 1987) and in industrial sup-
plies and materials excluding petrole-
um and nonmonetary gold; prices in
these categories have declined.

In the first quarter, nonpetroleum
imports increased $0.2 billion, less
than 1 percent, to $87.9 billion;
volume decreased 1 percent. Nonmon-
etary gold decreased $1.4 billion, to
$0.8 billion; a surge in purchases to
replenish dealers’ inventories, deplet-
ed by the initial minting of the Amer-
ican Eagle gold coin, was completed
in the previous quarter. Excluding
nonmonetary gold, nonpetroleum im-
ports increased $1.6 billion, with
volume unchanged.

Nonpetroleum industrial supplies
and materials excluding nonmonetary
gold increased $0.8 billion to $16.2 bil-
lion, nearly all in volume. Building
materials increased $0.3 billion. Im-
ports of lumber from Canada re-
bounded to levels that had prevailed

SURVEY OF CURRENT BUSINESS

RIS  CHART 7
Current- and Constant-Dollar
Changes in Capital Goods Imports
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before the imposition of a 15-percent
import duty in the fourth quarter. By
agreement with Canada, the duty was
replaced in the first quarter with a
15-percent export tax.

Automotive products increased $0.5
billion to $21.0 billion, more than ac-
counted for by parts from Japan and,
to a lesser extent, Mexico. Volume
was unchanged, probably in part a re-
sponse to the increase in auto import
prices. In January, Japan announced
that voluntary restraints on passen-
ger car exports to the United States
would be continued for another year
at an unchanged limit of 2.3 million
units.

Consumer goods increased $0.2 bil-
lion to $20.9 billion. Late in the quar-
ter, the United States announced 100-
percent tariffs on a range of Japanese
consumer electronics products (cer-
tain computers, power tools, and tele-
vision sets) in retaliation for Japan’s
alleged sale, in violation of an agree-
ment, of semiconductors below cost to
third-country markets, mostly in
Asia.

Capital goods increased slightly to
$19.9 billion, as a decrease in civilian
aircraft offset increases in other prod-
ucts.

Foods, feeds, and beverages were
unchanged at $6.1 billion. Coffee im-
ports were down $0.2 billion, largely
because prices fell 22 percent.
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Petroleum imports increased $0.7
billion, or 8 percent, to $8.7 billion.
The increase was more than account-
ed for by higher average prices, which
increased to $15.63 from $12.75 per
barrel; the average number of barrels
imported daily decreased to 6.09 mil-
lion from 6.89 million.

By area, the trade deficit with in-
dustrial countries fell $2.4 billion,
mostly due to larger exports to

Europe and Canada. The deficit with
Japan decreased slightly, as imports
decreased more than exports. The def-
icit with newly industrialized coun-
tries in Asia (NIC’s) increased slight-
ly, as imports increased more than ex-
ports. Increased imports were mostly
responsible for larger deficits with
Latin America and with developing
countries in Asia and Africa, other
than the NIC’s.

Service transactions

Net service receipts decreased to
$4.3 billion in the first quarter from
$4.8 billion in the fourth. Receipts in-
creased $3.2 billion to $40.1 billion,
and payments, $3.7 billion to $35.8 bil-
lion, both primarily due to changes in
direct investment income transac-
tions.

Receipts of income on U.S. direct
investment abroad increased $2.2 bil-
lion to $10.7 billion. Operating earn-
ings increased $1.2 billion to $8.6 bil-
lion. Capital gains increased $0.9 bil-
lion to $2.8 billion, largely reflecting
currency translation gains caused by
the depreciation of the dollar. Pay-
ments of income on foreign direct in-
vestment in the United States in-
creased $2.7 billion to $3.0 billion. A
shift to capital gains of $0.6 billion
from capital losses of $1.5 billion re-
flected the absence of yearend write-
offs, primarily in petroleum and man-
ufacturing; first-quarter gains were
primarily in insurance. Operating
earnings increased $0.5 billion to $1.4
billion, mostly in manufacturing.

Receipts of income on other private
investment abroad were virtually un-
changed at $10.9 billion, and U.S.
Government receipts of income were
unchanged at $1.3 billion. Payments
of income on other private invest-
ments in the United States were un-
changed at $10.3 billion, and U.S.
Government payments of income in-
creased slightly to $5.8 billion.

Travel receipts increased slightly to
$3.5 billion. Overseas travel increased
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Table D.—Selected Direct Investment Transactions with Netherlands Antilles Finance Affiliates
[Millions of dollars]

1985

1987

I

I

1%

1°

(Credits +; debits —) 1985 | 1986
I

Capital 1,977 {—4,236 | 5,106 | —245

Equity capital. —982 830 | —1,028 261

Reinvested ear: —895 | —910 274 -221

Intercompany debt......... 3,855 | —4,156 | ~4,352 | —286
I -3,430 {3,136 | -2,828 | —787

Of which interest........... —5,196 | —4,791 | —3,946 | —1,232

—833

18
~261
—591

—828
—1,222

—1,568
25
=116
~-1,471

—1708
—1,039

—503
-1411
120
788

-718
—-952

—1,398
13
—134
-1,276

—564
—816

? Preliminary.

Note.—Table shows only transactions with affiliates established primarily to borrow funds abroad and relend them to their

U.S. parents.

strongly, mostly from Europe and
Japan; travel from Canada was also
up. Receipts from Mexico decreased
moderately, especially in the border
area. Travel payments increased $0.5
billion to $4.9 billion, due to increased
average expenditures. The number of
travelers was generally up, but de-
creased to Europe. Payments to
Mexico increased 25 percent, primari-
ly due to increased air travel to the
interior. Payments to Canada in-
creased slightly.

Passenger fare receipts increased 14
percent to a record $1.1 billion, due to
the increased number of visitors from
overseas. Payments to foreign carriers
were unchanged at $1.8 billion.

Other transportation receipts, at
$3.8 billion, were down slightly. Pay-
ments increased slightly to $4.5 bil-
lion.

Receipts from unaffiliated foreign-
ers for miscellaneous services in-
creased $0.2 billion to $2.5 billion;
payments increased $0.1 billion to
$1.8 billion. These accounts now in-
clude estimates of securities commis-
sions and other related transactions
fees received from, or paid to, foreign-
ers, and certain medical services re-
ceipts. (See technical notes.) Most of
the increases were accounted for by
securities commissions associated
with the large increases in gross pur-
chases and sales of U.S. Treasury
bonds and of stocks, both here and
abroad.

Transfers under U.S. military
agency sales contracts increased $0.7
billion to $3.4 billion, mostly from a
surge in aircraft deliveries. Direct de-

fense expenditures were up slightly to
$3.2 billion.

Unilateral transfers

Net unilateral transfers decreased
$1.0 billion to $3.1 billion, reflecting
lower U.S. Government grants: sever-
al countries received large portions of

their annual grants in the fourth
quarter, the first quarter of the U.S.
Government fiscal year.

U.S. assets abroad

US. official reserve assets de-
creased $2.0 billion in the first quar-
ter, compared with $0.1 billion in the
fourth. Foreign currency holdings de-
creased $1.3 billion, mostly due to
intervention sales of yen and the re-
payment of a small short-term credit
by Mexico. Partly offsetting were in-
terest earnings and a credit to Argen-
tina that was part of a short-term
multilateral financing package. The
U.S. reserve position with the Inter-
national Monetary Fund decreased
$0.6 billion. Special drawing rights
were virtually unchanged.

Claims on foreigners reported by
U.S. banks decreased $27.8 billion, in
contrast to an increase of $31.8 bil-
lion. Much of the shift was due to the
reversal in January of heavy inter-
bank claims on own foreign offices, es-
pecially by Japanese banks. These de-
velopments were largely related to
the establishment of the Japanese off-

" shore banking market on December 1

and the resultant rebooking of exist-
ing assets by U.S. offices of Japanese
banks. Partial reflows to U.S. offices
in the first quarter were probably
partly associated with the completion
of the initial funding of the offshore
market. '
Elsewhere in the interbank market,
fourth-quarter outflows to Europe and
to U.S. banks’ own foreign offices in
the Caribbean were reversed in the
first quarter. Interest rate differen-
tials that had favored interbank bor-
rowing from the United States late in
the fourth quarter reversed in the
first, and foreign banks’ demand for
dollars slowed. Reductions in claims
on the United Kingdom continued.
Other bank claims decreased, espe-
cially those on international and re-
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gional organizations; partly offsetting
was a small increase in claims on for-
eign public borrowers in Latin Amer-
ica. During the first quarter, Brazil
suspended interest payments on its
foreign debt, primarily debt owed to
banks, as did Ecuador; both actions
affected U.S. banks.

Banks’ own claims denominated in
foreign currencies increased sharply
to $6.3 billion from $0.8 billion. Over
one-half of the increase was on Japan.
Claims of banks’ domestic customers
decreased $3.0 billion, in contrast to
an increase of $3.2 billion.

Net U.S. purchases of foreign secu-
rities were $1.3 billion, compared with
net sales of $3.1 billion. There was a
$3.0 billion shift to net purchases of
$1.1 billion of foreign stocks, due to
higher purchases in the United King-
dom and Canada and to lower net
sales in other Western European
countries. Net purchases were bol-
stered by sharply higher stock prices
in the United Kingdom, Canada, and
France. Despite substantial price in-
creases in Japan, net sales there con-
tinued, although sales were lower
than in the fourth quarter.

New foreign bonds issued in the
United States were $1.1 billion, com-
pared with $3.1 billion in the fourth
quarter, when a temporary rebound
in the dollar’s strength had contribut-
ed to a surge in foreign government
placements. First-quarter placements
were limited by steady U.S. long-term
interest rates, in contrast to declining
foreign bond rates, and by a general
lessening of demand for dollar bor-
rowing due to the resumption in the
dollar’s decline.

Net sales of outstanding foreign

bonds were $0.9 billion, compared -

with $4.3 billion. Net purchases of
Japanese bonds followed net sales
throughout 1986. Net purchases of
British gilt-edge bonds slowed, espe-
cially after the drop in sterling inter-
est rates in February. Net sales of
bonds to residents of Southeast Asia
picked up; some may have been the
resale of Japanese bonds.

Net outflows for U.S. direct invest-
ment abroad increased sharply to
$10.0 billion from $3.8 billion. Rein-
vested earnings of nonpetroleum com-
panies more than doubled to $7.0 bil-
lion, as earnings increased and distri-
butions fell; fourth-quarter distribu-
tions had been unusually large, in an-
ticipation of tax law changes that low-

ered foreign tax credits beginning in
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1987. Equity outflows were small in
the first quarter; there was a shift to
intercompany debt outflows, mostly to
the Caribbean and Western Europe.

Foreign assets in the United States

Foreign official assets in the United
States increased $14.1 billion in the
first quarter, compared with $1.0 bil-
lion in the fourth. Inflows reflected
heavy exchange market intervention
by several major industrial countires
and additions to reserves by several
other industrial countries. Dollar
assets of OPEC members continued to
decrease. Dollar assets of other coun-
tries were practically unchanged fol-
lowing sizable quarterly increases in
1986.

Liabilities to private foreigners and
international financial institutions re-
ported by U.S. banks, excluding U.S.
Treasury securities, decreased $13.8
billion, compared with a $34.6 billion
increase. Fourth-quarter interbank in-
flows had helped finance strong U.S.
commercial and industrial ° loan
demand and funded numerous acqui-
sitions that occurred before new tax
regulations were to take effect in
1987. With the absence of these de-
mands in the first quarter, repay-
ments resulted in a reduction in li-
abilities in the interbank market, pri-
marily to the Caribbean. Liabilities
also decreased, notwithstanding a sig-
nificant widening of interest differen-
tials favoring deposits in the United
States, due to depreciation of the
dollar and to reductions in liabilities
to Japanese firms at the end of the
quarter.

Banks’ own liabilities denominated
in foreign currencies increased sharp-
ly to $7.0 billion from $0.5 billion,
partly to finance a large increase in
U.S. banks’ foreign currency claims in
the quarter.

Net foreign purchases of U.S.
Treasury securities by private foreign-
ers and international financial insti-
tutions were $5.4 billion, compared
with net sales of $3.1 billion. The shift
almost entirely reflected an $8.1 bil-
lion shift to net purchases by interna-
tional financial institutions. There
were net sales by other foreigners for
the second consecutive quarter, per-
haps reflecting investor concerns
about the downside risk of holding
fixed-income dollar-denominated
assets during a period of prolonged

dollar depreciation. Prior to these two .
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Table E.—Gross Transactions by Foreigners in
Selected U.S. Securities

[Billions of dollars, except where indicated)

U.S. Treasury U.S. stocks
securities
Purchases | Sales Purchnses | Sales

1986:1V

Total ...vevrrercrrnvenes 2428 241.0 371 36.7

Of which Japan... 845 86.9 53 46
1987:1

Total .....coovincnnns 305.2 1373 61.4 516

Of which Japan... 136.6 187.8 10.6 71
Percent change:

01721 26 25 65 41

Japan ... 62 58 100 54

quarters, net sales by private foreign-
ers had not occurred since 1980.

As shown in table E, the volume of
foreign trading in U.S. Treasury secu-
rities jumped over 25 percent in the
first quarter, reflecting recent growth
in international investor interest in
the primary and secondary Treasury
securities markets and, especially, the
use of these markets as investment
outlets for Japanese institutions.
Gross purchases by Japan increased
62 percent to more than $136 billion.
In contrast, gross purchases by inter-
national organizations, traditionally
major market participants, continued
to decrease.

Net foreign purchases of U.S. secu-
rities other than U.S. Treasury securi-
ties rebounded to $18.5 billion from
$12.3 billion. Net foreign purchases of
U.S. stocks were a record $9.8 billion,
up from $0.1 billion in the fourth
quarter. Contributing were the strong
U.S. stock market rally and the low-
ered foreign-currency costs of U.S.
stocks because of depreciation of the

“dollar. Increases were widespread geo-

graphically. Gross purchases by for-
eigners jumped 65 percent, led by a
doubling of Japanese activity.

Bonds newly issued abroad by U.S.
corporations decreased $0.3 billion to
$7.0 billion. Although the dollar por-
tion of total new international bond
issues was at a historical low in the
first quarter, U.S. corporations main-
tained their foreign borrowing by of-
fering convertible issues and collater-
alized mortgage obligations with ad-
justable-rate features. The volume of
floating-rate notes dropped substan-
tially, reflecting the near absence of
bank borrowers. Net purchases of out-
standing U.S. corporate and federally
sponsored agency bonds decreased
$3.2 billion to $1.6 billion.
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Inflows for foreign direct invest-
ment in the United States decreased
to $3.4 billion from $12.6 billion.
Equity and intercompany account in-
flows fell sharply from unusually
large fourth-quarter inflows, which fi-
nanced a surge in corporate acquisi-
tions before less favorable tax laws
became effective in 1987. Reinvested
earnings shifted to small inflows.

Technical Notes

As is customary each June, esti-
mates of U.S. International transac-
tions are revised to incorporate new
information and improved methodolo-
gies. Revisions were limited to 1983-
86, except for those related to two
changes in coverage that were intro-
duced for 1981-86.

For U.S. international transactions,
tables 1 and 2 present annual esti-
mates for 1960-86 and quarterly esti-
mates for 1981-86. For merchandise
trade, table 3 presents annual esti-
mates for 1976-86 and quarterly esti-
mates for 1985-86. For account and
area detail, tables 4-10 present
annual estimates for 1984-86 and
quarterly estimates for 1985-86. For
selected country detail, table 10a pre-
sents annual estimates for 1984-86.

Seasonal adjustment for those cur-
rent-account items that show seasonal
patterns; for repayments on U.S. Gov-
ernment credits and other long-term
assets, other than official reserve
assets; and for U.S. direct investment
abroad were recalculated by extend-
ing through 1986 the period used to
derive seasonal adjustment factors.
With some exceptions, the new factors
were applied to quarterly data for
1985-86.

Change in coverage: securities com-
missions.—Estimates of commissions
and other transactions fees associated
with the purchase or sale of securities
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are included as receipts in line 10 of
table 1 and as payments in line 25 be-
ginning in 1981,

Estimates are made by multiplying
the value of securities transactions by
estimated average rates for commis-
sions and adding other fees. Transac-
tions are based on data on gross secu-
rities transactions between U.S. and
foreign residents contained in the
Treasury Department’s international
capital reporting system and on esti-
mates of new securities issues and re-
demptions made by the Bureau of
Economic Analysis based on private
and published sources. Average rates
for commissions and other fees, which
include underwriting fees and trans-
fer taxes, are based on average com-
mission rates estimated from Securi-
ties and Exchange Commission data
for the United States; and on pub-
lished commission schedules of for-
eign security exchanges and discus-
sions with security dealers for trans-
actions made abroad. Commission
rates were lowered, in many cases, to
reflect the impact of off-exchange
trading and negotiated rates, particu-
larly on foreign security exchanges in
recent years. Different rates are ap-
plied to various types of securities;
these rates vary considerably by coun-
try and major geographic area. The
geographic breakdown of securities

and associated commission transac- -

tions reflects the country with which
the transaction occurred, but may not
reflect the ultimate sources of foreign
funds or ultimate destination of U.S.
funds.

Because receipts and payments of
commissions were previously included

implicitly in various capital accounts, |

the commissions have been excluded
from those capital accounts to reflect
the inclusion of commissions in the
current account.

Change in coverage: medical serv-
ices.—Estimates of medical services
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receipts are included in line 10 of
table 1 beginning in 1981; associated
unilateral transfers that finance med-
ical treatment of foreigners are in-
cluded in line 34.

The estimates cover services per-
formed at nonprofit and State and
local government hospitals in the
United States for foreigners who
travel here for medical treatment. Es-
timates cover only hospital in-patient
expenditures and associated physi-
cians’ fees; expenditures for out-pa-
tient and ambulatory treatment, and
for out-patient prescription and non-
prescription drugs, are not included.

Estimates were made for 1985 based
on information supplied by hospital
administrators, primarily at major
medical center and university hospi-
tals and hospitals in major foreign
visitor destinations. It was estimated
that more than two-thirds of the med-
ical treatment services for foreigners
were provided by these institutions.
Administrators’ estimates of admis-
sions were multiplied by an estimated
average hospital cost to obtain total
hospital expenditures. This figure was
increased by an estimate of associated
physicians’ fees, which generally were
30 to 40 percent of hospital expendi-
tures. Both estimates were expanded
to cover medical treatment provided
at other U.S. hospitals, where a much
lower incidence of treatment of for-
eigners was assumed.

The 1985 estimate was extrapolated
back to 1981 and forward to 1986 by
price indexes for hospital and physi-
cians’ services costs in the Consumer
Price Index.

Associated  unilateral transfers
cover costs of foreigners’ medical
treatment that are not paid by the
foreigner, for instance, charity cases.
Hospital administrators estimated
such transfers at about 10 percent of

" receipts.
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Footnotes to U.S. International Transactions Tables 1-10a

General notes for all tables: » Preliminary. *Less than $500,000 () n.a. Not available.
Table 1:

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

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

2. Excludes transfers of goods and services under U.S. military grant programs (see line 15).

3. Excludes exports of dgoods under U.S. military agency sales contracts identified in Census
export documents, excludes imports of goods under direct defense expenditures identified in
Census import documents, and reflects various other adjustments (for valuation, coverage, and
timing) of Census statistics to balance of payments basis; see table 3.

4. Beginning in 1982, line 7 and line 22 are redefined lude only net receipts and payments
for the use or sale of intangible property rights, including patents, industrial processes, trade-
marks, copyrights, franchises, designs, know-how, formulas, techniq and facturing
rights. Other direct investment services, net—including fees for t, pr ional, and
technical services; charges for the use of tangible property; film and television tape rentals; and
all other charges and fees—are shown in line 9 and line 24. Data on the redefined basis are not
separately available prior to 1982.

5. For all areas, amounts outstanding March 31, 1987, were as follows in millions of dollars:
Line 36, 48,824; line 37, 11,081; line 38, 8,740; line 39, 11,711; line 40, 17,292.

6. Includes sales of foreign obligations to foreigners.

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

8. Consists of U.S. Treasury and Export-Import Bank obligations, not included elsewhere, and
of debt securities of U.S. Government corporations and agencies.

9. Includes, primarily, U.S. Government liabilities associated with military agency sales con-
tracts and other transactions arranged with or through foreign official agencies; see table 4.

10. Consists of investments in U.S. corporate stocks and in debt securities of private corpora-
tions and State and local governments.

11. Conceptually, the sum of lines 69 and 64 is equal to “net foreign investment” in the nation-
al income and product accounts (NIPA’s). However, the foreign transactions account in the
NIPA’s (a) includes adjustments to the international transactions accounts for the treatment of
gold, (b) excludes capital gains and losses of foreign affiliates of U.S. parent companies from the
NIPA’s re of i receipts - from direct investment abroad, and from
the corresponding income payments on direct ‘investment in the United States.
and (c) includes an adjustment for the different geographical treatment of transactions with U.S.
territories and Puerto Rico, and (d) includes services furnished without payment by financial in-
termediaries except life insurance carriers and private noninsured pension plans. In addition, for
NIPA purposes, U.S. Government interest payments to foreigners 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 international accounts and the NIPA net exports ap-
pears in the “Reconcnhatlon.gnd Other Special Tables” section in this issue of the SURVEY oF
CurreNT BusiNEss. A reconciliation of the other foreign transactions in the two sets of accounts
gppears in table 4.5 of the full set of NIPA tables (published annually in the July issue of the

URVEY.

12. Includes return import into the United States, at a depreciated value of $21 million in
1972:IV and $22 million in 1973:11, of aircraft originally reported in 1970:III in line 3 as a long-
term lease to Australia.

13. Includes extraordinary U.S. Government transactions with India. See “Special U.S. Govern-
ment Transactions,” June 1974 Survey, p. 27

14. Includes foreign currency-d inated
Table 2:

For footnotes 1-11, see table 1.

12. See footnote 14 to table 1.

Table 3:
1. Exports, Census basis, represent transaction values, f.as. U.S. port of exportation, for all
years; imports, Census basis, represent transactions values, fa.s. foreign port of exportati?n .f01;

"

r

notes sold to private residents abroad.

2. Transactions under military sales contracts are those in which the Department of Defense
sells and transfers military goods and services to a foreign purchaser, on a cash or credit basis.
Purchases by foreigners directly from commercial suppliers are not included as transactions
under military sales contracts. The entries for the several categories of transactions related to
military sales contracts in this and other tables are partly estimated from i plete-data.

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

4. Line A35 includes foreign currency collected as interest and line A40 includes foreign cur-
rency collected as principal, as recorded in lines A13 and Al4, respectively.

5. Includes (a) advance payments to the Department of Defense (on military sales contracts)
financed by loans extended to foreigners by U.S. Government agencies and (b) the contraentry for
the part of line C10 that was delivered without prepayment by the foreign purchaser. Also in-
cludes expenditures of appropriations available to release foreign purchasers from liability to
make repayment.

6. Includes purchases of loans from U.S. banks and exporters and payments by the U.S. Gov-
ernment under commercial export credit and investment guarantee programs.

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

Table 5:

1. Also included in line 4.

2. Acquisition of equity holdings in existing and newly established companies, capital contribu-
tions, capitalization of intercompany debt, and other equity contributions.

3. Sales, liquidati and other disp of equity holdings, total and partial.
4. Petroleum i and facturing and “other” industries gxclude, the exploration, de-
k t, and production of crude oil and gas, Qnd‘ the transportation, refining, and marketing

of petroleum products, ve of petr “‘Other” industries includes wholesale trade;
banking; finance (except banking), insurance, and real estate; services; and other industries—ag-
riculture, 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, and municipal.

2. Largely transactions by International Bank for Reconstruction and Development (IBRD),
International Development iation (IDA), International Finance Corporation (IFC), Asian De-
velopment Bank (ADB), and Inter-American Development Bank (IDB).

3. Estimate for scheduled red and identifiable early retirements. Includes estimates
based on Canadi for r ions of Canadian issues held in the United States. Un-
identified and nonscheduled retirements appear in line 28.

4. Issues through finance affiliates established primarily to borrow capital from abroad. Issues
are almost always guaranteed by the establishing U.S. parent and are often convertible into the
parents’ securities. To the extent proceeds are transfer_rgd from offshore afflhatgs to US. par-
ents—the common practice—they are recorded as direct investment transactions in table 5, line
10.

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 Antilles, and Panama.

4. Based on data for Ecuador, Vi la, Ind ia, and other Asian and African oil-exporting
countries.

Table 8:
1 L

Tud:

ts and their agencies and corporations; state, provincial, and

central K t 3 :
thein and international and regional organiza-

local governments and their agencies and corporations;
tions.

2. U.S.-owned banks are mainly U.S.-chartered banks

and Edge Act subsidiaries. US. brokers’
led in some categories. Foreign-owned banks include us.

l ’ ts e 'Y . . ‘
%?gnglelzefnd agenciesmﬁ%, foreign banks and majority-owned bank subsidiaries in the United
States.

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

1974-81. For all prior years and beginning in 1982, imports reflect Customs values (see T
Notes, June 1982 Survey). From 1983 forward, both djusted ans lly adjusted data
have been prepared by BEA from “actual” and “revised statistical” month data supplied by the
Census Bureau (see Technical Notes, December 1985 SurvEY). The seasonally adjusted data are
the sum of seasonallg' adjusted four-digit end-use categories (see Technical Notes in the June 1980
SurvEey). Prior to 1983, annual data are as published by the Census Bureau, except that for 1975-
80 published Census data are adjusted to include trade between the U.S, Virgin Islands and for-
eign countries.

2. Adjustments in lines A5 and A13, B12, B46, and B80 reflect the Census Bureau’s reconcilia-
tion of discrepancies between the merchandise trade statistics published by the United States and
the counterpart statistics published in Canada. These adjustments are distributed to the affected
end-use categories in section C.

3. Exports of military equipment under U.S. military agency sales contracts with foreign gov-
ernments (line A6), and direct imports by the Department of Defense and the Coast Guard (line
Al4), to the extent such trade is identifiable from Customs declarations. The exports are included
in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales contracts); the imports
are included in tables 1, 2, and 10, line 18 (direct defense expenditures).

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather than
sale; deduction of exports to the Panama Canal Zone before October 1, 1979; net change in stock
of U.S.-owned grains in stor(:fe in Canada; for 1975-82, net timing adjustments for goods recorded
in Census data in one period but found to have been shippPed in another; and coverage adjust-
ments for special sit in which ship s were omitted from Census data.

5. Addition of understatement of inland freight in f.as. 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, 2, and 10, line 21 (other transportation); deduction of imports from the
Panama Canal Zone before October 1, 1979; for 1975-82, net timing adjustments for goods record-
ed in Census data in one period but found to have been shipped in another; and coverage adjust-
ments for special situati in which shi ts were omitted from Census data.

6. Annual and unadjusted quarterly data shown in this table correspond to country and area
data in table 10, lines 2 and 17. Trade with international organizations includes purchases of non-
monetary gold from the International Monetary Fund, transfers of tin to the International Tin
Council (ITC), and sales of satellites to Intelsat. The memoranda are defined as follows: Industrial
countries: Western Europe, Canada, Japan, Australia, New Zealand, and South Africa; Members
of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates,
Indonesia, Algeria, Libya, Nigeria, and associate member Gabon; Other countries: Eastern
Europe, Latin American Republics, other Western Hemisphere, and other countries in Asia and
Africa, less OPEC. Before 1984, complete geographic area detail was not available for some bal-
ance of payments adjustments. Therefore, the detail shown does not always sum to the values
shown for the area aggregates. For all years, “Asia” and “Africa” exclude certain Pacific Islands
and unidentified countries i ded in “Other countries in Asia and Africa.”

7. Includes nuclear fuel materials and fuels.

Table 4:

1. Expenditures to release foreign governments from their contractual liabilities to pay for mili-
tary goods and services purchased through military sales contracts—first authorized (for Israel)
under Public Law 93-199, section 4, and subsequently authorized (for many recipients} under
similar legislation—are included in line A3. Deliveries against these military sales contracts are
included in line C10; see footnote 2. Of the line A3 items, part of these military expenditures is
applied in lines A40 and A43 to reduce short-term assets previously recorded in lines A38 and C8;
this application of funds is excluded from lines C3 and C4. A second part of line A3 expenditures
finances future deliveries under military sales contracts for the recipient countries and is applied
directly to lines A39 and C9. A third part of line A3, disbursed 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 dollars paid to the recipient countries to finance purchases
from countries other than the United States, is included in line A45.

4. Bah British West Indies (Cayman Islands), Netherlands Antilles, and Panam'a. .

5. Based on data for Ecuad la, Ind ia, and other Asian and African oil-exporting
countries. . o

6. Includes Eastern Europe and international and regional organizations.

Table 9:

1. Negotiable certificates of deposit issued b;
custody liabilities and are separately identifi
of deposit are included in time deposits. .

2. Includes borrowing under Federal funds or repurchase arrangements, deferred credits, and
liabilities other than deposits. . »

3. Mainly negotiable and readily transferable instruments, excluding U.S. Treasury securities.

4. Mainly International Bank for Reconstruction and Development (IBRD), International Devel-
opment_Association (IDA), International Finance Corporation (IFC), Asian Development Bank
(ADB), Inter-American Development Bank (IDB), and the Trust Fund of the International Mone-
tary Fund. L .

5. U.S.-owned banks are mainly U.S.chartered banks and E;dge Act .subs1dmr1es. uUs. brokerg
and dealers’ liabilities may be commingled in some categories. Foreign-owned banks arfr Uted
branches and agencies of foreign banks and majority-owned bank subsidiaries in the Uni
States. )

6. Western Europe, Canada, Japan, Australia, New Zealand, and So-._lth Africa.

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

banks in the United States are included in banks’
in memorandum line 8. Nonnegotiable certificates

8. Based on data for Ecuador, Vi la, Ind and other Asian and African oil-exporting
-countries. . o

9. Includes Eastern Europe and international and regional organizations.
Table 10: o table 1

For footnotes 1-11, see e 1. » I .

12. The “European C ities (10" includes the “European Communities (6),” United King-

dom, Denmark, Ireland, and Greece. “European Communities (12)” reflects the admission of
Spain and Portugal in 1986.
pf3. The “European Ci ities (6)” i France, Germany, Italy, Luxe!nbourg,
Netherlands, European Atomic Energy Community, European Coal and Steel Community, and
e e et of o Ilocated, the estimated direct investment in for
14. Includes, as part.of international and unallocated, the estimal irect in T -
eign af‘fliliates engapged in international shipping, in operating oil and gas drilling equipment that
is moved from country to country during the year, and in petroleum trading.
15. Details not shown separately; see totals in lines 51 and 58.

16. Details not shown separately are included in line 63.
Table 10a:

For footnotes 1-11, see table 1. o

12. Details not shown separately are included in line 63.

1ides Relai

Note.—Country data are based on information available from us. reporting sources. In some
instances the statistics may not ily reflect the ultimat foreign tr: tor. For instance:
U.S. export statistics reflect country of reported destination; in many cases the exports may l;‘e
transshipped to third countries (especially true for the thherlapds and Ger.manyl The geograph-
ic breakdown of security transactions reflects country with whlc}3 transaction qocurred but may
not necessarily reflect the ultimate sources of foreign funds or ultimate destination of U.S. funds.
Data for individual countries within EC(6) may not add to the published totals for EC(6), because
in several instances estimates for the group are not available for each country. In addition, coun-
try 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
1 | Exports of goods and services 2 28,861 29,937 31,803 | 34,214 | 38,826 41,087 44,562 | 47,314 | 52,363 57,522
2 | Merchandise, adjusted luding military 3 19,650 | 20,108 | 20,781 | 22,272 | 25,501 | 26,461 | 29,310 | 30,666 | 33,626 | 36,414
3| Transfers under U.S. military agency sales contract: 335 402 656 657 47 830 829 1,152 1,392 1,528
4 Travel 919 947 957 1,015 1,207 1,380 1,690 1,646 1,775 2,043
5 fares 175 183 191 205 241 271 317 371 411 450
6 Other transportation 1,607 1,620 1,764 1,898 2,076 2,175 2,333 2,426 2,548 2,652
7 Royalties and license fees from affiliated foreigners * 590 662 800 890 1,013 1,199 1,162 1,354 1,430 1,533
8 galtles and license fees from unaffiliated foreigners 247 244 256 273 301 335 353 393 437 486
9 er private services from affiliated foreigners
10 Other private services from unaffiliated foreigner: 570 607 585 613 651 714 814 951 1,024 1,160
11 U.S. Government 11 services 153 164 195 236 265 285 326 336 353 343
Receipts of income on U.S. assets abroad: R
12 Direct investment 3,621 3,823 4,241 4,636 5,106 5,506 5,260 5,603 6,591 7,649
13 Other private receipt; 646 793 904 1,022 1,256 1421 1,669 1,781 2,021 2,338
14 U.S. Government recei 349 383 473 499 462 510 599 636 756 925
15 | Transfers of goods and services under U.S. military grant programs, net .........c.cccccecrnene 1,695 1,465 1,537 1,562 1,340 1,636 1,892 2,039 2,547 2,610
16 | Imports of goods and servi —23,670 | —23,453 | —25,676 | —26,970 | 29,102 |- 32,708 | —38,468 | —41,476 | —48,671 | —53,998
17 Merchandise, adjusted, luding military 3 —14,758 | -14,537 | —16,260 | —17,048 | —18,700 | —21,510 | —25,493 | —26,866 | —32,991 | —35,807
18 Direct defense expenditures —3,087 | —2,998 | —3,105 | —2961 | —2,880 | 2952 | —8,7764 | —4,378 | —4,535 | —4,856
18 Travol -1,750 | —1,785| —1939 | —2,114 | —2,211 | —-2,438 | —2,657 | —3,207 | —3,030 | —3,373
20 far —513 —506 — — —~642 717 —753 —828 885 | —1,080
21 Other transportatwn —1,402 | —1,437| —1,568 | —1,701 | —1,817T| —1,951 | —2,161 | —2,157 | —2,367 | —2,455
22 Royalties and license fees to affiliated foreigners ¢ -35 —43 —57 —61 —67 —68 —64 —62 -80 -101
23 | Royalties and license fees to unaffiliated foreigners —40 —46 —-44 —51 —60 —67 -6 —104 —106 —120
24 Other private services to affiliated foreigners :
25 Other private services to unaffiliated foreigners —593 —588 —528 —493 —~527 —461 —506 —565 —668 ~751
26 S. Government miscell services —254 —268 —296 —370 —415 —457 —513 —561 —631 —586
Payments of income on foreign assets in the United States:
27 Direct investment —394 —432 —399 —459 ~529 —657 711 —821 —876 —848
28 Other private payments —511 —535 —586 —101 —802 —942 | —1,221 | -1,328 | —1,800 | —3,244
29 U.S. Government payment: —332 —278 —339 —401 —453 —489 —549 —598 —702 —77
30 | U.S. military grants of goods and services, net —1,695 | —1,465| —1,587 | —1,562 ] —1,340 | —1,636 | —1,892 | —2,039 | —2,547 | —2,610
31 | Unil: al transfers (exeluding military grants of goods and services), net ........c.concunn.e. —2,367 | 2,662 | —2,740 | —2,831 | —2,901 | —2,948 | —3,064 | —3,255 | —3,082| —3,125
32 U.S. Government grants (excluding military grants of goods and services).........cooeerevern. —1672| —1,8561 —1916 | —1917{ —1,888 | —1,808 | —1,910 [ -1,805 | —1,709 | —1,649
331 U.S. Government p and other transfer —273 378 347 —339 —399 —463 —499 —571 —537 —537
34 Private remittances and other transfers —423 —434 —477 —575 —614 —677 —655 —879 —836 —939
35 | U.S. assets abroad, net (increase/capital outflow (—)) —4,099 | —5,538 | —4,174 | —7,270 | —9,560 | —5,716 | —7,321 | —9,757 (-10,977 | —11,585
36 U.S. official reserve assets, net & 2,145 607 1,535 378 171 1,225 570 53 —-870 ! —1,179
37 Gold. 1,703 857 890 461 125| 1,665 511 1170 1178 967
38 Special drawing rights
39 Reserve position in the International Monetary Fund 442 -135 626 29 266 —94 5317 —94 —870 | —1,034
40 Foreign curr —115 19 -112 —220 —346 —538 | ~1,023 | —1,173 822
41 U.S. Government assets, other than official reserve assets, net —1,100 ~910 | —1,085 | —1,662 | —1,680 | —1,605 | —1,543 | —2,423 | —2,274 | —2,200
42 U.S. credits and other long-term assets —1,214 | —1,928 | —2,128 | —2,204 | 2,382 | —2,463 | —2,518 | —8,638 | —8,722 | —3,489
43 Regayments 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
44 foreign currency holdings and U.S. short-term assets, net —528 ~261 —245 —447 -19 —-16 —265 209 62 89
45 U.S. private assets, net ~5144 | -5235| —4,623 | —5986 | —8,050 [ —5,336 | —6,347 | —7,386 | —17,833 | —8,206
46 Direct investment —2940 | —2,653 | —2,851 | —3,483 3760 | —5,011 | —5418 | —4,805 | —5.295 | —5,960
47 Foreign securities —663 —T762 —969 | —1,105 —677 ~T759 —720 | —1,308 | —1,569 | —1,549
48 U.S. claims on unaffiliated foreigners reported by U.8: nonbanking concerns.............. —394 —558 —354 157 | —1,108 341 —442 —-779 | —1,208 —126
49 U.S. claims reported by U.S. banks, not included elsewhere —1,148 | —1,261 —450 | —1,556 | —2,505 93 233 —495 233 —570
50 | Foreign assets in the United States, net (increase/capital inflow (4))..ccooveencrcrerrrrcnceen. 2,294 2,705 1,911 3,217 3,643 742 3,661 7,379 9,928 12,702
51 Foreign official assets in the United States, net 1,473 765 1,270 1,986 1,660 134 -672 3,451 —774 [ —1,301
52 U.S. Government securitie: 655 233 1,409 816 432 —141+t —1,527 2,261 —769 | —2,343
53 U.S. Treasury securities 7 655 233 1,410 803 434 —134 [ —1,548 2,222 —798 | —2,269
54 Other 8 -1 12 —2 -7 21 3 29 —74
55 Other U.8. Government liabilities ¢ 215 25 152 429 298 65 113 83 —15 251
56 U.S. liabilities reported by U.S. banks, not included elsewher: 603 508 —291 742 930 210 742 1,106 10 792
57 Other foreign official assets 10
58 Other foreign assets in the United States, net 821 1,939 641 1,281 1,983 607 4,333 3,928 10,708 14,002
59 Direct in 315 311 346 231 322 415 425 69 807 1,263
60 U.S. Treasury securities —364 151 —66 —149 —146 ~131 —356 —13 136 —68
61 U.S. securities other than U.S. Treasury securities 282 324 134 287 —85 —358 906 1,016 4,414 3,130
62 U.S. liabilities to unaffiliated foreigners reported by U.S. banking concerns —-90 226 —110 37 75 178 476 584 1,475 792
63 U.S. liabilities reported by U.S. banks, not included elsewhere 678 928 336 898 1,818 503 2,882 1,765 3,871 8,886
64 | Allocations of special drawing rights
65 | Statistical discrepancy (sum of above items with sign reversed) —1,019 —989 | —1,124 —360 —907 —457 629 —205 438 | —1,516
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) 4,892 5,671 4,521 5,224 6,801 4,951 3,817 3,800 635 607
67 | Balance on goods and services (lines 1 and 16) 1! 5,191 6,484 6,127 7,244 9,724 8,378 6,095 5,838 3,693 8,624
68 | Balance on goods, services, and remittances (lines 67, 33, and 34) 4,496 5,677 5,303 6,331 8,711 7,238 4,941 4,388 2,320 2,048
69 | B on current t (lines 67 and 31) 1! 2,824 3,822 3,387 4,414 6,823 5,431 3,081 2,583 611 399
Transactions in U.S. official reserve assets and in foreign official assets in the United
tates:
70 Increase (—) in U.S. official reserve assets, net (line 36) 2,145 607 1,535 378 171 1,225 570 53 -870: —1,179
71 Increase (+) in foreign official assets in the United States (line 51 less line 55)............. 1,258 741 1,118 1,558 1,362 69 —785 3,368 —759 | —1,552

See footnotes on page' 53.
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Transactions
of dollars)
1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 | Line
65,674 | 68838 | 77495 | 110,241 | 146,666 | 155720 | 171,630 | 184,276 | 219994 | 286,796 | 342,485 | 376,499 | 349,570 | 334,422 | 360,778 | 359,458 | 372,807 1
42,469 | 43,319 | 49,381 71,410 | 98,306 | 107,088 | 114,745 120,816 | 142,054 | 184473 | 224,269 | 237,085 | 211,198 | 201,820 | 219900 | 215935 | 224,361 2
1,501 K 1,364 2,559 3,379 049 454 351 973 ,516 274 | 10,041 11,986 | 12,344 X 670 8903 3
2,381 2,534 2,817 3,412 4,032 4,697 5,742 6,150 7,183 8,441 10,588 | 12,913 | 12,393 | = 11408 | 11,353 | 11,675 | - 12913 4
544 615 699 975 1,104 1,039 1,229 1,366 1,603 2,1 , 3,111 3,174 3,037 3,028 3040 3,562 5
3,125 3,299 3,579 4,465 5,697 5,840 6,747 7,090 8,136 9971 11,618 | 12560 | 12,317 12590 | 13,809 | 14,066 | 15,190 6
1,758 1,927 2,115 2,513 3,070 3,543 3,581 3,883 4,705 4,980 5,780 5,794 X 3,597 3,921 4,224 4,715 7
513 618 655 712 751 757 822 1,037 1,180 k 1,305 1,490 1,669 1,679 1,724 1,942 2,147 8
1,816 2,532 2,483 2,516 3,084 9
1,294 1,546 1,764 1,985 2,321 2,920 3,584 3,848 4,296 4,403 5,158 6,577 7,384 7,498 7,985 8215 9122 | 10
332 347 357 401 419 446 489 557 620 520 398 517 576 666 711 876 602 | 11
8,169 9,160 | 10,049{ 16542 { 19,157 16,595 18999 { 19,673 { 25458 | 88,183 | 37,146 | 32549 21,381 | 20499 | 21,217( 32,665( 36,697 12
2,671 2,641 949 4330 7,356 7,644 8955 | 10,881 | 14944 | 23654 | 32798 | 50,182 8050 | 51,920 | 59464 | 50,181 | 45191 | 13
907 906 93 1,074 1,112 1,332 1,625 843 2,295 2,562 680 4118 4,832 5,229 5,503 6321 14
2,713 3,546 4,492 2,810 1,818 2,207 373 203 236 465 756 679 585 180 153 16 01| 15
~59,901 | —66,414 | —79,237 | —98,997 | —137,274 | —132,745 | —162,100 | — 193,764 | —229,869 | —281,659 | —333,020 | —362,155 | —349,292 | —871,188 | —455,612 | —460,550 | —498,501 | 16
—39,866 | —45579 | —55797 | —70,499 | —103,811 | —98,185 | —124,228 | 151,907 | —176,001 | —212,009 | —249,749 | —265,063 | — 247,642 | —268,900 | —332,422 | —338,083 | —368,700 | 17
—4855 | —4819 [12 4784 |12 4629 | _—5082| -4795{ —4, —5828 | —T1, 28294 | —10511 | —11,224 | —12260 | —12587! —11,806 | —12,009 [ —12,565 | 18
—3980 | —4373| —5042| -—5526| -—5980| —6417| —6856| —7451| —8475| —9413| —10,397 | —11,479 | 12,394 | —13,556 | —15449 | —16,482 | —17,627| 19
-1215| —1,290| —~1596| —1790| —2095| -2263| —2568| -—2748| —2896! —3184| —3607| —4487| 4772 _—5484| —6502] —7813| -—6842] 20
—2843 | 3,130 -—8520| —4,694| -—5942| —5708| —6852| -7972| -—9124| —10906| —11,790 | —12474 | —11,710 | —12222 | —14,843 | —15852 | —17,009 | 21
-m 118 —155 —209 —160 — 287 —293 —243 —393 —528 —428 —362 —326 405 —507 —467 —616( 22
~114 —123 ~139 —~176 —186 —~186 —189 —262 ~277 —~309 —207 —289 —292 —318 —359 —425 —461| 23
403 471 418 696 1,324 | 24
—821 ~956 | —1,043 1,180 | -—1,262| —1551| -—2006| —2190| —2573| —28%2| -2909| —3162! -—8957| -4245! -—5074| —5983% 6853 25
576 —592 58 640 -2 789 —911 —951| -1,099| -—1239| —1214| —1287| -1460| -1567| —1581] -—1733| —1,696| 26
—875 | 1164 | -—1,284| ~1610| ~1331{ -—22384| -3110| —2834| —4211] —6357| -—8635| —6898| -—38155| —5598| -—9229| —6079| —5846| 27
—3617 | 2428 | -—2604| ~4209| -6491| —5788| 5681 | -—5841| —8795| —15481 | —20,893 | —28553 | 33443 | —28953 | —38421 | 35516 —38912 28
—1,024| -—1844| 2684 -3836| -—4262| —d4542( -—4520| -—5542| 8674 —11,122| —12592| —16878 | 18285 —17,825| —19.769 | 21,306 | —22607| 29
—2713 | —3546| —4492] —2810| —1,818] —2.207 —373 —203 —236 —465 | -—156 —679 —585 —180 —~153 —~46 —101| 30
—3443 | —3,856| —4,052| —4,103|13-7431| —4868( —5314| —5023| -—5552| —6128| -—7,593| —7460| —8956| —9,480 | —12178] —15301.| —15658 | 31
—1,736 | —2043| -—2178| —1938|18 _5475| -—2804| -—3146] -—2787| -—3176| —3550| —4,731| —44661 -5501| 62880 —gs1l —11,222| —1,M18] 2
—611 696 ~710 2915 —93 ~1,068| -1250| -—1,378| —1,582| ~1658| -—1,818| -—2041| —29251| —2207| —2193| —2171| -2231| 388
—1,096 | —1117| —1,109| —1250| —1,017 ~906 ~917 —859 844 —920 | —1,044 —958 | —1,204 985 | —1444| —1908| —1654| 34
—9,337 | —12475 | —14,497 | —22,874 | —34,745 | —39,703 | —51,269 | —34,785 | —61,130 | —64,331 | —86,118 | —110,951 | —121,153 | —49,777 | —22,291 | —31,399 | —95982| 35
2,481 2,349 —4 158 | —1,467 —849 ! _2558 —875 732 | -1,133| -8155| —51751 —4965|. —1196( 3131 -—3858 312! 36
787 866 547 —118 —65 —65 (*) 37
~851 —249 —703 9 17 —66 —78 —121 1,249 | -1,186 —16 | -—1,824| —1371 66 —979 807 —246| 38
389 1,350 153 —33| ~1265 —466 | —2,212 —294 4231 —189 | —1,667| —2491| -—2552( —4434 —995 908 1501 39
2,156 382 —1 182 _3 —317 —268 158 | —4,683 257 | —6472 —861| —1,041 3304 | —1,156| —3,869 942 | 40
—1,589 | —1884| —1,5681 —2644 13366 | 34741 —4214| -—3693| —4660| —3746| —5162| —5097! —6131| —5006| -—5476| —28311 —1920| 41
~3293 | —4181| -3819| —4638| —500 —5941 | —6943 | —6445| -—7470| —7697| -9860| —9674| —10063| —9967| -9599| —7660| —8915]| 42
1,721 2115 2,086 2,506 | 154,896 2,475 2,596 2719 2,941 3,926 4,456 4413 4292 5,012 4,505 4716 6075 | 43
16 182 165 —602 13541 - 133 33 —131 25 242 164 —360 251 —382 13 920 | 44
—10,229 | —12,940 | —12925 | —20,388 | 33,643 | —35,380 | —44,498 | —30,717 | —57,202 | —59,453 | —72,802 | —100,679 | —110,058 | —d43,576 | —13,685 | —24,711 | —94,374 | 45
—7,590 1 —T,6181 —7,747| —11,358| —9052| —14244) —11949| —11,890 | —16,056 | —25222 | —19.222| —9,62 369 —373| —2,821 | —17,267| —28047( 46
—1,076 | —1113 —618 —6711| —18 —6,247| —88851 5460 | -3626| —4726| -3568| —5699| -7983| —6762| —4756| —7481| -3302| 47
~596 | —1229| —1054| —2383| —3221| -—1357| —2.296| —1940| —3.853| —3201| —3174] -1,181 6,626 | —6513 5,019 1,361 | —3986| 48
~967| —2980| -3506| —5980| —19516| —13,532| —21,368 | —11,427 | —33)667| —26,213 | —46,838 | ~B84175| 111,070 | —20,928 | —11,127| —1,323( —53,039 | 49
6359 | 22970 | 21,461 18,388 | 34,241 | 15670 36518 | 51,319 | 64,036 | 38752 | 58,112 | 83,032 93,746 84,869 | 102467 | 129872 | 213386 | 50
6908 | 26879 | 10475 6,026 | 10,546 7,027 17,603 | 36816 | 83,678 | —13,665| 15497 4,960 3,503 5,845 2987 —1,40 | . 34,698 | 51
9,439 | 26570 8,470 641 4,172 5,563 892 | 325538 | 24221 | —21972| 11,895 6,322 5,085 6,496 4708 | —1139] 33301 52
9411 | 265718 8213 59 3,270 4,658 9,319 | 30230 | 23,555 | —22.435 708 5,019 5779 6,972 4,690 838 | 34515| 53
28 —8 257 582 902 905 573 2,308 666 463 2,187 1,308 694 476 13 —301 | -1214| 54
—456 —510 182 936 301 1,617 4,627 1,400 2,476 —40 615 338 605 602 586 823 1723 55
—2,075 819 1,638 4,126 5818 | —2,158 969 73 5,551 7,213 —159| -—8670| ~1,747 545 555 645 554 | 56
185 323 25 2,104 2,205 2,105 1,430 1,185 3,145 2,646 —850 | 1,798 | —2857| —1,469 —~880 | 57
—550 | —3909| 10,986 | 12362 23,696 8643 18826| 14503| 30,358 | 52416 | 42,615( 78,072| 90,1541 79,023 | 99481 181,012| 178689 ( 58
1,464 367 949 2,800 4760 2,603 4347 3728 7897 | 118771 16918 | 25195| 13792 | 11,946 | 25359 [ 19,022 5,0 59
81 —24 —39 216 697 2,590 2783 534 | 142178 | 144,960 | 1420645 | 142927 | 147,027 | 148689 23,001 | 20433 8275 | 60
2,189 2,289 4,507 4,041 318 2,503 1,284 2,437 2,254 1,351 5,457 6,905 6,085 8164 | 12568 | 50962 | 70.802 | 61
2,014 369 315 1,035 1,344 319 —578 1,086 1,889 1,621 6,852 917 | —2:383 —118 4704 —450 | -2791| 62
—6208 | —6911 4,754 4702 | 16,017 628 | 10,990 6719 | 16,141| 32607 | 10,743 | 42,128 | 65633 | 50,342 | 33849 | 41,045 77350 | 63
867 7 710 ) 1,139 1,152 1,003 64
—219| —9779! —1879| -—2654| _1,458 5917 10544 | —2,023| 12521 25431 24982 | 19,942 36,085 | 11,154 | 265837 | 17.920| 23947| 65
2603 | —22600 —6,416 911 | —5,505 8903 | —9483| —31,091 | —33947| —27,536{ —25480 | —27,978 | 36,444 | —67,080 | —112,522 | —122,148 | 144,339 | 66
5773 2423 | —1742) 11,244 9,392 | 22984 9521 | —9488| —9,875 51 466 | 14,344 278 | —36,766 | —94,835 | —101,093 | —125,694 | 67
4,067 610 | -3,622 9,078 7436 | 20011 7354 | —11,724 | —12,251 2,559 6,604 | 11,350 | —8,177 | —89,957 | —98,472 | —105171 | —120,579 | 68
2331 | —1433| —5795 7,140 19621 18116 4207 | —14511] —15427 —991 1,878 884 | —8.679 | —46,246 | —107,013 | —116,393 | —141,352 | 69
2,481 2,349 —4 158 | —1,467 ~849 | —2,558 —375 732 —1,183| —8155| —5175| —4965| -—1196] —3131| —3858 312! 70
7364 | 27,389 ] 10,203 5000 | 10,244 5509 | 13066 | 35416 | 31,202 | —13)624 | 14,881 5,208 2,988 243 2401 | -1963| 32975 171
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Table 1.—U.S. International

[Millions
. 1981 1982
Line (Credits +; debits —)!
I I m v 1 it 11 v

1 | Exports of goods and services 2 93,340 96,903 91,419 94,837 89,497 92,918 85,078 82,078

2] Merchandise, adjusted luding military 60,354 61,699 55,845 59,187 55,287 56,688 50,101 49,122

3 Transfers under U.S. military agency sales contract: 2,084 2,656 2,943 2,358 2,936 3,16 2,861 3,029

4| Travel 2,951 3,254 3,721 2,987 3,161 3,331 3,446 2,455

5| P fares 602 815 1,041 653 870 82 1,003 680

6 Other transportation 3,105 3,140 3,198 3,117 3,062 3,135 3,117 3,004

1 Royalties and license fees from affiliated foreigners ¢ 1,360 1,420 1,402 1,612 883 894 901 830

8 Roi\l'alties and license fees from unaffiliated foreigners 361 372 378 379 403 418 425 424

9 Other private services from affiliated foreigners 398 403 424 592
10 Other private services from unaffiliated foreigner 1,596 1,654 1,648 1,679 1,766 1,815 1,883 1,921
11 U.S. Government miscellaneous services 82 154 151 131 159 12: 200 93

Receipts of income on U.S. assets abroad:
12 irect investment 8,631 8,516 6,545 8,857- 5,817 5,354 4,554 5,655
13 Other private receip 11,374 12,443 13,546 12,820 13,917 15,833 15,135 13,166
14 U.S. Government receipts 840 781 1,002 1,057 1,038 94; 1,030 1,108
15 | Transfers of goods and services under U.S. military grant programs, net...........ccceooeeererveenens 183 206 230 61 89 118 233 145
16 | Imports of goods and servi —88,679 -93,137 —90,603 —89,736 —86,766 —88,320 —90,189 —84,018
17| Merchandise, adjusted, excluding military 3 —65902 | —67,930; —64,605| 66626 —62,660| —61,432| —63,535| —60,015
18 Direct defense expenditures —2, —3,012 —2,624 —2,895 —2,904 —3,118 —3,004 —-3,143
19| Travel —2,347 —2,948 —3,.870 -2,314 —2,506 —3,409 ~3912 —2,567
20| P fares —1,014 —1,365 —1,218 —890 —1,126 1,473 -1,231 —942
21 | Other transportation —3,020 —3,287 —3,1%4 —2,974 —2,923 —3,087 -2,981 —2,769
22 Royalties and license fees to affiliated forei 4 —151 —28 —105 77 =71 -9 —76 —100
23 Rol);alties and license fees to unaffiliated foreigners —T4 —73 -T2 ~70 —-T71 -T2 —13 —-75
24 Other private services to affiliated foreigner 47 118 99 139
25 Other private services to unaffiliated foreigner: —1788 —772 —782 —820 —912 —968 —1,009 —1,068
26 U.S. Government miscell services —293 —339 —337 —317 —306 —374 —433 —348
Payments of income on foreign assets in the United States:
217 Direct in t —-1,717 —1,948 —1,826 —1,407 —707 —834 —705 —910
28 Other private payments —6,704 —17,164 —17,661 17,024 —8,123 —9,229 —8,584 —17,507
29 U.S. Government pay t =397 —-4,271 —4,309 —-4,321 —4,503 —4,363 ~4,705 —4,714
30 | U.S. military grants of goods and services, net —183 —206 -230 —61 —89 —118 —233 —145
31 | Unilateral transfers (excluding military grants of goods and services), nef.........ccccoo.ooorevereeernnnes —1,649 —1,687 —1,899 —2,226 —2,238 —1,914 —1,978 ~2,827
32 U.S. Government grants (excluding military grants of goods and Services)........c..coevesrerrensrsenes —960 - 986 -1,232 —1,288 —1,493 -1,113 —-1,117 —1,778
33 U.S. Governiment pensions and other transfers —496 —448 —455 —643 —453 —467 —595 —736
34 | Private remittances and other transfers —194 —253 —212 —295 —293 —333 —266 -312
35 | U.S. assets abroad, net (increase/capital outflow (—)) —23,805 —22,177 —16,678 —48,291 —33,941 —41,439 - 25,681 —20,092
376 U-&fgﬁcid reserve assets, net —4,529 —-905 -4 262 —1,089 —1,132 —794 —1,950
*)
38 Special drawing rights —1,441 -23 —225 —134 - 400 —241 —434 —297
39 Reserve position in the International Monetary Fund 707 —~780 —647 —358 —547 —814 —459 —732
40 Foreign currencies —2,381 -102 868 754 -142 -7 99 —920
41 U.S. Government assets, other than official reserve assets, net —1,469 —1,482 —1,261 —886 —899 —1,724 —2,549 —960
42 U.S. credits and other long-term assets —2,594 —2,365 —2,420 —2,295 ~1,849 —2,524 —3,452 —2,238
43 Repayments on U.S. credits and other long-term assets ¢ 958 1,060 1,128 1,267 1,013 1,025 955 1,300
44 U.S. foreign currency holdings and U.S. short-term assets, net 168 177 31 143 —63 —225 —52 -21
45 U.8. private assets, net —17,807 —19,790 —15,413 —47,668 —31,954 —38,583 —22,338 —17,182
46 Direct investment —2,422 —5,613 —585 —1,004 —1,862 1,598 1,656 978
47 Foreign securities —473 —1,564 —697 —2,966 —628 —471 —3,397 —3,488
48 U.S. claims on unaffiliated foreigners reported by U.S. banking concern: —3,248 2,389 1,178 —1,500 3,879 —308 8 2,247
49 U.S. claims reported by U.S. banks, not included elsewhere —11,664 —15,002 —15,310 —42,199 —33,343 —389,403 —21,405 —16,919
50 | Foreign assets in the United States, net (increase/capital inflow (+4)) ...cc.oeevrererneeererieivvrennnenes 8,719 14,465 17,330 42,518 27,166 33,720 18,280 14,580
51 Foreign official assets in the United States, net 5,502 —3,159 —-5,992 8,609 —3,265 1,534 2,694 2,629
52 U.S. Government securities 7,696 -1,542 —4,071 4,239 —1,629 —1,835 4,662 3,887
53 U.S. Treasury securities 7 7,242 —2,078 —4,615 4,470 -1,327 —2,094 4,854 4,346
54 Other 8 454 536 544 —231 —302 259 —-192 —459
55 Other U.S. Government liabilities ® 87 ~218 —b516 309 —133 562 —11 186
56 U.S. liabilities reported by U.S. banks, not included elsewher —3,109 —2,048 —2,380 3,867 —1,684 2,797 —1,870 —990
57 Other foreign official assets 1° 8 649 975 194 181 10 —87 —454
58 | Other foreign assets in the United States, net 3,217 17,623 23,323 33,909 30,431 32,186 15,586 11,951
59 Direct in: ent 3,146 5,294 5,505 11,251 2,080 3,505 N 5,041
60 U.S. Treasury securities 1,386 741 | 14448 141,248 1,297 142,093 141,391 14 2,246
61 U.S. securities other than U.S. Treasury securities 2,357 3,512 704 332 1,263 2,486 555 1,781
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns . 121 13 1,084 —301 —65 —2,023 —282 —-13
63 U.S. liabilities reported by U.S. banks, not included elsewher: -3,793 8,063 16,478 21,380 25,856 26,125 10,756 2,896
64 | Allocations of special drawing rights 1,093
65 | Statistical discrepancy (sum of above items with sign reversed) 10,981 5,633 430 2,898 6,282 5,035 14,490 10,278
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —5,548 —6,231 —8,760 —17,43% —-17,313 —4,744 | -—13434 | -10,893
67 | Balance on goods and services (lines 1 and 16) 1! 4,661 3,766 816 5,101 2,731 4,598 -5,111 —1,940
68 | Balance on goods, services, and remittances (lines 67, 33, and 34) 3,971 3,066 150 4,163 1,985 3,797 —5,972 —2,988
69| Balance on current account (lines 67 and 31) 1! 3,011 2,079 -1,083 2,876 493 2,684 — 7,089 —4,766
'l‘nslnsactions in U.S. official reserve assets and in foreign official assets in the United
tates:

70 Increase (—) in U.S. official reserve assets, net (line 36) —4,529 —905 —4 262 —1,089 —1,132 —T794 —1,950
71 Increase (+) in foreign official assets in the United States (line 51 less line 55) w.....cc.ccocecnvcenc| 5,415 —2941 —5,476 8,300 —3,132 972 2,705 2,443

See footnotes on page 53.
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Transactions—Continued
of dollars}
1983 1984 1985 1986 1987
Line
1 i m v 1 i jiil v 1 1 11 v 1 1 il v 1r
81471 83,526 | 82,387 87,038 | 89,739 | 90,835 88,362 | 91,841 | 87,709 | 91,050 | 88,147 | 92552 | 91,836 | 95408 90,390 | 95174 | 97,878 1
49,652 | 50,592 | 48082 | 53,544 53,668 | 55963 53,420 | 56,849 | 55381 | 55500 50,779 | 54275) 54,117 | 58489 ) 53915] 57,840 | 58427 2
3,669 3,136 064 2,475 2,634 2,449 2,600 2,271 2,696 2,152 2,023 1,300 1,902 2,096 252 2,653 3,380 3
2722 2,904 3,462 2,320 2,779 2,944 3,181 2,499 3,009 3,003 3,186 2471 3,085 3,228 3,692 2,908 3,567 4
653 826 893 665 680 882 832 634 655 841 854 690 766 932 1,050 814 929 5
2,950 3,131 3,255 3,254 3,237 3,434 3,550 3,588 3,391 3,417 3,546 3,712 3,565 3,690 4,007 3,928 3,738 6
802 897 871 1,026 880 956 922 1,163 881 941 894 1,509 891 1,111 1,116 1,599 1,402 7
422 420 419 419 420 425 434 446 463 479 493 507 519 532 543 553 560 8
599 669 585 679 558 620 655 651 604 624 636 653 686 784 813 801 623 9
1,870 1,884 1,870 1,874 2,037 1,952 2,003 1,992 2,040 2,043 2,016 2,117 2,269 2,279 2,229 2,344 2485 10
159 252 142 113 157 185 1 192 218 230 274 155 165 151 131 155 105] 11
4,275 4,971 5,242 6,011 7,551 4,759 3,350 5,557 4,088 7,988 9,528 11,061 10,345 9,317 7,148 9,287 10,446 | 12
12,568 12,533 13,247 13572 | 13,912 14,949 15,934 14,669 | 12,994 12,694 | 12,244 12,199 | 11,943 11,507 10,851 10,800 | 10,851 | 13
1,130 1,311 1,305 1,086 1,227 1,316 1,355 1,331 1,291 1,140 1,674 1,398 1,583 1,294 2,043 1,401 1,365 | 14
34 26 46 7 25 31 44 54 6 6 9 26 19 1 19 53 0| 15
~81,992 | —91,443 | 97,921 | —99,832 | —105,546 | —116,861 | —117,187 | —116,018 | — 108,127 | —117,997 | —116,177 | —118,250 | —119,006 | —125,842 | —126,354 | —127,300 | —128,781 | 16
—58,852 | —65614 | —70,304 | —74,130 | 78203 | —84918 | 83,772 | —85,534 | 78761 | —85565 | —83,721 | —90,036 | —87,331 | —92333 | —926871 —96349| 94718 | 17
—3102| -—-3124) -3166| -—3195| -2 —3064] ~285| -3069| -2938( -—2934| -—2817| -3319| —3200( -3150| —3,067( —3148| -—3182( 18
—2383 1 8587 -4,693| -—2893) —2778| —4145| —5136| —8,300| —2988] -—4,504| -—5581] -—-3459| —8302] —4716| —5966]| -3,643] -—3670| 19
—1091 | 17711 —1483| -—1139| —1340| -2116 —1730| -1316| —1.491| —2440| -—1932] —1450) —1534| 1997 -1,882| —1429| -—1579] 20
~2,779 | 2957 -8228| .-3258| —3384( -3770| -3867T| -—3823| —3566| -—3989| —4117| —4180] —3940| —41541 4564 —4440| 4251} 21
-7 —85 ~105 —138 —137 —126 —~152 —182 128 —96 —120 ~-123 —138 —151 —163 ~ 164 —164| 22
-7 —18 —81 —83 —85 --87 ~91 ~95 ~101 —105 —108 ~111 —113 —114 ~116 —118 —120( 23
13 74 105 279 212 114 22 181 94 107 197 298 290 32 302 407 211 24
~1,038 | 1,084 | —1,061{ -1108! —~1,141| -1,174| -1,213| —1545| —1457| —1371| —1509| 1646 —1641{ —1,787| —1735| -1741| —1782| 25
385 —a47 —390 345 —348 384 —414 386 —433 ~430 465 —405 —446 ~39 —480 —379 ~418| 286
—1,085 | —1512| —1640) —1,361| —2356| —2569| —2294! -—2010| —2284| —2544| ~—1987 686 ~2373| —2304 —855 —314| —3084] 27
—6,709 | -—6919] —7.425) —7901| -—8423 | —9865| —10,625| —9508| —8719| —8854| —8749| 9,135 9651 —9,562| -9,449| 10,250 | —10,300 | 28
—4498 | —4,36B| —4,462| —4567| -—4656| —4762| —5059] -5291| —5296| —5272] —5369| —5369) —b5627| 5560 —5690| -5731| —5776| 29
—34 —26 —46 7 —25 —31 -4 54 -6 —6 -9 —26 —19 -1 —19 —53 ~10| 30
—1647) 1,932 -—22881 —3618| -—2254] —2388) —3,030| -—4,506| —32001 —3451| —4,085] —4564| —2921| —4200] ~4,267| -—4271| -—2962| 31
—1,011| —1,245| -—1,549) 2483 -—1473| ~1,526| -—2229| -3312| 2230 -—2585) —3,091| —38317| -—2078| -—3249| —3459| -—2987| -2097| 32
—485 ~450 —445 —827 —am ~453 - 458 —806 —~492 —424 —466 —789 —464 ~520 —443 ~'805 —408 | 33
~151 —237 —204 —304 —303 —410 —344 388 —479 —442 —528 459 —380 —431 —365 —479 —367| 34
— 24,809 —815| —8435| —15620| —4,409| —20,202 17,268 | 14948 | —2,615| -—2240| —7,140 | —19,404 [ —14425] —26,694{ —24,983 | —29,881 18,184 | 35
—787 16 529 -953 —857 —566 799 | —1,110 —233 — 3856 —121| -3,148 —~115 16 280 132 1,956 gs
—98 —303 —209 545 —226 —288 —271 194 —264 —180 —264 189 —274 104 163 —31 76| 38
—2,139 —212 ~88| 1,99 200 —321 —3831 -143 281 72 388 168 344 366 508 283 606 39
1,450 531 826 498 231 44 —197 ~772 —250 —248 —245 | -3126 —185 —246 391 ~120 12714 40
—1,225] —1246( -—1207 1,328 | -—2149| -1,293| —1,405 —630 —~928 —999 —438 —465 —389 —161 | —1,469 99 59| 41
—2378 | 2421 | -—2755) -—2413| -—2792| -2695| -2190; —1922| -1,795] -—2551| —1,733| -1581| ~1813| -1624| -—4146| -1332 —928 ] 42
1,229 1,213 1511 1,068 896 1,402 916 1,292 936 1,286 1,278 1,217 1,413 1,433 1,738 1,496 1,047 | 43
7 238 38 27 252 *) —130 1 —70 266 17 ~101 11 29 944 Zen Ze1| 44
—-22,886 4151 —7756 | —13,348 | ~1,603| —18344 19472 | —13209 | -—1,454 —885 | —6,581| —15791| —18920 | ~26,548 | —23,795 | —30,111 16,169 | 45
1,742 —61| —2,600 546 | —1,678 1002 1,220 -3365 258 | —4047| —6982| —5986| —11460| —8771| -—6222| —~1594[ —10,316| 46
—1549 | -2813| -1308 —1,093 758 —Ted | ~1106| -3644! —2474( -—2219| -—1,572| -—1217| -5886| —1,148 620 3118 —13817| 47
2776 —230 —233 | 3274 873 1,564 1,541 1,041 988 2056 | —1,874 191 -2947| —18%4 685 170 na | 48
—20,303 3518 | —3616| -—9527| —1,557| —20,146 17817 —T241 284 3,325 3847 —8779 6373 | —14734| —18878 | —31,800 | - 27,802 | 49
16,002 15635 | 19,386 | 33847 22120 41,862 2392 | 36094 | 16423| 25202 35020 53227 36322 49,042 | 69,591 58431.| 27558 50
—38 1612 —2,689 6,960 | —2,958 —149 —963 7,052 | —11,060 8,606 2426 | 1,111 2,576 15,568 15,551 1,008 14,123 | 51
2,641 1,825 —973 3,003 —2m ~125 —487 5,586 | —7,499 2,886 ~358 | —2,168 3,061 13894 | 11,801 4455 | 11,948 | 52
3,012 1,995 —611 2,576 274 271 — 571 5806 | —7.177 750 —414 | —1,997 3238 | 14,538 12,167 4572 11,999 | 53
—371 ~170 362 427 3 146 84 —220 322 136 56 —1711 =1t —644 276 117 Z51( 654
—404 382 101 523 153 583 152 2 —441 664 240 361 406 925 999 ~607| -—1421( 55
—1,893 231 | -1,353 3,560 | —2,242 363 400 2,034 | —3,007 —120 2,927 845 | —1,254 1,280 2,963 | —2435 3964 | 56
—382 —826 464 —126 —593 ~970 —724 —570 —113 —824 —383 —149 363 —531 —302 —410 —368] 57
16,039 14,023 | 22,075 | 26,887 25073 | 42011 3355 29,042 | 27484 16,596 | 32,504 54,338 | 83,746 83475 54,040 | 57,428 | 13435 58
1,789 097 4,325 1,736 5,199 009 4,85 6,298 5,321 5,342 007 1352 1,346 4,536 6,077 12,594 3372 | 59
1420131 43116 | 141,008 1,652 1,950 6,336 5,303 9412 2,590 5,188 7,736 4,919 7,035 3705 609 | —3.074 5445 | 60
2,873 2,470 1717 1,044 1,383 362 1,447 9,426 9,615 7194 | 11669 | 22484 18,571 22,888 17,074 12,269 | 18454 | 61
—2763 64 1,311 1,398 5,066 4714 | —3056| -—2020| —2148) —1778 870 2,606 | ~2198) —1553 80 1,035 na | 62
11,227 4,404 13,654 | 21,057 1525 | 21,500 | —5,192 5926 | 12,106 650 7312 | 20,977 8,487 3899 | 30,360 | 34604 —13336| 63
64
1,065 |  —4,970 6870 | —1,811 350 6,754 12,195 7,538 9,810 7,436 4,236 | 3,561 8,194 12,285 | —4,377 7846 | —11,877| 65
—9,200 | 15022 | —22272| —20,586 | -24,535| —289501 —30,352 | —28,685| —23,380 | —30,065{ —32942{ —35761( ~83214 | 33,844 | —98,772.| —38,509 ) -36201| 66
—521 | —7917| —15584 | —12794| —15807 | —26,026 | ~28.825 | —24,177 | ~20,418 | —26946 | —28,031 [ —25608 | —27,170 | —30,434 | —35964 | —32,126 [ —30,908 | 67
—1L157 | —8604| —16272| ~13924| —16,587 | —26,888 | —29,626 | —25371 | —21,389 | 27,813 | —20,025 | —26,945| —28014| 31,385 —3677% | —33410| —31,769 | 68
—2,168| —9.850 | ~17,821 | —16,407) —18,061 | —28414| ~31,855 ] —28683 | —23618 | —30,398 | —82116 | —30,262 | —30,001 | —34,634 | —40,230 | —36,397 | —33,865| 69
—181 16 529 —958 —657 —566 —799 1 —1,110 —233 —356 —121| 3148 —115 16 280 132 1,956 | 70
366 1,280 | —2,790 6437 | 3,106 —732 —811 7050 | —10,619 7,942 2,186 | —1472 2,170 | 14,643 | 14,552 1,610 15544 71
185-428 0 -~ 87 - 3
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Table 2.—U.S. International

{Millions
) 1981 1982
Line (Credits +; debits —)!
1 u I v 1 1 i1 v
1 | Exports of goods and services 2 94,117 95,078 93,618 93,688 90,071 91,213 87,127 81,161
2| Merchandise, adjusted luding military 3 60,793 60,064 57,812 58,416 55,482 55,118 52,079 48,519
3 Transfers under U.S. military agency sales contracts 2,084 2,656 2,943 2,358 2,936 3,161 2,861 3,029
4 Travel 3,108 3,102 3,228 3,475 3,280 3,178 3,039 2,896
5 fares 734 804 804 76! 805 795 774 800
6 Other transportation 3,180 3,108 3,137 3,135 3,129 3,114 3,058 3,016
7 Royalties and license fees from affiliated foreigners 4 1,458 1,445 1,448 1,443 929 895 945 738
81 Royalties and license fees from unaffiliated foreigners 361 372 318 379 403 418 425 424
9] Other private services from affiliated foreigners 429 415 443 529
10 | Other private services from unaffiliated forei 1,596 1,654 1,648 1,679 1,766 1,815 1,883 1,921
11| US. Government miscell services 102 137 132 147 139 120 192 125
Receipts of income on U.S. assets abroad:
12 Direct in 8,427 8,415 7,554 8,153 5,798 5,351 5,319 4,912
13 Other private receipt: 11,374 12,443 13,546 12,820 18,917 15,833 15,135 13,166
14 U.S. Government receipt: 900 878 988 914 1,058 1,000 974 1,086
15 | Transfers of goods and services under U.S. military grant programs, net..........oo.cee.eccrveceneronened 183 206 230 61 89 118 233 145
16 | Imports of goods and services — 88,845 —92,016 —91,056 —90,238 - 87,430 —87,152 —89,965 —84,744
17| Merchandise, adjusted fuding military 2. —65,268 | —67,369 | —66,209) —66217| —62,540| --60916| —64435] —59,751
18 Direct defense expendltnres —2,693 —3,012 —2,624 —2,895 —2,904 -3,118 —38,094 -3,143
19 Travpl —-2,913 2,761 —2,894 —2,911 -3,074 -3,165 —2,945 -3,210
20 far —1,127 -1,100 -1,119 —1,141 —1,233 —1,183 —1,148 —1,208
21 Other transpormhnn —3,119 —3,189 -3,125 —3,041 —3,016 —2,982 —2,874 —2,838
221 Royalties and license fees to affiliated foreigners ¢ —151 —~28 —-105 -1 -T71 -79 ~76 —100
23 galtles and license fees to unaffiliated foreigners -74 -73 ] ] —-T71 -T2 -73 -5
24 er private services to affiliated foreigner 47 118 99 139
25 Other private services to unaffiliated foreigner —788 772 —782 ~820 —912 —968 —1,008 —1,068
26 | U.S. Government miscell services —314 —329 —330 —314 —323 —361 —416 —359
Payments of i income on foreign assets in the United States:
27 Direct invest -1,7117 —1,948 —1,826 —1,407 707 ~834 —-1705 —910
28 Other private payments —6,704 —17,164 17,661 —17,024 —8,123 —9,229 —8,584 ~1,507
29 U.S. Government pay 1 . : . —3,977 —4,271 —4,309 —4,321 —4,503 —4,363 —4,705 —4,714
30 | U.S. military grants of goods and services, net —~183 —206 —230 —61 —89 —118 —233 —145
31 | Unilateral transfers (excluding military grants of goods and services), Net..........cc.ccoeeevverrevrrcnns —1,648 —1,716 —2,014 —2,083 —2,313 —2,007 —1,988 —2,648
32| U.S. Government grants (excluding military grants of goods and Services).....................mrers —~960 —986 ~-1,232 —1,288 —1,493 —-1,113 -1,117 —1,778
33 U.S. Government pensions and other transfers ~480 —478 —542 —542 —509 —571 —574 —591
34 Private remittances and other transfers —208 — 252 —240 —253 —-311 -317 —297 —279
35 | U.S. assets abroad, net (increase/capital outflow (—)) ~23,319 —22,282 —17,225 —48,124 —32,560 —40,810 --25,592 —22,191
gg U‘(S;;)i)gﬁdal reserve assets, net ® —4,529 —905 —4 262 -1,089 —1,132 —~794 —1,949
38 Special drawing rights —~1,441 —23 —225 —134 —400 —241 —434 —297
39 Reserve position in the International Monetary Fund -707 —780 —647 —358 —547 —814 —459 —732
40 Foreign curr —2,381 —102 868 754 —142 -1 99 -920
41 U.S. Government assets, other than official reserve assets, net —1,361 —1,491 —1,268 —976 —800 —1,727 —2,524 —1,080
42 U.S. credits and other long-term assets —2,694 —2,365 —2,420 —2,295 —1,849 —2,524 —38,452 2238
43 Re ayments on U.S. credits and other long-term assets € 1,065 1,051 1,121 1,176 1,112 1,022 980 1,179
44 . foreign currency holdings and U.S. short-term assets, net 168 —177 31 143 —63 —225 —52 —21
45 U.S. private assets, net —17,429 ~19,886 -15,953 —47,410 —30,671 —37,951 -—22,274 ~19,162
46 Direct inve ent —2,044 —5,709 -1,124 —T745 —579 2,231 1,720 —1,002
47 Foreign securities —413 —1,564 —697 -2,966 —628 —471 3397 —3,488
48 U.S. claims on unaffiliated foreigners reported by US. banking concern —3,248 2,389 1,178 —1,500 3,879 —308 808 2,247
49 U.S. claims reported by U.S. banks, not 1 ded elsewhere —11,664 —15,002 —15,310 —42,199 —33 343 —39,403 —21,405 -16,919
50 | Foreign assets in the United States, net (increase/capital inflow (4)) ...occoorvvrrreocnecrcnreerns 8,719 14,464 17,331 42,519 27,166 33,720 18,280 14,580
51 Foreign official assets in the United States, net 5,502 3,159 -5,992 8,609 —3,265 1,534 2,694 2,629
52 U.S. Government securities 7,696 —1,542 —4,071 4,239 —1,629 —1,835 4,662 3,887
53 U.S. Treasury securities 7 7,242 —2,078 —4,615 4,470 -1,327 —2,094 4,854 4,346
54 Other 8 454 536 544 —231 —302 259 —192 —459
55 Other U.S. Government liabilities ® 87 —218 —516 309 —133 562 —11 186
56 U.8. liabilities reported by U.S. banks, not included elsew} —3,109 —2,048 -2,380 3,867 ~1,684 2,197 —1,870 -990
57 Other foreign official assets 1¢ 828 649 975 194 181 10 —87 —454
58 Other foreign assets in the United States, net 3,217 17,623 23,323 33,910 30,431 32,186 15,586 11,951
59 Direct investment 3,146 5,294 5,505 11,251 2,080 3,505 3,166 X
60 U.S. Treasury securities 1,386 741 12 _ 448 121,248 1,297 12 2093 121,301 122,246
61 U.S. securities other than U.S. Treasury securities 2,357 3,512 704 332 1,263 2,486 555 1,781
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns ... 121 13 1,084 —301 ~65 —2,023 —282 —13
63 U.S. liabilities reported by U.S. banks, not 1nclude3, elsewher —3,793 8,063 16,478 21,380 25,856 26,125 10,756 2,896
64 | Allocations of special drawing rights 1,093
65 | Statistical discrepancy (sum of ahove items with sign reversed) 9,883 6,472 —654 4,238 5,066 5,036 12,138 13,842
65a Of which seasonal adjustment discrepancy —1,098 839 —1,084 1,340 -1,216 1 —2352 | 3,564
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —4,475 —17,305 —8,397 7,801 —7,058 —5,798 —12,356 —11,282
67 | Balance on goods and services (lines 1 and 16) 11 5,272 8,062 2,562 3,450 2,641 4,061 —2,838 —3,583
68 | Balance on goods, services, and remittances (lines 67, 33, and 34). 4,584 2,332 1,780 2,655 1,821 3,167 —3,709 —4,453
69 | Balance on current account (lines 67 and 31) 1! 3,624 1,346 548 1,367 328 2,054 —4,826 —6,231
Tr:smsactions in U.S. official reserve assets and in foreign official assets in the United
tates:
70 Increase (—) in U.S. official reserve assets, net (line 36) —4,529 —905 —4 262 —1,089 -1,132 — 794 —1,949
71 Increase (+) in foreign official assets in the United States (line 51 less line 55) ........cccccconuuenne 5,415 —2941 —5,476 8,300 —3,132 972 2,705 2,443

See footnotes on page 53.
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Transactions—Seasonally Adjusted
of dollars]
1983 1984 1985 1986 1987
Line
I 1l m v 1 I s v I 1 11 v 1 i il v ir
81930 | 81920 84,966 | 85608 | 90,146 | 89,300 | 91,051 | 90,281 | 87,845 | 89,526 | 91,043 | 91,047 | 92,134 | 93540 93241 | 93891 98,334 1
49,642 | 49,216 | 50,3511 52,611 | 53614 54,590 | 55691 | 56005 | 55064 | 54,040 | 53367 53464 | 53878 | 56928 56,534 | 57,0211 58212 2
, 3,136 064 2,475 2,634 2,449 2,600 2.271 2,696 2,152 2,023 1,800 1,902 2,096 2,252 z 3,380 3
2,806 2,822 3,012 2,768 2,796 2,815 2,794 2,948 2,983 2,880 2,874 2,939 3,058 3,098 3,317 3,440 3,536 4
714 769 713 781 796 801 689 742 754 756 731 799 880 835 906 941 1,069 5
3,034 3,111 3,187 3,258 3,332 3,436 3,500 3,541 3,491 3,421 3,496 3,658 3,870 3,700 3,954 3,866 846 6
856 910 924 907 944 973 1,000 1,004 962 973 988 1,301 972 1,147 1,233 1,363 1,517 7
422 420 419 419 420 425 434 446 463 479 493 507 519 532 543 553 560 8
633 679 610 610 594 620 657 612 638 621 633 624 724 781 806 13 657 9
1,870 1,884 1,870 1,874 2,037 1,952 2,003 1,992 2,040 2,043 2,016 2,117 2,269 2,279 2,229 2,344 2,485 | 10
147 241 132 147 148 187 6 208 224 230 248 173 186 131 134 150 126| 1
4,298 5,028 6,205 4,968 7,701 4,705 4,281 4,530 4,270 7,956 10350 | 10,090 | 10,552 9,080 8,555 8510 | 10,147 12
12,568 | 12,5331 13247| 135721 13912 | 14949| 15934 14669 12994 | 12694 | 12244 12,199 11,943 | 11,507 | 10,851 10,890 | . 10,851} 13
1,211 1,171 1,232 1,218 1,218 1,398 1,300 1,313 1,266 1,281 1,580 1,376 1,581 1,426 1,927 1,387 1,348 | 14
3 26 46 74 25 31 44 54 6 6 9 26 19 11 19 53 10| 15
—83,585 | —89.913 | —97,075 | —100,620 | —108,069 | —114,679 | —116,096 | — 116,767 | —110,763 | —115,384 | ~115,413 | —118,991 | —122,153 | —123,128 | —125,490 | —127,730 | —132,366 | 16
—59,476 | —64,798 | --70,740 | —73,886 | —79,415 | 83,684 | —84,144 | —85179 | —79,946 | —83,986 | —84,573 | —89,578 | 88856 | —90,579 | —93,649 | 95616 | 96,542 17
~8102| —3124| -—3166| —3195| -2907| -~3064| -~2855| —3069| -—2938| -~2984| -—2817| —331 -3, —3150 | —3067| --3148) -—3,182| 18
—3,087| -3313| -—38582| -—3514| _—3702| —3810| 3,869 —4,068| —3994| -~4,143] —4131| —4213| —4,468) —4,349| —4,402| 4408 -—4925 19
-1,2351 —1380( —1399| —1470| —1546| —1618| -—1,642| —1696| —1740| ~1874| —1,844| -—1855| —1767| —1,506| —1769| —19800| —1845| 20
—2880 1 —2865| —3157| —3820| —3550| —3663| —3782| —3848| _3755, —3889) —4018| —4190| —4159| —4,056| —4448| —4436| —4488| 21
~77 -85 —105 —-138 —137 —126 —152 —182 —128 ~96 —120 123 —138 —151 ~163 —164 —164| 22
—77 -8 —81 —83 —85 —87 —~91 —9 —101 —~105 —108 —111 —113 —~114 —116 —118 —120 | 23
13 74 10 219 212 114 22 131 94 107 197 298 290 326 302 407 211 | 24
—1,038{ -—1,054| -—1051{ -—1,103{ —1141| —1,174| -—1218| -—1545( —1457| —1,371{ ~1509| -—1646| ~—1641| —1,937| —1735| —1,741| -1782{ 25
—404 ~431 37 —361 —363 —37 392 - 407 439 4 ~ 48! —436 —'450 —386 ~449 —41 419 26
—1085| —1512| —1,640| —1361| —2356| -—2569| -—2294| _2010| -—2284| 2544 -1937 686 | ~2,373| —2,304 855 —314 | —3,034| 27
—6709 | —6919| —7.42 —7901 | 8423 —9865| —10625| —9508| —8779| ~8854| —8749| —9,135| —9651) —9,562| —9,449| —10,250 | —10,300 | 28
—4,428 | 4368 | —4,462| 4567 —4,656| -—4762| 5059 | —5291| -—5296] -—5272| —5369| —5369| —5627| 5560 —5690| -—5731| —5776] 29
—34 —26 —46 —74 —25 —31 - —54 —6 —6 -9 —26 ~19 -1 —19 —53 —10| 30
—L44 | —2012] -2399| 3328 -—2362| —2461| -—3112| —4243| —3296| —3517| —4,169| —4321| —3,021| —4167| -—4334| —4138( -—3000| 31
~1L011 | -1245| -—1,549| 2483 —1473| —1526| —2229| -—3812| ~—2230| ~2585| —3,001| -—3317( —2078{ —3249| —8450| —2987| -—2097( 32
—542 559 —550 —557 543 562 —532 - 556 —549 —530 539 553 —525 —530 497 —680 —589 | 33
—191 —208 —300 —288 —346 373 351 375 —517 —402 —539 —451 —418 —388 318 411 —404 | 34
23,634 —464 | —8561 | —17,119 | -—3.602| —19395 | 17421 | —16712] 1,745 1,551 | ~6936| —21,167| —13,770 | 25529 | —24478 | —32,204 | 18692 | 35
—787 16 529 —953 —657 —566 —799 | —1,110 —233 —356 —121| -3148 —115 16 280 132 1,956 gg
—98 —303 —209 545 — 226 —.288 —271 —194 —264 180 —264 ~189 —274 —104 163 —31 76| 38
~2,139 212 —83| 1,99 —200 —321 —331 ~143 281 72 388 168 344 366 508 283 606 | - -39
1,450 531 826 498 —231 44 —197 —772 —250 —248 —245 | —3,126 ~185 —246 —391 —120 1,274 | 40
-1,136| -1263| —1171| —143| —2029| -1340| —1,388 —T17 —782 |  —1,067 435 —547 —240 —242 1 —1454 15 219 | 41
—23718 | -2421| -2755{ —2413| -—2792| 2695 -2190( -1922| -—1,795| —2551( —1733| —1581| -1818| -—1,624| —446| —1,332 —928 | 42
1,319 1,196 1,546 950 1,015 1,355 93 1,204 1,083 1,218 1,281 1,135 1,562 1,353 1,748 1,412 1,208 | 43
] 38 38 27 —252 *) —130 70 266 17 ~101 11 29 944 265 Z61| 44
—21,711 7831 1,919 | —14,730 —916 | —17,490 | 19,608 | —14,886 —730 —128 | —6,380 | —17,473| —13415| —25303 | —23304 | 32,851 | 16517 45
2,917 308 | —2762 —836 —990 1,856 1,35 —5,04 472 | -3290| —6781| --7,668| -10955| —7.526| —5. —3834 | —9963| 46
—1,549 | 2813 -1308| —1,093 758 —764 | 1,006 | -—3644| —2474| -2219| 157 ~1,217| —588 | —1149 3118 | 1,317 47
—2,776 —230 —233) 3214 873 1,564 1,541 1,041 988 2,056 | —1,874 191 —2947| —1.804 685 170 na | 48
~20,303 35181 —36161 —9527) —1557| —20,146 | 17.817| —T.241 284 3,325 3847 | —8719 6373 —14,734 | —18878 | 31,800 | 27,802 | 49
16,001 | 15635; 19386 | 33,847 | 22120 41,862 2392 | 36094 16423| 25202 35020 53227| 36322 49,042 | 69,591 | 58431| 27558 | 50
—38 1612 —2689 6960 | 2,953 —149 —963 7,052 | —1L,060 8,606 2,426 | —1,111 2,576 | 15568 | 15,551 1,003 14,128| 51
2,641 1,825 —973 3,003 211 —125 487 5586 | —7,499 8,886 —358 | —2,168 3,061 | 13894 | 11,801 4455 | 11948 | 52
3,012 1,995 —611 2,576 274 —211 —571 5806 | -7.177 8750 —414 | —1,997 3,238 | 14338 | 12,167 45721 11,999 | 53
371 ~170 —362 427 3 146 84 —220 —322 136 56 ~171 —177 —644 —276 -7 5 54
—404 382 101 523 153 583 —152 2 —441 664 240 361 406 925 999 —607 | -—1421| 55
—1,293 231 —1,358 3,560 | . 2,242 363 400 2,034 | ~3,007 —120 2,927 845 | 1,254 1,280 2,963 | —2435 3964 | 56
—382 826 464 126 —593 —970 —724 —570 —113 —824 —383 —149 363 —531 —302 —410 ~368 | 57
16,0391 140231 22075 | 26887 | 25073 42011 3,355 | 29,042 | 27484 | 16,596 | 32594 | 54,338 83746 | 334751 54040 | 57,428 | 13435| 58
1,789 4,097 4,325 1,736 5,199 9,009 4,853 6,298 5,321 5,342 5,007 3,352 1,846 4,536 6,077 | 12594 3372 | 59
1229131 1231161 121,008 1,652 1,950 6,336 5,303 9,412 2,590 5,188 7,736 4,919 7,035 3,705 609 | —3,074 5445 | 60
2,873 2,470 L7717 1,044 1,333 362 1,447 9,426 9,615 7194 | 11,669 | 22,484 | 18571 | 22:888 | 17,074 | 12269 | 18454 | 61
—2763 ~ 64 1,311 1,398 5,066 4714 | —3056 | —2020( —2148| —1778 870 2,606 | —2193 | —1,553 280 1,035 na | 62
11,227 4,404 | 13654 | 21,057 | 11,525 | 21,590 | --5192 5926 | 12,106 650 7312 20,977 8,487 3899 | 30,360 | 34,604 [ —13836| 63
64
11,032 | ~5,166 3,683 1,612 1,767 5,373 8344 11,347 | 11,535 5,724 455 205 | 10488 | 10241 | —8530| 11,750 | —9,128| 65
L33 —196 | —3,187 3,423 1417 -1381| -3851 809 17251 —1712] —3781 3,766 2294 | —2044 | —4153 3,904 2749 | 65a
~-9,834 | —15582 | —20,389 | -21275| —25801( —29,094 | —28453 | —29,174 | —24,882 | 29,946 | —31,206 | —36,114 | —34,978 | —33,651 | —37,115 —38,595 | ~38330 | 66
—1,6551 ~79931 —12,109| 15012 —17,923| —25379! —25045| —26,486 | —22918 | —25858 | —24,370 | —27.944 | —30,019 | —29,588 | —32,249 | —33.839 | 34032 67
-2,388 | 8760 | —12959| —15857 | —18812 —26314 | —25928 | —27.417 | —23984 | 26790 | —25448 | —28948 | —30962 | —30,506 | —33124 | —34990 | —35025| 68
~3,399 | —10,005| —14,508 | —18,340 | —20,285 | —27.840 | —28157 | —30,729 | 26,214 | —29,375 | -—28539 | --32,265 | —33,040 | —33755 | —36,583 | —37.977 | —37.122| 69
781 16 529 —953 —657 —566 —799 | -1,110 233 356 —121 | —3,148 —115 16 280 132 1,956 | 70
366 1,230 | —2,790 6437 —3,106 732 —811 7,050 | 10,619 7,942 2,186 | —1472 2170 | 14643 | 14,552 1610 15544 | 71
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Table 3.—U.S.

[Millions
Line 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986
A | Balance of payment adjustments to Census trade data:
EXPORTS
1 | Merchandise exports, Census basis ! including reexports and 115,229 121,231 143,682 181,860 | 220,626 233,677 212,193 201,656 218,722 212,606 | 216,498
excluding military grant shipments.
Adjustments:
2| Private gift parcel remittances. 86 92 102 109 156 178 163 166 169 194 230
3| Gold exports, tary 14 36 159 317 1,285 883 350 330 406 457
4| Inland US. freight to Canada 659 691 756 899 1,043 1,151 967 1,164 1,378 1,345 1,298
5 U.S.-Canadian reconciliation adjustments, n.e.c., net 2........cccecurecuuen. 1,546 2,027 2,118 4,662 5,108 5,108 4,485 5,014 5,164 6,771 10,305
6 Merchandise exports transferred under U.S. military agency sales —2,976 —3,285 —4,720 -3,229 —3,317 —4,921 —7,369 —6,546 -5,719 —5,461 —4,550
contracts identified in Census documents 3.
ki Other adjustments, net ¢ 201 46 80 13 341 606 —124 16 —139 4 123
8 | Equals: Merchandise exports, adjusted to bal of payments basis 114,745 | 120,816 | 142,054 | 184,473 | 224,269 | 237,085 | 211,198 | 201,820 | 219,900 | 215935} 224,361
excluding “military” (table 1, line 2).
IMPORTS
9 | Merchandise imporis, Census basis ! (general imports) ..........ccccccoeeunn.. | 123,478 | 150,390 | 174,757 | 209,458 | 244,871 | 261,305 | 243,941 | 261,724 | 330,514 | 336,228 | 365,268
Adjustments:
10 | Electric energy 164 358 422 623 664 940 910 999 1,067 1,022 816
11| Gold imports, tary. 608 1,286 844 1,407 2,172 1,816 1,462 290 474 559 2,163
12| Inland freight in Canada 1,118 1,325 1,504 1,376 1,410
13 U.S.-Canadian reconciliation adjustment, n.e.c., net Z........cooreeereceecd —92 —188 —247 403 419 623 115 1,292 -841 —T08 |ecrecrrerrinenseanee
14 Mgrchandise émports of U.S. military agencies identified in Census —297 —239 -162 —225 —394 —307 —427 —446 —774 | -1005; —1,198
locuments 3.
151 Other adjustments, net 5 367 305 387 343 1,418 686 523 3,716 478 612 241
16 | Equals: Merchandise imports, adjusted to bal: of payments 124,228 | 151,907 | 176,001 | 212,009 | 249,750 | 265,063 | 247,642 | 268,900 | 332,422 | 338,083 | 368,700
basis, excluding “military” (table 1, line 17).
B | Merchandise trade, by area and country, adjusted to balance of
payments basis, excluding military: ¢
EXPORTS
1 | Total, all countries 114,745 | 120,816 | 142,054 | 184,473 | 224,269 | 237,085 | 211,198 | 201,820 | 219,900 | 215935 | 224,361
2| Western Europe 31,883 34,094 39,546 54,177 67,603 65,108 59,701 55,448 56,867 56,015 60,664
3 European C iti 24,917 26,494 31,778 42474 53,466 51,366 46,905 43,776 46,380 45,191 52,158
4 Belgium and L b 3,003 3,167 3,682 5,223 6,673 5,643 5,153 5,055 5,194 4,805 5,446
5 France 3,552 3,536 4,258 5,663 7,539 7,431 7,194 6,029 6,055 6,097 7,159
6 Germany, Federal Republic of 5,404 5,850 7,204 8,694 11,449 10,502 9,213 8,641 8,775 8,939 10,275
1 Italy 3,059 2,790 3,371 4,459 5,606 5415 4,641 3,947 4,310 4,557 4,763
8 Netherlands 4,161 4,172 4,843 6,334 7,464 7,358 7,455 7,286 7,486 7,241 7,687
9 United Kingd 5,101 6,035 7,277 10,686 12,818 12,483 10,694 10,572 12,201 11,087 11,092
10 Other 126 925 1,123 1,425 1,693 2,622 2,419 2,246 2,359 2,465 5,736
11 Western Europe, excluding EC 6,966 7,600 7,768 11,703 14,137 13,742 12,796 11,672 10,487 10,824 8,506
12| Canada? 26,336 28,533 31,229 38,690 41,626 46,016 39,203 44,512 53,037 55,390 56,984
13| Japan 10,196 | 10,566 | 12,960 | 17,629 20,806 | 21,796 | 20,694 | 21,789 | 23241 | 22,145} 26,361
14 | Australia, New Zealand, and South Africa 3,920 3,177 4,213 5434 7,117 8,980 7,656 6,604 7,849 6,967 7,116
15| Eastern Europe 4,128 2,895 3,808 5913 4,143 4,440 8,749 2,976 4,290 3,258 2,025
16 | Latin America and Other Western Hemisphere 16,871 17,921 22,033 28,555 38,844 42,804 33,152 25,641 29,766 30,788 30,877
17 Brazil n.a. n.a. 2,959 3,42 4,359 3,784 3,446 2,556 2,746 ,311 ,
18 Mexico 5,011 4,834 6,689 9,931 15,231 18,207 11,736 9,094 12,020 13,386 12,363
19 Vi 1 2,622 3,162 3,727 8,933 4,574 5,441 5,192 2,707 3,386 3,063 3,101
20 Other na. na. 8,658 11,266 14,680 15,372 12,779 11,284 11,614 11,028 11,508
21 | Other countries in Asia and Africa 21,416 23,030 28,180 34,075 44,097 47,853 46,978 44,785 44,817 41,180 40,334
22 Asia na. na. 23,466 29,141 37,332 39,473 39,817 38,639 39,005 35,265 35,694,
23 Members of OPEC 6,948 7,319 8,633 8,372 9,655 11,597 12,000 10,217 8,419 6,203 5,869
24 China n.a. na. 863 1,731 3,821 3,624 2,920 2,228 8,017 3,854 3,069
25 Hong Kong na. n.a. 1,625 2,082 2,682 2,633 2,450 2,572 3,118 2,754 3,006
26 Korea, Republic of na. n.a. 2,928 3,830 4,403 4,998 5,286 5,732 5,887 5,728 5,825
27 Singapor na. na. 1,452 2,251 3,028 2,967 3,206 3,715 3,687 3,444 3,351
28 Taiwan n.a. na. 2,165 3,089 4,089 4,033 4,006 4,291 4,165 4,274 5,125
29 Africa n.a. na. 4,576 4,706 6,504 7,873 6,933 5,876 5,526 5,619 4,485
30 Members of OPEC 1,581 1,839 1,886 1,557 2,281 3,207 2,647 1,733 1,316 1,558 910
31 International organizations and llocated 33 88 65 65 33 192
Memoranda:
32 Industrial countries ® 72,335 76,970 87,948 | L 115930 | 137,152 | 141,900 | 127,254 | 128,353 | 140,991 | 140,517 | 151,125
33 Members of OPEC ¢ 11,561 12,877 14,846 | ' 14,556 17,368 21,097 20,651 15,256 13,771 11,409 10,484
3 Other countries ® 30,849 30,969 39,260 53,987 69,716 74,000 63,228 58,146 65,106 64,009 62,752

See footnotes on page . 53.
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Merchandise Trade
of dollars]
Not seasonally adjusted Seasonally adjusted
1985 1986 1987 1985 1986 1987 | Line
1 o | m v 1 I I ™ 1 1 u I v 1 I m v 1°
55,039 | 54,966 | 49,708 | 52,893 | 52,987 | 55,386 | 51,637 | 56,488 | 56,486 54,712 | 53,531 | 52,296 | 52,067 | 52740 | 53,843 | 54,247 | 55668 | 56,262 1
53 43 40 58 59 49 56 66 60 53 43 40 58 59 49 56 66 60 2
181 38 143 94 58 170 67 162 152 131 38 143 94 58 170 67 162 152 3
330 370 327 318 314 32 313 350 367 340 345 327 333 323 304 321 350 376 4
1,341 1,506 1,838 2,086 1,966 3,496 2,676 2,167 2,498 1,341 1,506 1,838 2,086 1,966 3,496 2,676 2,167 2,498 5
—1,405| —1,383 | —1407| —1,266] -1,300 —95 —870 | —1,430| —1,151| —1405| —-1,383| —1407| —1,266| —1,300 —950 —870 | —1430| —1151 6
—108 —40 130 92 33 17 36 37 15 —108 —40 130 92 33 17 36 37 15 7
55,381 | 55500 | 50,779 | 54,275 54,117 | 58489 | 53,915 | 57,840 | 58427 55,064 | 54,040 | 53367 | 53464 | 53878 | 56928 56,534 57,021 58212 8
78,180 | 85270 | 82,951 | 89,827 ! 86,239 | 91,541 | 92257 95231 | 94,0481 79,365 83,691 83804 | 89368 87,764 89,788 93,219| 94,497 95971 9
263 217 292 250 264 204 174 174 240 263 217 292 250 264 204 174 174 240 10
138 52 293 76 697 487 180 799 264 188 52 293 76 697 487 180 799 264 11
357 379 325 315 336 365 325 384 349 357 379 325 315 336 365 325 384 349 12
—92 —210 —84 —322 —92 —210 —84 —322 13
—251 —219 —249 287 — 280 —275 —348 295 —294 —251 —219 —249 —287 —280 —215 —348 —295 —294 14
166 % 193 177 75 11 99 56 11 166 76 198 177 75 11 99 56 11 15
78,761 | 85,565 | 83,721 | 90,036 | 87,331 | 92333 | 92,687 | 96,349 | 94,718 79,946 | 83,986 | 84,573 89,578 | 88,856 | 90579 | 93,649 95616 96,542 16
55,381 | 55500 | 50,779 | 54,275 | 54,117 | 58489 | 53915 | 57,840 | 58427 55,064 | 54,040 | 53367 | 53464 | 53878 | 56928 | 56,534 | 57,021| 58212 1
14,945 | 14,040 | 12535 | 14,495 | 15803 | 14,908 | 14,036 16,417 | 17,068 14,897 | 13,642 | 13,194 | 14,282| 15247 14,500 | 14,740 | 16177 | 16986 2
12,201 | 11,507 | 10,020 | 11454 ( 13353 | 12743 | 11,793 | 14,269 | 14964 12177 | 11,174 | 10544 | 11,296 | 13,303 | 12406 | 12396 14,053 14,833 3
1,238 1,152 1,147 1,268 1,346 1,385 ,214 1,441 1,491 1,237 1,111 1,202 1,255 1,347 1,341 1,330 1,428 1,488 4
1,591 1,517 1,346 1,643 1,846 1,745 1,791 1777 1,858 1,504 1,465 1,407 1,631 1,847 1,683 1,869 1,760 1,858 5
2,419 2,291 1,928 2,301 2,533 2,384 2,312 3,046 2,983 2,417 2,223 2,027 2,272 2,528 2,318 2,425 3,004 2,965 6
1,236 1,261 952 1,108 1,190 1,306 993 1,274 1,414 1,231 1,230 1,004 1,092 1,183 1,276 1,048 1,256 1,403 7
1,787 1,797 1,693 1,964 2,045 1,792 1,600 2,250 2,276 1,766 1,777 1,800 1,808 2,016 1,778 1,706 2,187 2,240 8
3,298 2798 2,400 2,591 2,838 2,821 2,538 2,895 3,300 3,304 2,698 2,510 2,575 2,844 2124 2,654 2,870 3,308 9
632 691 563 579 1,555 1,310 1,285 1,586 1,642 628 670 594 573 1,538 1,286 1,364 1,548 1,621 10
2,744 2,533 2,506 3,041 1,950 2,165 2,243 2,148 2,104 2,720 2,468 2,650 2,986 1,944 2,094 2,344 2,124 2,103 11
13416 | 15153 ( 13,355 | 13466 | 13,658 | 15657 13318 | 14356 | 15414 13,458 | 14,657 | 13,830 | 13,445| 13695| 15219| 13,770 14,300 | 15461 12
,857 5,356 5,283 5,649 5,424 7,830 6,602 6,505 5,825 ! 5,267 5,627 5472 5,365 7,656 987 ,353 5,752 18
1,704 1,679 1,880 1,704 1,868 1,574 1,764 1,910 1,674 1,703 1,612 1,956 1,696 1,872 1,508 1,838 1,898 1,680 14
1,183 861 351 863 838 525 273 389 341 1,136 910 391 821 806 538 295 386 332 15
7,567 7,572 7,600 8,040 7,055 7,961 7,878 7,983 7,601 7,492 7,371 7,995 7,930 7,020 7,729 8,273 7,855 7,588 16
855 733 694 1,029 782 824 1,182 1,117 733 847 714 733 1,017 776 792 1,246 1,091 731 17
3,334 3,381 3,268 3,403 3,068 3,317 2,992 2,986 3,342 3,303 3,293 3,420 3,370 3,062 3,221 3,128 2,952 3,340 18
747 824 786 706 696 845 766 794 664 736 801 839 687 690 825 806 780 661 19
2,631 2,634 2,852 2,911 2,509 2,974 2,938 3,086 2,862 2,606 2,563 3,003 2,856 2,492 2,891 3,008 3,032 2,851 20
10,634 { 10,797 9,700 | 10,049 9976 | 10,034 [ 10,044 | 10,280 | 10,504 10,524 | 10,539 | 10,299 9,818 9,873 9778 | 10631 10052| 10418 21
9,138 9,121 8,362 ,644 8,783 8,923 8,798 9,090 9,390 9,070 8,867 8,850 8,478 8722 8,668 285 8,919 9,330 | 22
1,645 1,524 1,525 1,509 1,540 1,485 1,336 1,508 1,322 1,635 1,481 1,608 1,479 1,534 1,444 1,419 1,472 1,309 | 23
764 955 989 1,146 875 851 628 715 871 764 917 1,032 1,141 880 820 654 715 870 | 24
747 740 611 656 730 706 747 823 912 744 720 646 644 725 636 786 309 908 25
1457 1,646 1,316 1,309 1,393 1,517 1,450 1,465 1,684 1,436 1,620 1,403 1,269 1,373 1,481 1,545 1,426 1,660 | 26
902 884, 845 813 849 814 263 825 959 904 852 879 809 850 784 898 819 963 | 27
1,152 1,034 944 1,144 1,177 1,233 1,241 1,474 1,300 1,183 1,018 1,019 1,104 1,164 1,212 1,316 1,433 1,284 | 28
1,410 1,611 1,260 1,338 1,126 1,051 1,177 1,131 1,061 1,369 1,608 1,368 1,274 1,087 1,052 1,270 1,076 1,035 | 29
404 401 348 405 247 201 256 201 1 395 402 371 390 237 201 278 194 183| 30
75 42 75 75 42 5 31
35922 | 36228 | 33,053 | 35314 | 36248 | 39969 | 35720 39,188 39,981 35887 [ 35178 | 34,607 | 34895] 36179 38883 37,335 38728 39,880 82
2,944 2,885 2,808 2,712 2,635 2,695 2,507 2,647 2,310 2,910 2,817 2,977 2,105 2,611 2,630 2,659 2,584 2289 | 33
16515] 16,387 | 14918 | 16,189 15234 | 15825| 15688 | 16,005| 16,136 16317 | 16,045| 15783 | 15864 | 15088 15415 | 16540 | 15709 | 16,045 34
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Table 3.—U.S. Merchandise

[Millions
Line 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986
B | Merchandise trade, by area and country, adjusted to balance of
payments basis, excluding military s—Continued:
IMPORTS
35 | Total, all countries 124,228 | 151,907 176,001 212,009 | 249,750 | 265,063 | 247,642 268,900 | 332,422 1 338,083 | 368,700
36 | Western Europe 23,003 28,226 36,608 41,817 47,235 52,864 52,900 55,623 72,054 77,454 89,074
37 European C iti 17,739 22,119 29,049 33,219 36,077 41,416 42,342 45,161 57,774 62,591 74,269
38 Belgium and L b ,116 1,449 1,762 1,739 ,912 ,281 2,386 ,602 3,089 3,269 3,937
39 France 2,521 3,046 4,067 4,781 5,261 5,838 5,531 6,185 7,957 8,907 9,561
40 Germany, Federal Republic of 5,581 7,249 9,969 10,952 11,692 11,388 11,902 13,163 17,426 19,535 24,543
41 Ital¥l 2,525 3,038 4,107 ,922 ,298 ,179 5,289 ,695 8,056 9,355 10,354
42 Netherlands 1,076 1,478 1,590 1,851 1,895 2,348 2,476 ,029 4,126 4,111 4,132
43 United Kingd 4,160 5,135 6,470 8,004 9,842 12,742 13,042 12,660 14,418 14,475 15,082
44 Other 756 821 1,009 1,082 1,137 ,693 1,696 1,927 2,702 2,939 6,670
45 Western Europe, excluding EC 5,264 6,107 7,559 8,598 11,158 11,448 10,558 10,462 14,280 14,863 14,805
46| Canada? 26,652 29,864 33,756 39,227 42,901 48,253 48,523 55,982 67,630 70,394 70,315
47 Japan 15,531 8,565 24,540 26,260 81,216 37,597 7,683 42,844 60,210 65,653 80,764
48 Australia, New Zealand, and South Africa 2,479 2,792 4,440 5,493 6,53 5,608 5,033 5,443 5,632 5,601 5,945
49 | Eastern Europe 875 1,127 1,508 1,896 1,444 1,558 1,066 1,413 2,217 1,847 1,980
50 | Latin America and Other Western Hemisphere 17,208 21,164 23,038 30,532 31,522 39,096 38,554 42,836 48,364 46,109 41,426
51 Brazil n.a. n.a. 2,826 3,133 3,793 4,475 4,808 5,132 7,754 7,195 6,892
52 Mexico 3,599 4,694 6,091 8,798 12,581 18,767 15,556 17,243 18,076 19,104 17,164
53 Vi 1 3,597 4,117 3,589 5,204 5,314 5,563 4,761 5,011 6,660 6,521 4,806
54 Other na n.a 10,532 13,397 15,834 15,294 13,434 15,450 15,874 13,289 12,664
55| Other countries in Asia and Africa 38,171 49,515 51,359 65,599 81,613 80,092 63,360 64,758 76,315 71,025 79,196
56 Asia na na. 35,683 42,425 49,931 55,296 47,894 52,200 64,423 60,777 71,394
57 Members of OPEC 13,090 17,020 16,162 19,306 22,792 23,330 14,784 10,933 11,629 8,459 8,314
58 China na. na. 326 594 057 1,892 2,284 2,314 3,11 3,830 4,694
59 Hong Kong n.a. n.a. 3,476 3,998 4,139 5,422 5,531 6,615 8,357 7,936 8,787
60 Korea, Republic of na. n.a. 3,746 4,047 4,244 5,141 5,667 7,475 9,857 9,980 12,805
61 Singap n.a. n.a. 1,068 1,467 1,921 2,114 2,193 3,032 3,959 4,127 4,649
62 Taiwan n.a. na. 5,174 5,908 6,854 8,049 8,892 11,611 15,4 15,480 19,773
63 Africa na. na. 15,500 22,965 31,103 24,648 15,941 12,472 11,793 9,890 7,699
64 Members of OPEC 10,178 14,020 12,794 19,699 26,620 20,020 10,840 7,894 6,801 5,945 4,313
65 | International or ions and unallocated 309 654 752 1,185 1,287 23 1
Memeoranda:
66 Industrial countries & 67,665 79,447 99,344 | 112,797 | 127,884 | 144,322 | 144,139 | 159,893 | 205,526 | 219,102 | 246,098
67 Members of OPEC ¢ 27,409 35,778 33,286 45,039 55,602 49,934 31,517 25,282 26,852 22,680 18,894
68 Other countries ® 28,845 36,028 42,619 52,988 64,977 70,807 71,963 83,724 | 100,044 96,301 | 103,708
BALANCE (EXCESS OF EXPORTS +)
69 | Total, all countries —9,483 | —81,091 | —33,947 | —27,536 | —25,481 | —27,978 | —36,444 | —67,080 | —112,522 | —122,148 | —144,339
70 | Western Europe 8,880 5,868 2,938 12,360 20,368 12,244 6,801 —175| —15187 | —21,439 | —28410
71 European Ct ities 7,178 4,375 2,729 9,255 17,389 9,950 4563 | —1,385 | —11,394 | —17,400 | —22,111
72 Belgium and L b 1,887 1,718 1,920 3,484 4,761 3,362 2,767 2,553 2,105 1,536 1,508
73 France 1,031 490 191 882 2,278 1,593 1,663 —156 |, —1,902| -2810| —2,2392
74 Germany, Federal Republic of —-177| -1,899| -2765| -—2,258 —243 —886 | —2,689 | —4,522) —86511 —10,596 | —14,268
75 Ttaly 534 —~248 —1736 —4 1,308 236 —648 | —1748| —3,746 | —4,79 —5,591
76 Netherlan: 3,085 2,694 3,253 4,483 5,559 5,010 4,979 4,257 3,3 3,130 3,554
KN4 United Kingd 941 900 2,682 2,976 —259( —2348| -2083| -2217| -33838| —3,990
78 Other —30 104 114 393 556 929 728 319 —343 —47 —934
79 Western Europe, excluding EC 1,702 1,493 209 3,105 2,979 2,294 2,238 1,210 | —3,793 | —4,039] —86,299
80 Canada 2 316 —1,331 —2,527 —537 —1,275 —2,237 —9,320 | —11,470 | —14,593 | —15,004 | —13,331
81| Japan —5385 | —7,999 | —11,580 | —8,631 | —10,410 | —15801 | —16,989 | 21,055 | —36,969 | —43,508 | —54,403
82 Australia, New Zealand, and South Africa 1,441 985 —22 —59 585 3,372 2,623 1,161 2,217 1,366 1,171
83 Eastern Europe 3,248 1,768 2,385 4,017 2,699 2,887 2,683 1,563 2,073 1,411 45
84 Latin America and Other Western Hemisphere —3837 —3,243 —1,005 —1,977 1,322 3,708 —5,402 | —17,195 | —18,598 | —15,321 | —10,549
85 Brazil na. na. 13 292 566 —691| -—1362| -—-2576| -5008; —38 —2,987
86 Mezxico 1,412 140 598 1,133 2,650 4,440 —3,820 —8,149 —6,056 —5,719 —4,801
87 M ) —975 —955 138 -1,271 —T740 —122 431 —2,304 —3,274 —3,458 —1,705
88 Other n.a. na. —1,874 2,131 —1,154 8 —655 —14,166 —4,260 —2,262 —1,056
89 I Other countries in Asia and Africa —16,755 | —26,485 | —23,179 | —381,524 | —87,516 | —382,239 | 16,882 | —19,973 | —31,498 | —29,845 | —38,862
90 Asia n.a. na | —12217( 13,284 | —12,599 | —15823 | 8,077 | —13,561 | —25,417 | —25,512 | —35,801
91 Members of OPEC ~6,142 | —9701] -7,529| —10,934 —13,187 | —11,783 | —2,784 —716 ] -8210| —2256 | —2445
92 China na na 537 1,137 2,764 1,732 636 —86 -97 2 —1,625
93 Hong Kong n.a. na —1,851] —1916| —2057( —2789| —3081| -—4043| —-5239| —5182) —5781
N Korea, Republic of na. na —81' —217 159 —143 —381| 17431 8970} -4252| —6,981
95 Si na. na. 38 784 1,107 853 1,013 683 -213 —683 1 1,298
96 Taiwan na. na ~3,009 | —2819 | 2765} -—-4,016( —4,886| -7,320| —10,663 | —11,206 | —14,648
97 Africa n.a. na. | —10924 | —18259 | —24)599 | —16,775| -9,008| -—6,596| —6267| —4,271| -3.214.
98 Members of OPEC ~8,597 | —12,181 | —10,908 | —18,142 | —24,339 | —16,818 | —8193| 6,161 | —5485| ~4,387| —38,403
99 International organizations and unallocated —~309 —654 —752 —1,185 —1,254 88 42 64 33 192
Memoranda:
100 Industrial countries ¢ 4,670 | —2477 —11,396 3,133 9,268 | —2422 | —16,885 | —31,540 | —64,5635 | —78,585 | —94,973
101 Members of OPEC 6 —15,848 | —22901 | —18,440 | —30,483 | —38,234 | 28,837 | —10,866 | —10,026 | —13,081 | —11,271{ —8,410
102 Other countries ¢ 2,004 i —5059 | —3,359 999 4,73 ,193 | —8,785 | —25,578 | —34,939 | —32,292 | —40,956

See footnotes on page 53.
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Trade—Continued
of dollars)
Not seasonally adjusted Seasonally adjusted
1985 1986 1987 1985 1986 1987 Line
1 I it v 1 I il v Ir I I I v I I I v I»
78,761 85,565 83,721 90,036 87,331 92,333 92,687 96,349 94,718 79,946 83,986 84,573 89,578 88,856 90,579 93,649 95,616 96,542 35
17,416 19,838 18,805 21,395 21,051 22,850 21,570 23,603 22,376 17,700 19,451 19,009 21,294 21,432 22,408 21,803 23,431 22,823 36
13,939 16,039 15,308 17,305 17,077 18,990 18,618 19,684 18,883 14,168 15,726 15,475 17,222 17,392 18,622 18,717 19,538 19,261 37
748 888 172 861 860 1,196 93 943 88 762 870 781 856 877 1,173 950 937 904 38
1,995 2,492 2,036 2,384 2,198 2,674 2,285 2,394 2,322 2,032 2441 2,060 2,374 2,242 2,621 2,312 2,376 2,370 39
4,574 4,809 4,619 5,533 5,598 6,081 6,172 6,692 6,488 4,650 4,706 4,672 5,607 5,705 5,958 6,238 6,642 6,622 40
2,131 2,317 2,348 2,559 2,535 2,445 2,750 2,624 2,596 2,164 2,272 2,373 2,546 2,680 2,395 2,077 2,602 2,648 41
841 1,101 1,036 1,133 953 1,069 1,039 1,071 985 854 1,083 1,046 1,128 969 1,050 1,050 1,063 1,003 42
2,975 3,748 3,750 4,002 3,443 3,857 3,645 4,137 4,010 3,020 3,685 3,738 3,982 3,504 3,786 3,684 4,108 4,086 43
675 684 74 833 1,490 1,668 1,689 1,823 1,596 686 669 75 829 1,515 1,639 1,706 1,810 1,628 44
3,477 3,799 3,497 4,090 3,974 3,860 3,052 3,919 3,493 3,632 3,725 3,584 4,072 4,040 3,786 3,086 3,393 3,562 45
17,302 18,597 16,547 17,948 17,567 18,065 16,622 18,061 18,070 17,569 18,246 16,718 17,861 17,873 17,723 16,792 17,927 18,416 46
14,907 16,247 16,542 17,957 17,842 20,523 21,116 21,283 19,946 15,157 15,899 16,726 17,871 18,183 20,110 21,346 21,125 20,356 47
212 5 1,541 1,332 1,391 1,380 1,477 1,697 ,283 1,291 ,428 1,557 1,325 1,417 1,352 1,493 1,683 1,308 48
483 496 391 477 455 591 478 456 431 490 487 395 475 465 579 483 453 438 49
11,319 11,211 11,489 12,090 10,783 10,318 9,765 10,560 11,075 11,452 11,052 11,586 12,019 10,950 10,141 9,860 10,475 11,264 50
1,791 1,785 1,873 1,746 1,649 1,807 1,624 1,812 1,808 1,818 1,749 1,892 1,736 1,680 1,771 1,641 1,800 ,843 51
4,685 4,837 4,637 4,945 4,500 4,263 3,966 4,435 4,763 4,740 4,770 4,677 4917 4,672 4,187 4,006 4,399 4,849 52
1,374 1,510 1,703 1,934 1,335 1,186 1,123 1,162 1,314 1,382 1,503 1,714 1,922 1,348 1,174 1,132 1,152 1,327 53
3,469 3,079 3,276 3,465 3,299 3,062 3,052 3,151 3,190 3,512 3,030 3,303 3,444 3,350 3,009 3,081 3,124 3,245 54
16,062 17,720 18,406 18,837 18,242 18,606 21,659 20,689 21,537 16,287 17,423 18,582 18,733 18,536 18,266 21,872 20,522 21,937 55
14,013 4,483 ,003 16,188 16,152 16,339 19,616 18,787 19,645 14,220 14,204 16,253 16,099 16,425 16,519 19,814 18,636 20,025 56
,563 1,976 2,057 2,863 2,421 1,914 1,996 1,983 2,160 1,577 ,964 2,072 2,847 2,444 1,895 2,010 1,965 2,18 57
812 922 1,046 1,050 1,114 982 1,325 1,273 1,580 823 907 1,056 1,044 1,132 962 1,337 1,262 1,61 58
1,831 1,796 2,211 2,098 1,853 1,967 2,619 2,448 2,112 1,860 1,756 2,234 2,086 1,888 1,926 2,546 2,428 2,15 59
2,223 2,505 2,770 2,482 2,686 3,093 3,666 38,360 3,540 2,258 2,453 2,798 2,469 2,735 3,030 3,705 3,334 3,612 60
1,038 1,029 1,017 1,043 1,002 1,096 1,235 1,316 1,342 1,053 1,008 1,028 1,037 1,021 1,074 1,248 1,306 1,368 61
3,606 3,816 4,231 3,827 4,123 4,682 5,601 5,367 5,528 3,664 3,733 4,276 3,807 4,201 4,587 5,661 5,325 5,641 62
2,023 2,975 2,267 2,625 2,069 1,744 2,004 1,882 1,854 2,041 2,958 2,283 2,609 2,090 1,726 2,018 1,865 1,877 63
1,103 1,834 1,354 1,654 1,147 956 1,097 1,113 923 1,110 1,828 1,363 1,644 1,157 950 1,104 1,103 930 64
65
50,897 56,138 53,434 58,632 57,851 62,818 60,785 64,644 61,675 51,717 55,024 54,010 58,351 58,905 61,593 61,434 64,166 62,903 66
4,41 5,673 5,626 6,965 5,285 4,389 4,581 4,639 4,725 4,450 5,644 5,664 6,922 5,336 4,348 4,614 4,596 4,776 67
23,448 23,754 24,660 24,439 24,195 25,126 27,321 27,066 28,318 23,779 23,318 24,899 24,305 24,615 24,638 21,601 26,854 28,863 68
~23,380 | —30,065 | —32,942 | —35,761 | —33,214 | 33,844 | —38,772 | —38,509 | —36,291 || —24,882 | —29,946 | —31,206 | —36,114 | —34,978 | —33,651 | —37,115 | —38,595.| 38,330 69
—2471( 5798 -6270| —6900| -5748] 7942 | -—7584| 7,18 | —5308 —-2,803| —5809] —5815| —-7012| —6,185f —7908| -7,063| -7,254| —5837 70
—1,738 | —4,532 | -5279| -5851 | -—8724| —6247] —6724| —5416| —-3919 —1,991 | —4,552 | —4931| —5926| —4,089| —6216| —6321 | —5485| —4,378 71
490 264 375 407 486 189 336 497 605 475 241 421 399 470 168 380 491 584 72
—404 —976 —690 —T741 —352 —929 —494 —617 —464 —438 975 —653 —T744 —395 —937 —443 —615 —512 73
—2,1551 —2517| -2691| -3231| -—38065| —3697) —3860( —3,646| —3505 -2,233 | —2483 | -2645; 3235 3,177 -3640| -3813| —3,639| —3,657 T4
—894 | —1,056| -1396| —1,451 —-1345| —1,138§ —1,757| —1,350 | —1,182 —933 | 1,042 | 13869 | -—1454| —1397| —1119| -—-1,7301 -1346| -~1245 75
946 695 657 831 1,092 723 561 1,179 1,291 912 694 754 770 1,047 721 656 1,124 1,287 7%
323 —-950 | —-1,350 | —1,411 —605 —1,036 | —1,107| -—1,242 —T710 284 —987 ] —~1278 | —1407 —-660 i —1,0621 —-1,030| —1238 —78 17
—43 7 —184 —254 65 —358 —-404 —237 46 —58 1 —161 —256 23 —353 —342 —261 — 8
~733| -1,266 —991] -—1,049| 2024 -1,695 -809 | -1711| -—-1,389 —-812 | —1,257 —8841 1,086 | —2,096| —1,692 -742 | ~-1,170 ] —1,459 kit
—3,886 | —3,444 —3,192 | —4,482| —8914| —2408) —3,304 —38,705 | —2,656 —4,111 | -8589 | 2,888 | —4416| —4,178 | —2504 | —38,022| -—3,627| —2,955 80
—9,049 | —10,891 | —11,259 | —12,309 | —12418 | —12,693 | —14,514 | —14,778 | —14,121 —9,378 | —10,682 | —11,099 | —12,399 | —12,818 | —12454 | —14,359 | —14,772 | —14,604 81
432 223 339 37 477 194 287 213 391 412 184 39! 37 455 156 34 215 872 82
700 365 —40 386 383 —66 —205 —67 —90 646 423 —4 346 341 —41 —188 —67 —106 83
—-3,752 | —-3639| -38889| —4,041| 8728 —2357| -—1,887 —2577| —3474 —3,960 | —8,680 | —3,592 | ~4,089| —-3930| -2412| -1,587| —2,620] -3,681 84
—93 —-1,0562 ] ~1,17 -717 —867 —98; —443 —695 ] ~1,075 —971 —-1,085| —1,159 —T719 —90: —~979 —395 — 70! —1,112 85
-1,351 —1456 7 —13701 —1542) —1432 —945 —974| —1,449; -—-1421 1,487 —1,478| -1,257| —-1,547( -1,510 —966 —878 | ~1,447| -1,509 86
—626 —686 —91 -1, —639 —340 —-357 —368 —651 —647 —~T702 —875 | -1,235 —658 —349 —326 —-37 —666 87
—838 —445 —424 —553 —1789 —88 —114 —65 —328 —906 —467 —300 - 588 —858 —118 12 —93 -394 88
—5428 | —6923| —-8706| —8788| —8266| —8572| —11,615| —10,409 | —11,033 —5763| —6,884 | —8283 | -8915] —8,663| -8488 | —11,241 | —10,470 | —11,619 89
~4,874 ) 5362 | -—7,731 —7,544 | -7,369 | -7,917| —10,818 —9,697 | —10,255 -5, —5337 | —7,403 —-7,622 | 17,703 —7,851 1 —10,529 —9,717 | ~10,695 90
8! —452 —532 | —1,354 —8 —430 —660 —475 —839 5 —483 —464 | -1,368 ~910 —451 ~592 —492 —876 91
—48 3 —57 96 —239 —131 —697 —~558 —T709 —60 1 —24 97 —252 - 142 —683 —547 —T742 92
—1,0841 —-1,065§ —1,600| —1442| -—1,123) —-1262| —1,773| —1,625| —1,200 —1,116 | —1,035| —1,588 | 1448} 1,163 —12404 —-1,760 [ —1,619 ] —1,247 93
— 76! —8 —1,454 -1,173 | -1294| -1576| -2216| -1895]| —1856 —822 —833| —1395| -1,201 —1,363 | —1,549| --2,161 -1,908 | -1,952 9
—136 —145 —172 —230 —15 — 28 —372 —491 —383 ~149 —156 —148 —228 —171 —290 -351 —48 —406 95
—2,454 | 2782 -—3287| -2683| -2946] —3450| —4,361| 3898 —4,228 —-2,581 | —2,715| —3258 | 2708 —3,036| —3375| —-4345| -3893| -—4357 96
—-613| -—-1365| —1,008( —1,287 — 94 —69 —827 751 —793 —-672 | -1,350 —-915| ~1335] —1,003 —674 ~T748 —789 - 842 97
—699 | —1433| —-1,006 | -1,249 —9 —1755 - 841 -907 —T734 -716 | —1,427 —992 | 1,254 —-920 —T749 -825 —~909 —747 98
75 42 75 5 42 75 99
—14,975{ —19,910 | —20,383 | —23,318 | —21,603 | —22,849 | —25,065 | —25455 | —21,694 || —15,879 | —19,846 | —19,408 | —23,456 | —22,726 | —22,710 | —24,099 | 25438 | —23,024 100
—1478 | -2,78 ~2,817 | —41 —2,660 f —1,694 | —2,075| —1992| 2415 —1,540 | —2,827| —2,687| -4,217| ~-277256| —1718| —1956| —2,013| —2486 101
—~6,933 | —7,367) —9742| -8250| -—-8961| —-9300| —11,633 | —11,061 | —12,182 —7463 | 7,213 | -9,116 | —8441| -9,527| -—-9,223{ —11,061 | —11,145 | —12,818 102
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Table 3.—U.S. Merchandise

{Millions
Line 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986
C | Merchandise trade, by principal end use category, adjusted to
balance of payments basis, excluding military: 2
EXPORTS

1 | Total (A-8) 114,745 | 120,816 | 142,054 184,473 | 224,269 237,085 | 211,198 201,820 | 219,900 | 215,935 | 224,361
2 Agricultural products 283,380 24,332 29,902 35,595 42,156 44,035 87,230 37,140 38,398 29,571 27,023
3 Nonagricultural products 91,365 96,484 112,152 148,878 182,113 | 193,050 173,968 164,681 181,502 | 186,364 197,338
4 Foods, feeds, and bever: 19,829 19,725 25,155 30,005 85,721 38,163 31,620 81,598 31,625 23,989 22,580

5 Foods, feeds, and beverages—agricultural ........ciciiniiesinnionnss 19,408 19,118 24,132 28,794 34,593 36,893 30,454 30,498 30,600 22,820 21,091
6 Grains 12,223 10,244 13,480 16,711 20,858 22,126 17,169 18,222 18,202 12,697 9,889

7 Soybean 3,322 4,411 5,201 5,739 5,888 6,229 6,251 5,817 5,299 3,748 4,338
8 Other agncultural foods, feeds, and beverages .........ceveurmeierrnens 3,864 4,458 5,451 6,343 7,848 8,538 7,034 6,459 7,098 6,374 6,863
9 Nonagricultural foods, feeds, and beverages 421 611 1,023 1,212 1,128 1,270 1,166 1,100 1,025 1,169 1,489
10 | Industrial supplies and materials 31,993 34,312 39,044 58,139 71,947 69,949 63,620 58,446 63,362 60,430 64,021
11 Agricultural 3,688 4,642 5,334 6,311 7,032 6,630 6,357 6,256 7,353 6,353 5,350
12 Nonagricultural 28,305 29,670 33,711 51,828 64,915 63,319 57,263 52,190 56,008 54,077 58,671
13 Energi; products 4,673 4,780 4,507 6,679 8,984 11,036 13,294 9,770 9,704 10,158 8,234
14 and lubricant; 4,653 4,763 4,502 6,676 8,945 11,015 13,289 9,767 9,693 10,149 8,229
15 Petroleum and products 1,078 1,335 1,585 1,970 2,997 4,059 6,465 4,903 4,710 5,001 3,780
16 Other nonagricultural 23,632 24,801 29,204 45,149 55,931 52,283 43,969 42,421 46,304 43,919 50,437
17 tary gold 354 1,093 1,163 5,298 4,176 4,398 1,999 1,704 2,210 1,741 5,887
181  Capital goods, except automotive. 39,113 39,766 46,471 58,843 74,210 81,613 73,675 68,887 74,115 76,411 79,824
19 y, except -t¥m 32,034 33,487 38,332 47,206 58,316 65,580 61,606 56,067 62,532 61,518 62,964
20 Civilian aircraft, lete—all types 3,214 2,750 3,657 6,297 8,600 8,809 4,883 5818 4,143 6,716 7,430
21 Parts and engines for civilian mrm-ff 2,971 2,940 3,664 4,354 5,820 4,986 4,939 5,206 5,734 6,413 7,578
22 Other transportation 893 589 818 986 1474 2,239 2,248 1,795 1,706 1,764 1,852
23 | Automotive vehicles, parts and engines 12,229 13,535 15,742 18,402 17,540 19,791 17,393 18,657 22,508 25,026 25,431
24 To Canada 8,494 9,694 10,437 11,877 10,287 11,566 10,741 13,895 17,131 19,387 19,665
25 To all other areas 3,735 3,841 5,304 6,526 7,252 8,224 6,651 4,761 5377 5,639 5,766
26| C oods (nonfood), except automotive 8,022 8,931 10,466 12,845 16,633 16,386 14,723 14,039 13,751 12,979 14,490

27 All o%her, g\iluzdmg balance of payments adjustments not included 3,557 4,546 5,176 6,240 8,218 11,183 10,167 10,194 14,539 17,100 18,015
in lines C 4-

IMPORTS
28 | Total (A-16) 124,228 | 151,907 | 176,001 | 212,009 | 249,750 | 265,063 | 247,642 | 268,900 | 332,422 | 338,083 | 368,700
29 Petroleum and product: 34,572 44,982 42,312 60,482 79,263 77,794 61,269 54,988 57,315 50,391 33,760
30 Nonpetroleum product 89,656 | 106,925 | 133,689 | 151,527 | 170,487 | 187,269 | 186,374 | 213,912 | 275107 | 287,692 | 334,940
31| Foods, feeds, and beverag 11,546 13,981 15,397 17,366 18,127 18,113 17,108 18,485 21,303 21,308 23,987
32 | Industrial supplles and materials 63,717 79,933 83,613 | 108,976 | 133,291 | 135222 | 111,311 | 109,706 | 123,885 | 112958 | 102,776
33 Energy prod 37,138 48,006 46,070 65,095 85,065 83,960 67,960 60,704 63,314 55,925 87,974
34 Fuels and lubricants 36,974 47,654 45,648 64,472 84,400 83,020 67,050 59,705 62,246 54,904 37,159
35 N gy products 26,580 31,927 37,543 43,881 48,226 51,262 43,352 49,002 60,571 57,033 64,802
36 N tary gold 939 1,935 1,765 2,912 5,565 4,014 3,403 2,411 3,411 3,179 7,858
37 Capital goods, except automotive 12,282 13,985 19,705 25,029 31,161 36,679 38,338 43,064 61,061 63,062 75,446
38 'y, except -type 11,815 18,264 18,448 23,037 26,939 32,605 34,517 39,443 56,412 56,757 67,665
39 Civilian aircraft, engines and parts 406 592 982 1,518 2,985 3,749 3439 3,083 3,783 5,968 6,924
40 Other transportation equip t 61 129 215 474 1,188 3256 383 538 866 1,238 857
41 Automotive vehicles, parts and i 16,782 19,359 24,993 26,433 27,903 30,895 84,083 43,501 56,577 65,022 78,084
42 From Canada 8,025 9,238 10,420 9,670 8,711 10,706 13,071 17,733 22,781 24,542 24,827
43 Passenger cars, new and used 3,478 3,795 4,129 3,707 3,802 4,295 5,805 7,267 10,116 11,168 11,823
4 From all other areas 8,758 10,121 14,572 16,763 19,193 20,189 21,013 25,768 33,796 40,480 53,257
45 Passenger cars, new and used 5470 6,856 9,545 11,135 18,017 13474 14475 16,623 20,601 24,897 33,383
46 goods (nonfood) except automotive 17,165 21,796 28,943 30,566 34,445 38,664 39,660 46,969 61,262 65,148 77,802
47 All other, mcludmg balance of payments adjustments not included 2,135 2,858 3,350 3,638 4,823 5,491 7,142 17,175 8,334 9,685 10,605

in lines C $1-46.

See footnotes on page 53.
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Trade—Continued
of dollars]
Not seasonally adjusted Seasonally adjusted
1985 1986 1987 1985 1986 1987 Line
I I il v 1 iI i v I» I I I v 1 I 1 v Ir
55,381 55,500 50,779 54,275 54,117 58,489 53,915 57,840 58,427 55,064 54,040 53,367 53,464 53,878 56,928 56,534 57,021 58,212 1
8,794 7,007 5,822 7,948 7,558 5,876 5,783 7,306 7,112 8,211 7,488 6,786 7,086 7,047 6,320 6,641 7,015 6,565 2
46,587 48,493 44,957 46,327 46,559 52,613 48,132 50,034 51,315 46,853 46,552 46,581 46,378 46,831 50,608 49,893 50,006 51,647 3
6,831 5,127 5,086 6,345 6,242 4,917 5,262 6,159 5,549 6,607 6,114 5,503 5,765 6,012 5,302 5,601 5,665 5372 4
6,659 5476 4,522 6,163 6,013 4,626 4,579 5,873 5,269 6,318 5,788 5,174 5,540 5,635 4,941 5,199 5,317 4,908 5
3,799 3,157 2,530 3,211 2,930 2,045 2,450 2,464 2,488 3,691 3,388 2,697 2,921 2,831 2,229 2,565 2,264 2,356 6
1,264 712 466 1,306 1,514 943 447 1,435 1,123 975 818 876 1,080 1,193 1,093 869 1,184 849 7
1,595 1,607 1,526 1,646 1,569 1,639 1,682 1,974 1,6/ 1,653 1,582 1,600 1,539 1,610 1,619 1,765 1,869 1,703 8
172 252 564 182 229 291 684 286 2 289 326 330 225 378 361 403 348 464 9
15,372 15,049 14,688 15,321 14,459 17,527 16,043 15,992 15,922 15,408 14,780 15,117 15,125 14,634 17,236 16,331 15,820 16,020 10
2,032 1,440 1,203 677 1,414 1,126 1,08 1,721 ,683 1,790 1,608 1,515 1,439 ,280 257 1,326 1,486 1,497 11
13,340 13,610 13,484 13,644 13,045 16,402 14,954 14,271 14,239 13,617 13,172 13,602 13,686 13,353 15,979 15,005 14,334 14,523 12
2,342 ,397 ,523 ,896 2,139 2,168 1,937 1,991 1,763 ,502 ,282 2,559 ,815 2,320 2,065 1,909 1,940 1,934 13
2,342 2,391 2,521 2,896 2,136 2,168 1,936 1,990 1,762 2,502 2,275 2,557 ,815 2,317 2,065 1,909 1,939 1,934 14
1,264 988 1,191 1,558 1,163 900 770 947 986 1,167 1,008 1,333 1,493 1,091 924 851 914 929 15
10,998 11,212 10,961 10,748 10,905 14,234 13,017 12,280 12,476 11,115 10,890 11,043 10,871 11,033 13,914 13,095 12,394 12,589 16
466 299 506 470 337 3,165 1,678 707 469 466 299 506 470 337 ,165 1,678 707 469 17
19,224 19,838 18,108 19,241 19,225 20,293 19,459 20,847 20,567 19,244 19,181 18,948 19,038 19,178 19,624 20,452 20,570 20,555 18
15,639 16,031 14,705 15,143 15,208 16,065 15,817 16,374 16,252 15,178 15,629 15,024 15,092 15,322 15,686 15,668 16,288 16,357 19
1,686 1,796 1,387 1,847 1,732 1,870 1,833 1,996 1,851 1,594 ,569 1,854 1,699 ,601 ,604 2,414 1,811 1,768 20
1,442 1,590 1,600 1,780 1,825 1,851 1,888 2,014 2, 1,4 ,563 1,654 1,777 1,794 1,828 1,949 2,008 1,969 21
457 420 416 470 461 507 421 464 461 4 420 416 470 461 507 421 464 461 22
6,280 7,032 5,729 5,985 6,500 7,598 5,255 6,078 6,624 6,116 6,369 6,391 6,150 6,365 6,965 5875 6,226 6,488 23
4,914 5,573 4,346 4,554 5,153 6,069 3,909 4,534 4,943 4,716 4,962 4,964 4,745 4,979 5,485 4,475 4,726 4,766 24
1,366 1,459 1,383 1,431 1,347 1,529 1,346 1,544 1,681 1,400 1,407 1,427 1,405 1,386 1,480 1,400 1,500 1,722 25
3,309 3,330 3,063 8,277 3,359 3,614 3,620 3,897 4,126 3,309 3,219 3,158 3,293 3,345 3,500 3,739 3,906 4,119 26
4,365 4,524 4,105 4,106 4,332 4,540 4,276 4,867 5,639 4,380 4,377 4,250 4,093 4,344 4,301 4,536 4,835 5,658 27
78,761 85,565 83,721 90,036 87,331 92,333 92,687 96,349 94,718 79,946 83,986 84,573 89,578 88,856 90,579 93,649 95,616 96,542 28
10,789 13,189 12,259 14,154 10,144 7,676 7,853 8,087 8,616 10,846 13,151 12,331 14,063 10,224 7,625 7,902 8,009 8,689 29
67,972 72,376 71,462 75,882 77,187 84,657 84,834 88,262 86,102 69,100 70,835 72,242 75,515 78,632 82,954 85,747 87,607 87,853 30
5417 5,307 5,004 5,580 5,992 5,888 5,897 6,210 6,144 5,325 5,264 5,219 5,500 5,891 5,858 6,137 6,101 6,115 31
26,424 29,458 21,751 29,325 27,144 25,989 24,399 25,244 25,483 26,425 28,926 28,003 29,604 27,283 25,371 24,561 25,561 25,621 32
12,331 14,604 13,447 15,544 11,456 ,552 8,685 ,282 9,612 12,212 14,605 13,655 15,453 11,408 8,528 8,824 ,215 X 33
12,069 14,387 13,154 15,294 11,192 8,349 8,510 9,107 9,372 11,949 14,388 13,363 15,204 11,145 8,325 8,649 9,041 9,349 34
14,093 14,854 14,305 13,781 15,688 17,487 15,714 15,962 15,871 14,218 14,321 14,348 14,151 15,875 16,843 15,737 16,346 16,032 35
1,009 917 689 1,857 2,620 1,252 ,129 758 K 564 917 689 1,857 2,620 1,252 ,129 758 36
15,251 15,963 15,691 17,057 17,043 18,945 19,475 19,983 19,483 15,626 15,699 15,697 16,940 17,439 18,687 19,500 19,820 19,917 37
13,618 14,056 13,961 15,122 15,227 16,787 17,616 18,036 17,808 13,998 13,792 13,967 15,005 15,623 16,529 17,640 17,873 18,242 38
1,334 1,600 1,389 ,644 1,591 2,019 1,613 1,702 1,491 ,334 1,600 , 1,644 1,591 2,019 1,613 ,702 1,491 39
299 307 341 291 226 139 247 245 it 307 291 226 139 247 184 40
14,803 16,864 15,108 18,247 17,786 20,419 18,649 21,230 20,914 14,761 15,764 16,793 17,704 17,718 19,088 20,714 20,505 20,975 41
5,919 ,545 5,434 6,644 ,274 6,757 5,227 6,570 ,631 ,882 ,899 ,304 6,458 ,253 6,118 6,072 ,384 ,695 42
2,528 2,956 2,514 3,170 2,859 3,357 2,174 3,433 2,921 2,522 2,565 3,004 3,077 2,897 2,961 2,632 3,334 2,943 43
8,885 10,319 9,674 11,602 11,612 13,662 13,423 14,660 14,283 8,379 9,865 10,489 11,247 11,525 12,969 14,642 14,121 14,380 4
5,363 6,447 5,728 7,365 6,937 8,557 8,498 9,391 ,271 5,300 6,026 6,562 7,009 6,882 7,910 ,752 ,838 ,300 45
14,700 15,343 17,778 17,327 16,909 18,356 21,751 20,786 19,780 15,566 15,841 16,437 17,304 17,915 18,988 20,168 20,731 20,883 46
2,166 2,630 2,389 2,500 2,457 2,736 2,516 2,896 2,914 2,243 2,492 2,424 2,526 2,550 2,588 2,569 2,898 3,031 47
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Table 3.—U.S. Merchandise

[Millions
Line 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986
D handise trade, by end t 'y, Census basis, ! including
military grant shipments:
1 Me;"chnndltse exports, Census basis, including military grant 115,419 121,293 | 143,766 | 182,024 | 220,782 | 233,739 212,275 | 201,708 | 218,744 | 212,619 216,511
shipments.

2 Agricultural products 23,274 24,219 ,796 35,212 41,759 43,814 37,012 36,858 88,145 29,469 26,596

3 Nonagricultural product: 92,145 97,074 | 113970 [ 146,812 1 179,023 [ 189,925 | 175,263 | 164,850 | 180,599 | 183,150 | 189,915

4 Excluding military grant shi t: 91,955 97,012 | 113)884 | 146,647 | 178,867 | 189863 | 175182 | 164,798 | 180,577 | 183,137 | 189,902

5| Foods, feeds, and bever 19,712 19,591 25,032 29,617 35,313 37,888 31,352 81,310 31,353 23,898 22,161

6 Agricultural 19,307 19,006 24,034 28,436 34,226 36,673 30,235 30,274 30,397 22,164 20,738

7 Grains and preparations 12,199 10,242 13,469 16,690 20,794 ,060 17,087 18,006 18,050 12,677 9,830

8 Wheat 4,082 2,929 4,600 ,583 ,658 ,154 6,921 6,652 6,672 3,363 3,281

9 Soyb 3,315 4,393 5,208 5,701 5,880 6,186 6,218 5,936 5,420 3,384 4,301
10 Other agricultural goods, feeds and beverages..........cvcmriveniensd 3,798 4,371 5,357 6,045 7,552 8,427 6,930 6,332 6,926 6,203 6,605
11 Nonagricultural (fish, distilled beverages, etc.)......coovnvvccressrecrrnns 405 585 999 1,181 1,087 1,215 1,117 1,035 957 1,134 1,423
12 | Industrial supplies and materials 31,864 34,169 38,800 57,046 70,211 67,300 61,483 56,730 61,761 58,376 57,492
13 Agricultural 3,683 4,636 5,327 6,286 7,000 6,630 6,357 6,198 7,303 6,306 5,278
14 Raw cotton, includi lmters 1,058 1,538 1,754 2,213 2,880 2,271 1,980 1,845 2,488 1,612 823
15 Tobacco, 922 1,094 1,358 1,183 1,334 1,458 1,547 1,465 1,541 1,499 1,205
16 Other agncultural mdustnal supplies (hides, tallow, etc.) ............ 1,704 2,004 2,215 ,891 786 2,895 2,830 2,887 3,274 3,196 3,250
17 Nonagricultural 28,181 29,534 33,474 50,759 63,211 60,670 55,126 50,532 54,458 52,070 52,214
18 Fuels and lubricants 7 ,684 ,763 ,502 ,676 ,715 0,725 13,008 9,829 9,718 10,167 ,249
19 Coal and related fuels 2,997 2,741 2,132 ,507 4,780 5,019 ,080 4,138 4,239 4,543 4,037
20 Petroleum and products 1,084 1,335 1,585 970 2,847 3,769 6,217 4,940 4,735 5,019 3,800
21 Paper and paper base stocks. 2,720 2,682 2,628 3,364 4,973 4,968 4,341 4,278 4,597 4,072 4,171
22 Textile supplies and materia 1,904 1,870 2,197 3,262 3,746 3,764 2,800 2,342 2,521 2,479 2,565
23 Ch ! 1 8,094 8,642 10,367 14,498 17,756 17,962 16,960 16,518 18,834 18,044 18,604
24 Other nonmetals (minerals, wood, rubber, tires, et¢.).....coovccrrerrnss 4,965 5,184 6,071 8,300 9,337 9,042 8,206 8,181 ,558 8,179 8,928
25 Steel making materials 725 482 845 1,347 1,496 900 779 862 1,174 1,184 1,287
26 Iron and steel prod 2,005 1,875 2,029 2,487 3,493 3,390 2,459 1,832 1,769 1,537 1,376
27 Other metals, primary and ad includi d d steel.. 3,085 4,034 4,833 10,825 13,634 9,920 6,573 6,692 7,287 6,408 6,436
28 Precious metals (gold, silver, plati ) 450 1,169 1,356 5,621 5,989 3,760 1,516 2,101 2294 1,649 2,101
29| Capital goods, except automotive 38,678 39,312 45,948 57,510 72,600 80,173 72,678 67,602 72,484 73,680 76,083
30 M 'y, except -type 31,657 33,074 37,875 45,999 57,050 64,524 60,781 55,080 61,072 59,195 59,685
31 Electncal and electronic, i parts and attachment: 6,590 7,238 8,110 9,740 11,817 12,920 12,939 13,284 14,985 13,462 14,713
32 Generators, transformers and ies 1,497 1,637 1,422 1,508 1,816 2,124 2,049 1,667 1,685 1,520 1,478
33 Br and t 3,071 3,316 8,708 4,637 5,677 5,740 5,967 6,672 7,762 6,500 7,562
34 Telephomc and other electrical apparatu: 2,022 2,285 2,981 3,595 4,324 5,056 4,923 4,945 5,538 5,442 5,678
35 ical, incl parts and attachment: 25,068 25,836 29,764 36,259 45,234 51,605 47,842 41,796 46,087 45,733 44,972
36 Construction machmery and nonfarm L2 CTu70 C——— ,236 ,633 ,421 1,815 9,958 11,614 10,306 6,460 6,436 ,311 5,266
37 Textile and other specialized industry T y 1, 907 1,997 2,425 3,081 3,837 4,187 3,704 3,105 3,799 3,661 3,566
38 Other industrial hinery, n.e.c 9 748 9,940 10,462 12,577 15,306 17,243 15,666 18,235 13,210 12,910 12,674
39 Agricultural machinery and farm tractors ...........o.v.evvrvvuseersenns 1,617 1,587 ,155 1,643 1,926 2,232 1,795 1,476 1,602 1,888 1,515
40 Business and office } s, ete 3,274 4,050 5,241 6,773 9,076 10,562 11,008 12,592 15,984 15,930 16,400
41 Electronic puters and parts... 2,588 3,264 4,199 5,460 7,540 8,837 ,324 11,082 14,347 14,460 15,015
42 Scientific, professional, and service industry equipment ........... 2,285 2,630 3,460 4,370 5,131 5,767 5,364 4,928 5,056 ,034 5,551
43 Civilian aircraft, engi parts 6,175 5,679 7,280 10,5631 14,076 18,467 9,683 10,774 9,738 12,991 14,746
44 Civilian aircraft, plete, all types 3,204 2,739 3,616 6,177 8,256 8,613 4,825 . 4,098 6,693 7,384
45 Other transportation equi t 846 559 793 930 1474 2,182 2,214 1, 1,674 1,494 1,653
46 Automotive vehicles, parts and 11,372 12,286 14,621 16,698 16,168 18,362 15,914 17,061 20,869 22,873 22,079
47 To Canada 7,637 8,445 9,316 10,178 8,916 10,137 9,263 12,300 15,492 17,234 16,313
48 To all other areas 8,735 3,841 5,304 ,526 7,252 8,224 6,651 4,761 5,377 5,639 ,766
49 Passenger cars, new and used 8,266 8,627 3,692 4,720 4,010 4,005 2,930 4,256 4,922 6,072 6,353
50 Trucks, buses, and special i 2,068 2,041 2,770 3,330 3,052 3,310 2,468 1,983 2,443 2, 745 2, 958
51 Bodies, engines, parts and ies, n.e.c 6,037 6,618 8,160 8,648 9,107 11,047 10,517 10 821 13,504 14, 056 12 768
52 Consumer goods (nonfood), except aut tive 7,916 8,817 10,308 12,485 16,249 15,868 14,307 13,496 13,411 12,611 13,948
53 C durables, factured 3,673 3,763 4,603 5,400 7,890 6,976 5,950 5,330 5,057 4,498 4,911
54 Consumer nondurables, factured 4,010 4,688 5,201 6,382 7,627 8,336 7,971 7,695 7,908 7,637 8,440
55 Unmanufactured consumer goods (em Stones) ..........ococvveresirrecsesecns 334 366 504 702 732 556 386 471 446 476 597
56 | Special category (military-type goods) 2,600 3,208 4,489 3,017 3,264 4,178 6,540 5,844 5,019 5,366 4,298
57 | Exports, n.e.c., and reexports 3,276 3,909 4,567 5,651 6,977 9,971 10,001 9,665 13,847 15,815 20,450
58 Domestic (low-value, miscellaneous) 1,602 1,702 2,030 2,426 2,863 5,193 4,898 5,039 8,012 9,571 9,545
59 Foreign (reexports) 1,674 2,207 2,587 3,225 4,115 4,778 5,108 4,626 5,836 6,244 10,905

See footnotes on page 53.,
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of dollars]
Not seasonally adjusted Seasonally adjusted
1985 1986 1987 1985 1986 1987 Line
1 n I w I 1 1 v 1» 1 I mr v 1 1 m v 17
55,043 54,971 49,711 52,894 52,990 55,388 51,641 56,492 56,490 54,716 53,536 52,299 52,068 52,743 53,844 54,252 55,672 56,265 1
8,872 7,004 5,753 7,840 7,462 5,753 5,669 7,712 6,991 8,289 7,484 6,717 6,979 6,950 6,198 6,527 6,921 6,443 2
46,171 47,967 43,958 45,054 45,528 49,635 45,972 48,780 49,499 46,427 46,052 45,582 45,089 45,793 47,646 47,725 48,751 49,822 3
46,168 47,961 43,956 45,053 45,526 49,633 45,967 48,776 49,496 46,423 46,046 45,579 45,089 45790 47,644 41,721 48,747 49,819 4
6,915 5,127 5014 6,242 6,166 4,195 5123 6,077 5,465 6,691 6,113 5,432 5,662 5,937 5,180 5,462 5,582 5,288 5
6,750 5,482 4,462 6,070 5,947 4,519 4,474 5,797 5,191 6,410 5,794 5113 5447 5,569 4,834 5,094 5,241 4,830 6
8,797 3,163 2,527 3,190 2,905 2,026 2,444 2,456 2,468 3,688 3,394 2,694 2,900 2,805 2,211 2,559 2,255 2,336 7
1,087 965 918 895 864 743 1,047 627 612 1,138 1,047 803 871 919 819 928 616 652 8
1,385 744 457 1,298 1,510 930 434 1,428 1,118 1,096 850 867 1,072 1,189 1,080 856 1,176 844 9
1,568 1,575 1,478 1,583 1,533 1,563 1,596 1,914 1,605 1,625 1,550 1,552 1,476 1,574 1,543 1,679 1,809 1,650 10
165 245 552 172 219 276 649 280 274 281 319 319 215 368 346 368 341 458 11
15,002 14,684 14,046 14,644 14,055 14,047 14,157 15,283 15,130 15,037 14,414 14,475 14,450 14,231 13,755 14,445 15,061 15,228 12
2,019 1,430 1,195 1,662 1,383 1,111 1,081 1,703 1,640 1,777 1,699 1,506 1,424 1,250 1,242 1,318 1,468 1,453 13
748 431 214 219 203 105 185 330 382 572 459 328 252 141 98 257 328 283 14
381 277 256 585 293 247 166 498 323 406 367 365 361 315 339 240 311 344 15
890 723 725 858 887 758 729 875 934 799 72 813 811 794 806 821 829 82 16
12,983 13,254 12,851 12,982 12,672 12,936 13,076 13,530 13,490 13,260 12,815 12,969 13,026 12,981 12,513 13,127 13,593 18,775 17
,353 2,392 2,525 ,897 ,147 2,169 1,942 1,992 1,764 2,513 2,276 2,561 2,817 2,327 2,067 1,915 1,941 1,935 18
907 1,274 1,202 1,161 824 1,145 1,095 972 726 1,164 1,139 1,095 1,145 1,076 1,019 98 954 955 19
1,275 989 1,195 1,560 1,173 902 776 949 988 1,178 1,009 1,337 1,495 1,101 92 857 916 931 20
1,064 1,056 973 979 1,097 1,164 1,234 1,276 1,385 1,084 1,015 985 988 1,116 1,121 1,251 1,283 1,408 21
606 653 604 616 635 636 620 675 710 608 630 630 611 637 613 648 668 712 22
4,691 4,624 4,436 4,294 4,517 4,559 4,777 4,751 4,942 4717 4,532 4,407 4,388 4,544 4,472 4,738 4,349 4,972 23
2,007 2,157 2,021 1,993 2,148 2,182 2,221 2,377 2,461 2,026 2,054 2,076 2,023 2,160 2,078 2,283 2,407 2,471 24
225 310 326 323 321 345 304 316 204 262 275 321 326 379 304 295 309 242 25
407 409 371 351 343 329 320 383 391 407 399 380 351 342 322 328 383 390 26
1,631 1,653 1,595 1,529 1,466 1,552 1,657 1,761 1,634 1,643 1,634 1,609 1,522 1476 1,537 1,670 1,752 1,645 27
427 355 417 451 3717 462 656 607 380 427 355 417 451 377 462 656 607 380 28
18,694 19,313 17,341 18,332 18,5623 19,155 18,425 19,980 19,5644 18,714 18,657 18,181 18,128 18,475 18,487 19,417 19,704 19,531 29
15,171 15,560 14,078 14,386 14,575 15,100 14,389 15,620 15,369 15,306 15,157 14,397 14,335 14,689 14,721 14,740 15,585 15,474 30
3,599 3,488 38,180 3,194 3,446 3,834 3,603 ,830 ,873 61 ,385 22 ,23 3,445 3722 3,661 3,884 3,867 31
382 407 313 358 369 387 353 368 83 81 82 38 365 373 364 365 316 386 32
1,816 1,688 1,529 1,467 1,686 2,018 1,907 1,951 1,972 1,832 1,643 1,517 1,508 1,696 1,961 1,895 2,011 1,980 33
1,401 1,393 1,279 1,370 1,390 1,429 1,342 1,51 1,519 1,392 1,361 1,325 1,364 1,377 1,397 1,401 1,498 1,502 34
11,572 12,071 10,898 11,192 11,129 11,266 10,786 11,790 11,496 11,694 11,772 11,169 11,098 11,244 10,999 11,079 11,651 11,607 35
1,484 1,726 1,574 1,527 ,576 409 ,107 1,175 1,028 ,526 ,66. 1,57 ,55! 1,616 1,351 1,104 1,196 1,057 36
959 958 872 872 865 933 861 908 876 977 930 89, 5 88 906 882 897 891 37
3,231 3,327 3,118 3,240 8,154 3,204 3,061 3,255 3,205 3,236 3,297 3,178 3,200 3,160 3,178 3,128 3,208 3,211 38
437 573 444 434 420 441 334 319 368 453 486 476 474 433 371 358 353 379 39
4,195 4,189 3,696 3,851 3,785 3,944 4,054 4,617 4,486 4,243 4,121 3,818 3,748 3,833 3,880 4,197 4,490 4,542 40
3,820 3,788 3,358 3,494 3,452 3,601 3,711 4,251 4,082 3,862 3,724 3,469 3,405 3,494 3,540 3,843 4,139 4,128 41
1,267 1,298 1,193 1,269 1,330 1,335 1,370 1,516 1,634 1,259 1,275 1,234 1,265 1,321 1,313 1,410 1,507 1,527 42
3,107 3,357 2,954 3,574 3,527 3,594 3,675 3,950 3,788 2,993 3,102 3,475 3,422 3,365 3,305 4,316 3,759 3,670 43
1,684 1,785 1,381 1,842 1,729 1,786 1,830 1,990 1,847 1,592 1,558 1,848 1,694 1,599 1,520 2,411 1,805 1,763 4
416 397 309 372 421 461 361 410 388 416 397 309 372 421 461 361 410 388 45
5,147 6,410 5,244 5,472 5,705 6,168 4,673 5,533 5,998 5,583 5,747 5,906 5,637 5,570 5,535 5,293 5,681 5,862 46
4,381 4,951 3,861 4,042 4,358 4,639 3,327 3,989 4,317 4,183 4,340 4,479 4,232 4,184 4,055 3,893 4,181 4,140 47
1,366 1,459 1,383 1,431 1,347 1,529 1,346 1,644 1,681 1,400 1,407 1,427 1,405 1,386 1,480 1,400 1,500 1,722 48
1,572 1,769 1,259 1,472 1,749 1,987 1,187 1,430 1,559 1,465 1,443 1,606 1,558 1,642 1,659 1,537 1,515 1,454 49
611 766 671 698 690 920 636 713 752 621 669 709 746 710 805 680 763 74 50
3,564 3,875 3,315 3,303 3,267 3,261 2,850 3,390 3,687 3,497 3,635 3,501 3,333 3,218 3,071 3,076 3,408 3,634 51
3,247 3,264 2,964 3,136 3,267 3,479 3,445 8,757 3,968 3,247 3,154 8,058 8,152 3,254 3,365 3,564 3,765 3,961 52
1,152 1,206 1,027 1,113 1,118 1,223 1,154 1,416 1,450 1,172 1,146 1,073 1,107 1,134 1,163 1,210 1,404 1471 53
1,978 1,931 1,838 1,890 2,029 2,120 2,128 2,163 2,348 1,961 1,888 1,873 1,915 2,006 2,075 2,170 2,189 2,325 54
117 127 99 133 120 136 163 178 170 114 120 112 130 114 127 184 172 165 55
1,450 1,486 1,292 1,188 1,265 998 754 1,286 1,218 1,450 1,436 1,292 1,188 1,265 993 754 1,286 1,213 56
3,988 4,137 3,810 3,880 4,009 6,751 5,064 4,626 5,172 3,994 4,015 3,955 3,851 4,011 6,529 5,317 4,593 5,182 57
2,417 2,508 2,301 2,345 2,394 2,364 2,246 2,541 3,171 2,440 2,441 2,344 2,346 2414 2,308 2,287 2,641 3,205 58
1,571 1,629 1,509 1,535 1,615 4,387 2,818 2,085 2,001 1,554 1,574 1,611 1,505 1,597 4,226 3,030 2,052 1,977 59
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Line 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986
D | Merchandise trade, by end 1t y, Census basis, ! including
military grant shipments—Continued:
60 | Merchandise imports, Census basis. 123,478 | 150,390 174,757 209,458 | 244,871 261,305 | 243,911 261,724 | 330,514 | 336,228 | 365,268
61 | Foods, feeds, and beverag 11,546 13,981 15,397 17,366 18,127 18,113 17,118 18,178 21,345 21,317 23,987
62 Coffee, cocoa, and sugar 4,144 5,468 5,118 5,349 6,255 5,230 3,917 3,982 4,859 4,424 5,382
63 Green coffee 2,632 3,910 3,728 3,820 3,872 2,622 2,730 2,593 3,098 3,079 4,266
64 Cane sugar 1,154 1,076 723 974 1,988 2,142 863 1,068 1,291 84 695
65 Other foods, feeds, and beverages 7,402 8,513 10,279 12,017 11,872 12,882 13,201 14,196 16,487 16,894 18,605
66 Meat products and poultry 1,480 1,316 1,908 2,590 2,404 2,051 2,125 2,046 2,119 ,279 ,380
67 Fish and shellfish 1,842 2,041 2,198 2,625 2,59! 2,950 3,132 3,601 3,694 3,891 4,705
68 Vegetables, fruits, nuts and preparations ,162 1,490 1,681 1,874 1,946 2,625 2,448 2,567 3,009 3,240 3,476
69 ‘Whiskey and other alcoholic beverages... 1,174 1,287 1,744 2,014 2,233 2,399 2,513 2,624 2,874 2,880 3,008
70 Industrial supplies and materials 62,925 78,333 82,380 106,348 129,211 131,423 108,202 106,108 122,582 111,900 99,854
n Fuels and lubricants 7 36,986 47,598 45,573 63,930 83,788 82,058 66,365 58,348 62,259 55,009 37,216
72 Petroleum and products 34,598 44,961 42,197 59,888 78,795 77,107 60,835 53,686 57,323 50,543 33,818
3 Paper and paper base stocks 3,340 3,604 3,996 4,801 5,269 5,603 5,271 5,593 1,341 7,179 7,712
4 Materials associated with nondurable goods and farm output, 6,093 6,741 8,164 9,253 10,175 11,863 11,361 12,953 16,234 16,104 17,197
n.e.s.
75 Textile supplies and material 1,574 1,584 1,951 1,851 2,040 2,555 2,269 2,675 3,573 3,476 4,103
76 Tobacco, factured 392 322 399 439 455 633 740 591 641 549 569
il Chemical ludi dicinal 2,579 3,068 3,765 4,531 5,187 5,966 5,711 6,714 8,441 8,526 8,717
8 Other (hides, copra, materials for making photos, drugs, dyes) ... 1, 548 1,767 2,049 2 432 2 492 2,709 2,641 2,973 3,579 38,5654 3,748
79 Building materials, except metals, 2,396 3,312 4,388 4,840 3,734 3,716 3,176 4,588 5,250 5,164 6,383
80 Materials associated witl durable goods output, n.es ...cncerveenns 14,110 17,078 20,258 283,525 26,245 28,182 22,029 24,625 31,499 27,844 31,346
81 king materi 1,872 ,852 1,848 2,202 2,161 2,588 1,369 ,279 1,679 1,510 ,455
82 Iron and steel product: 4,380 6,001 7,125 7,304 6,720 9,131 7,269 7,058 10,551 9,043 8,762
83 Other metals, primary and advanced, including advanced steel.. 5,787 6,729 8,522 10,650 13,795 12,514 10,073 12,552 14,515 12,782 16,745
84 Precious metals (gold, silver, platinum)........cc.cvvvvenvurrverrvcirnnin: 1,001 1,327 1,815 3,375 5,716 4,134 3,486 4,974 4,889 4,611 7,859
85 Nonmetals (oils, gums, resins, minerals, rubber, tires, etc.)...... 2,071 2,495 2,763 3,370 3,569 8,948 3,317 3,135 4,754 4,509 4,
86 { Capital goods, except automoti 12,279 18,954 19,643 25,038 30,463 36,624 38,153 42,478 60,757 63,282 75,121
87 Machinery, except -type 11,812 13,280 18,455 23,046 27,015 82,632 34,529 39,024 56,561 56,948 67,665
88 Electrical and electronic, and parts and attachments.....c..oo.e. 4,430 4,365 5,861 7,764 7,945 9,452 10,548 13,487 19,032 18,311 21,403
89 Nonelectrical, and parts and attach 7,382 8,916 12,594 15,282 19,070 23,180 23,982 25,537 317,528 38,637 46,262
90 Constructlon, textile and other specialized industry 1,321 1,670 2,865 3,056 3,696 ,555 ,845 ,785 6,166 6,780 7,601
machinery, and nonfarm tractors.
91 Other industrial hi , nes 2,582 3,112 4,274 5,599 6,545 7,748 7,424 6,776 9,966 10,956 12,808
92 Agricultural machinery and farm tractors..........evcevirecrncinee. 1,056 1,174 1,367 1,982 1,823 1,689 1,278 1,452 1,893 1,671 1,817
93 Business and office t , ete 1,287 1,497 2,143 2,401 4,451 5,204 6,165 9,486 14,028 13,142 16,378
9 Scientific, professional, and service mdustry equipment ........... 1,136 1,464 1,946 2,243 2,555 2,984 3,270 4,087 5475 6,088 7,658
95 Tr. tation equi t, except automotive 466 674 1,188 1,992 3,448 3,992 3,624 3,454 4,197 6,335 7,456
96 Civilian aircraft, i parts 406 592 982 1,518 2,984 8,749 8,432 3,024 3,799 5,973 6,924
97 Civilian aircraft, plete, all types 94 265 231 517 964 1,339 1,182 1,004 1,310 1,889 2,080
98 | Automotive vehicles, parts, and 16,768 19,388 25,095 26,488 27,978 30,815 34,304 42,324 56,789 65,149 78,084
99 From Canada 8,011 9,267 10,522 9,725 8,786 10,627 13,292 16,885 22,993 24,624 24,827
100 From all other areas 8,758 10,121 14,572 16,763 19,193 20,189 21,013 25,439 33,796 40,525 53,257
101 Passenger cars, new and used 8,947 10 651 13 67 4 14,842 16,819 17,768 20,280 23,569 30,717 36,109 45,206
102 Trucks, buses, and special vehicl 2,062 3,759 X 4,844 5,212 5 916 8,200 9,430 10,324
103 Bodlee, parts and ies, n.e.s 5,760 6 103 7 7 12 7,888 7,092 8,203 8,812 12 838 17, 872 19,610 22,554
104 | C goods (nonfood), except automotive 17,165 21,796 28,943 30,566 84,445 38,664 39,658 46,355 61,299 65,159 77,802
105 Consumer durables, factured 8,405 11,760 15,326 16,233 18,461 20,766 20,868 23,575 1, 33,118 39,422
106 Electric h li radio, television 2,211 3,929 4,485 4,019 4,321 5,706 5,675 7,007 10,762 11,261 13,531
107 Consumer nondurables, factured 7,488 8,285 11,251 11,996 13,066 14,928 16,164 19,479 26,273 28,066 23,804
108 Textlle products except rugs 3,533 3,986 5,356 5,665 6,508 7,774 8,409 10,060 13,847 14, 870 17,813
109 goods (gems, nursery stock)................... 1,272 1,751 2,367 2,337 2,918 2,96 2,626 3,300 3,717 3, 975 4,576
110 Imports, n.e.s. (low value, U.S. goods returned, military aircraft, 2,795 2,938 3,298 3,651 4,647 5,667 6,505 6,281 1,142 9,421 10,420
movies, exhibits).

See footnotes on page 53.
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1985 1986 1987 1985 1986 1987 Line
I i | m v I I I w I» I 1} 1l v I i i v 1»

78,180 85,270 82,951 89,827 86,239 91,541 92,257 95,231 94,148 79,365 83,691 83,804 89,368 87,764 89,788 93,219 94,497 95,971 60
5418 5,207 5,003 5,599 5,992 5,888 5,897 6,210 6,144 5,326 5,254 5,219 5,518 5,891 5,859 6,137 6,100 6,115 61

1,267 1,116 914 1,128 1,525 1,416 1,265 1,175 958 1,193 1,125 967 1,139 1,463 1414 1,332 1,173 901 62
813 796 679 792 1,206 1,170 988 902 690 813 796 679 792 1,206 1,170 988 902 690 63
256 199 166 226 180 152 178 186 116 243 210 174 220 169 160 185 181 108 64

4,152 4,181 4,089 4,471 4,466 4,472 4,631 5,035 5,186 4,132 4,129 4,252 4,380 4,428 4,445 4,804 4,928 5,214 65
535 583 590 570 542 533 656 650 659 585 583 590 570 542 533 655 650 659 66
899 973 980 1,038 1,023 1,145 1,256 1,281 1,291 970 915 937 1,010 1,104 1,148 1,208 1,250 1,391 67
994 869 649 729 1,129 900 707 740 1,105 791 773 811 866 888 814 890 884 894 68
570 685 7179 847 624 704 796 884 732 682 706 763 729 747 729 772 760 879 69

26,057 29,414 217,240 29,189 26,194 25,310 24,073 24,277 24,986 26,058 28,880 27,493 29,469 26,331 24,693 24,235 24,595 25,124 70

11,940 14,618 13,180 15,271 11,202 8,362 8,539 9,114 9,380 11,820 14,620 13,389 15,181 11,154 8,337 8,678 9,047 9,357 71
10,697 13,370 12,295 14,181 10,153 7,689 7,882 8,094 8,624 10,754 13,331 12,368 14,090 10,234 7,637 7,930 8,016 8,697 72

1,819 1,786 1,772 1,803 1,805 1816 2,021 2,069 2,215 1,829 1,759 1,795 1,797 1815 1,795 2,037 2,065 2,230 73
4,041 4,167 3,846 4,049 4,402 4,441 4,236 4,118 4,771 3,868 3,984 3,992 4,260 4,232 4,239 4,391 4,336 4,579 14

847 881 861 887 994 1,069 1,057 983 1,108 846 836 853 940 1,000 1,015 1,048 1,041 1,114 75
158 158 107 126 175 157 100 138 242 120 121 126 183 120 117 200 191 76
2,170 2,256 2,009 2,091 2,285 2,285 2,139 2,068 2,412 2,082 2,143 2,106 2,195 2,192 2,169 2,246 2,170 2,318 i
867 873 869 945 949 930 939 930 1, 821 883 908 942 907 936 1 925 956 78

1,228 1,558 1,550 1,429 1,462 1,850 1,795 1,276 1,471 1,352 1441 1,441 1,530 1,643 .

7,030 7,283 6,893 6,638 7,323 8,841 7,482 7,700 7,150 7,189 7,077 6,877 6,702 7,489 8,614 7,460 7,784 7,314 80
282 405 460 363 295 438 386 336 279 379 359 419 354 397 83 351 324

2,286 2,415 2,248 2,094 2,210 2,167 2,181 2,204 2,383 2,350 2,357 2,252 2,084 2,271 2,116 2,178 2,197 2,456 82

3,303 3,269 3,099 3,111 3,712 5,081 3,828 4,124 3,304 3,304 3,180 3,113 3,185 3,719 4,975 3,835 4,216 3,312 83

1,322 1,121 1,080 1,088 1,645 2,663 1,612 1,938 971 1,322 1,121 1,080 1,088 1,645 2,663 1,612 1,938 971 84

1,159 1,195 1,086 1,069 1,105 1,155 1,088 1,036 1,185 1,156 1,181 1,093 1,079 1,102 1,141 1,095 1,047 1,181 85

15,044 15,860 15,491 16,887 16,944 18,920 19,354 19,903 19,458 15,420 15,596 15,496 16,770 17,341 18,662 19,378 19,740 19,892 86

13,639 14,111 14,032 15,166 15,227 16,787 17,616 18,036 17,808 14,015 13,846 14,038 15,049 15,623 16,529 17,640 17,873 18,242 87
4,434 4,494 4,513 4,870 4,726 5,332 5,598 5,747 2 9 4,464 4 5,303

9,205 9,617 9,519 10,296 10,501 11,455 12,017 12,289 12,284 9,356 9,393 9,575 10,313 10,665 11,226 12,098 12,274 12,459 89
1,634 1,710 1,677 1,760 1,788 1,942 1,998 1,874 1,952 1,634 1,708 1,677 1,761 1,788 1,941 1,998 1,875 1,951 90

2,504 2,859 2,725 2,868 2,945 3,300 3,369 3,194 8,222 2,602 2,701 2,701 2,952 3,056 3,123 3,343 3,286 3,343 91

439 448 379 4 463 451 432 505 429 405 408 429 454 427 482 454 496 92
3,338 3,126 3,111 3,567 3,568 3,831 4,250 4,729 4,595 3,395 3,121 3,169 3,457 3,623 3,843 4,335 4,577 4,650 93
1,202 1,474 1,626 1,696 1,737 1911 1,949 2,061 2,010 1,297 1,456 1,621 1,714 1,745 1,892 1,940 2,082 2,019 94

1,405 1,750 1,458 1,722 1,718 2,133 1,738 1,867 1,650 1,406 1,750 1,458 1,722 1,718 2,133 1,738 1,867 1,650 95
1,335 1,595 1,389 1,655 1,591 2,019 1,613 1,702 1,491 1,335 1,595 1,389 1,655 1,591 2,019 1,613 1,702 1,491 96
480 602 351 456 391 807 415 467 233 480 602 351 456 391 807 415 467 233 97

14,890 16,894 15,110 18,255 17,786 20,419 18,649 21,230 20,914 14,848 15,794 16,795 17,713 17,778 19,087 20,715 20,505 20,975 98

5,961 6,574 5,436 6,653 6,274 6,757 5,226 6,570 6,631 5,924 5,929 6,306 6,465 6,253 6,118 6,072 6,384 6,595 99
8,929 10,320 9,674 11,602 11,512 13,662 13,423 14,660 14,283 8,923 9,865 10,489 11,248 11,525 12,969 14,643 14,120 14,380 | 100

7,935 9,404 8,236 10,534 9,797 11,914 10,671 12,824 11,192 7,866 8592 | 9,566 10,085 9,779 10,871 12,384 12,172 11,242 101
2,264 2,441 2,124 2,601 2,623 2,184 2,606 2,311 2,794 2,283 2,287 2,208 3 2,639 2,614 2,774 2,297 2,814 | 102
4,691 5,049 4,750 5,120 5,366 5,721 5,372 6,095 6,928 4,698 4,915 4,931 5,066 5,360 5,602 5,657 6,035 6,919 [ 103

14,700 15,334 17,7179 17,346 16,909 18,356 21,751 20,786 19,780 15,567 15,834 16,436 17,322 17,915 18,987 20,168 20,732 20,883 1 104
7,424 7,891 8,742 9,061 8,256 9,455 10,642 11,069 9,486 8,091 8,147 8,338 8,543 9,021 9,777 10,170 10,454 10,361 | 105
2,522 2,729 3,023 2,986 2,783 3,374 3,748 3,627 3,025 2,856 2,809 2,759 2,837 3,165 3,470 3,436 3,459 3,434 | 106
6,328 6,543 8,014 7,181 7,594 7,804 9,862 8,545 9,178 6,529 6,781 7,069 7,689 7,836 8,108 8,743 9,118 9,408 | 107
3,480 3,444 4,286 3,661 4,083 4,025 5,358 4,347 5,057 3,567 8,580 3,669 4,054 4,175 4,209 4,626 4,804 5,111 108

948 901 1,022 1,103 1,069 1,097 1,247 1,173 1,116 M7 906 1,030 1,091 1,058 1,103 1,256 1,160 1,115 | 109

2,071 2,471 2,328 2,551 2,414 2,648 2,533 2,825 2,866 2,147 2,333 2,365 2,576 2,508 2,500 2,586 2,826 2,982 | 110
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars]
3 1985 1986 1987
Line 1984 | 1985 | 1986
1 i g i1 v I I 1 v I»
Al U.tS.tGlovernment grants (excluding military) and transactions increasing Government assets, | 18,522 18,769 | 19,768| 4,094} 4,870 4,806| 4,999 3,880| 4,843| 6,661 4,384 3,085
otal.
By category
2| Grants, net (table 1, line 32, with sign reversed) 8,541 11,222 11,773| 2,230| 2,585 3,091} 3,317| 2,078 3,249} 3,459 2,987| 2,097
3 Financing military purchases ! 2,022| 2,964| 3,873 874 891 564 635 6681 1,252| 1,453 500 115
4 Other grants 6,519 8258( 7,900 1,355| 1,695| 2,526 2,682 1,410 1,997| 2,006| 2487| 1,382
5| Credits and other long-term assets (table 1, line 42, with sign reversed).........euiroscrrmsecesneal] 9,599 7,660 8915( 1,795! 2,551 | 1,733 1,581 1,813 1,624| 4,146| 1332 928
6 Calrl’\}lt?l subscriptions and contributions to international financial institutions, excluding 1,427 | 1,302} 1,481 335 340 336 290 208 394 715 165 189
1 Credits repayable in U.S. dollars 7616| 5835| 6,873| 1,303| 2,100] 1,256} 1,176 1,489| 1,123} 3,265 996 635
8 Credits repayable in other than U.S. dollars 160 121 6 14 9 17 6 60 38 —6
9 Other long-term assets 397 442 440 104 105 127 106 100 101 107 133 109
10| Foreign currency holdings and short-term assets, net (table 1, line 44, with sign reversed).. 382| —113| —920 70] —266 -—17 101 —11| —-29| —94 65 61
11 Foreign currency holdi luding administrative cash holdi net -4 -71 21 -18 2| -2 -34 9 -2 =12 7 ~12
Receipts from:
12 Sales of agricultural dities 1 10 50 *) 10 *) ™) 8 25 8 9 5
13 Interest 43 37 50 8 12 T 10 19 14 T 10 5
14 Repayments of principal 105 107 120 20 25 32 30 33 23 17 47 24
15 Reverse grants
16 Other sources 42 15 48 3 5 2 4 30 11 6 1 3
Less currencies disbursed for:
17 Grants and credits in the recipient’s currency 5 2 5 *) *) *) 1 3 *) 1 *) 1
18 Qther grants and credits 5 4 1 4 1
19 Other U.S. Government expenditures 254 240 261 50 50 67 73 77 75 50 59 49
20 Assets acquired in performance of U.S. Government guarantee and insurance obligations, 560 | —54| —909 6} —202 24 118 -48 18 —935 57 51
net.
21 Other assets held under Commodity Credit Corporation Charter Act, net.. -5 14 *) *) ™) 4 9 *) *) *) *) *)
22 Assets financing military sales contracts, net 2
23 Other short-term assets (including changes in administrative cash holdings), net... —99 5/ -—13 82 —66] —19 8 29! 45 2 1 22
By program
24| Capital subscriptions and contributions to international fi ial institution luding IMF 1,427 1,302| 1,481 335 340 336 290 208 394 15 165 189
25| Under Agricultural Trade Development and Assistance Act and related programs 86’ 680 370 454 369 67 425 239
26| Under Foreign Assistance Act and related programs 3,145| 8,580 2,506} 3,556| 3,858 | 3,258 2,222
27 Under Export-Import Bank Act 403 401 356 310 45 106 152
28| Under Commodity Credit Corporation Charter Act 34 130 93 76 751 71 54
29| Under other grant and credit program: 127 144 131 106 113 225 117
30) Other foreign currency assets acquired (lines A13, Al4, and A16) 40 44 82 49 31 58 32
31 foreign currencies used by U.S. Government other than for grants or credits (line A19)..... 254 240 261 50 50 67 3 17 75 50 59 49
32| Other (including ch in administrative cash holdings), net 292 441 431 184 38 108 112 128 59 108 136 129
By disposition 2
33| Estimated transactions involving no direct dollar outflow from the United States .........c..coocveenn.. 13,2381 12,313 | 13,164 38,0711 3,775 2,790 2,678 8,044| 3,271 4,631| 2217{ 2231
34 Expenditures on U.S. merchandi 6,300| 6,189| 5240 1,554| 1,689 1,520 1,377| 1,333 1,400| 1,324 1,184| 1,275
35 Expenditures on U.S. services * 2,328 | 2423( 2,817 575 685 555 608 680 540 1,176 420 392
36 Financing of military sales contracts by U.S. Government 5 (line C6) ........cccccervervvrrrcercerrensaverionnd 2,888 | 2,945| 3,742 774 1,058 537 515 603| 1,160 1,447 532 456
37 By long-term credits 1,828| 1,536 1,448 289 567 267 414 303 412 384 348 218
38 By short-term credits !
39 By granis ! 10591 1,409| 2,294 485| 492 271 161 800| 747| 1,063| 184] 239
40 U.S. Government grants and credits to repay prior U.S. Government credits ! *......coocoourven.e 771 558 | 1,174 103 308 94 54 353 190 562 70 100
41 U‘S.hGovemment long- and short-term credits to repay prior U.S. private credits ¢ and 1,246 503 483 119 91 148 146 170 55 186 72 58
other assets.
42 Increase in liabilities associated with U.S. Government grants and transactions increasing 1 4] -1 4 -1 5 —4| =10 8 -9 *) 1
Government assets (including changes in retained accounts) ? (line C11).
43 Less receipts on short-term U.S. Government assets (a) financing military sales contracts, ! 41 19 21 1 5 3 4 7 7 5 2 2
(b) financing repayment of private credits and other assets, and (c) financing
expenditures on U.S. merchandise.
44 Lels&slsf)'())reign currencies used by U.S. Government other than for grants or credits (line 254 240 261 50 50 67 3 7 75 50 59 49
45| Estimated dollar payments to foreign countries and international fi ial instituti 5284 6456| 6,604 1,024 1,095| 2,016| 2,321 836| 1,572 2,029| 2,167 855
Bl Repayments on U.S. Government long-term assets, total (table 1, line 43) 4,505 4,716 6,075 936 | 1,286| 1,278 1,217 1,413| 1,433 1,733| 1,496 1,047
2| Receipts of principal on U.S. Government credits 4,076 | 4,287| 5,634 831] 1,181| 1,168} 1,107| 1,304! 1,324] 1,620] 1,386 937
3 Under Agricultural Trade Development and Assistance Act and related programs... 333 289 367 30 51 68 140 84 46 92 145 38
4 Under Foreign Assistance Act and related program 1,329 1,238( 1,669 239 364 346 288 461 323 347 538 250
5 Under Export-Import Bank Act 2,178 | 2,488| 2,903 545 T43 665 535 719 900 742 543 586
6 Under Commodity Credit Corporaiion Charter Act 108 155 572 10 23 83 38 29 51 436 56 51
7 Under other credit programs 127 118 122 7 *) 6 105 11 4 3 104 11
8| Receipts on other long-term assets 429 429 441 105 105 109 110 109 110 113 110 111
C1| U.S. Government liabilities other than securities, total, net increase (4 ) (table 1, line 55)........... 586 823| 1,723 —441 664 240 361 406 925 999 | —607)—1,421
2| Associated with military sales contracts 2 88| 1,027 1,768] —356 615 312 455 438 920 1,065) —655|—1,409
3 U.S. Government cash receipts from foreign governments (including principal repayments 8,575 17,992 17,239| 2,523] 1,405 1,377| 2,686 1955| 1,442| 1,516| 2,326 1,938
on credits financing military sales contracts), net of refunds 1.
4 Less U.S. Government receipts from principal repayments 641 607 875 116 179 165 146 219 150 170 337 161
5 Less U.S. Treasury securities issued in connection with prepayments for military 80 633| —565 840 —482| —585 860 (*)] —564| —524 523 262
purchases in the United States.
6 Plys financing of military sales contracts by U.S. Government 5 (line A36).........ccoccoenieriviirernnes 2,888t 2945| 3,742 774 1,058 537 575 603 1,160 1,447 532 456
7 By long-term credits 1,829 1,536 | 1,448 289 567 267 414 303 412 384 348 218
8 By short-term credits !
9 By grants ! 1,059( 1,409( 2,294 485 492 271 161 300 747| 1,063 184 239
10 Less transfers of goods and services (including transfers financed by grants for military 9,954 | 8,670 8903| 2,696| 2,152{ 2,023 1,800| 1,902| 2,096| 2,252| 2,663| 3,380
purchases, and by credits) ! 2 (table 1, line 3).
11 Associated with U.S. Government grants and transactions increasing Government assets 1 47 -11 4 -1 5 —4 -10 8 -9 (] 1
tincluding changes in retained accounts) 7 (line A42).
12| Associated with other liabilities —203| —208| 347 -91 501 —-78| -90( -—22 —-3| —58 481 13
13 Sales of nuclear material by Department of Ene: 360 —109| 77 -38f ~11 —28 —-32 -24| -15| -21 —-16 —-27
14 Sales of space launch and other services by National Aeronautics and Space 88| —144 47( 16| —386] —48 —44 5 24 2 16 14
Administration.
15 Other sales and miscell operations 69 44 —~4 37 97 -2 -14 -2 -12{ -39 49 1

See footnotes on page 53.
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Table 5.—Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services

{Millions of dollars]
. 1985 1986 1987
Line (Credits +; debits —) 1984 1985 1986
I It m v I il I v I»
U.S. direct investment abroad:
1| Income (table 1, line 12) 21,217 | 32,665 | 36,697 4,088 7,988 9,528 [ 11,061 | 10,345 9,317 7,748 9,287 | 10,446
2 Income before capital gains/losses 30,046 | 27,232 | 27,865 6,505 7,031 5,574 8,122 7,421 7.2771. 5820 7,347 7,677
3 Capital gains/losses (gains + losses —) ! —8,828 5,433 8,832 | —2417 957 3,954 2,939 2,924 2,040 1,928 1,940 2,769
4 Earnings (net of withholdi es) 25,698 | 36,801 | 39,986 5,151 9,079 10,617 | 12,054 11,234 10,146 8,527 10,079 | 11,082
5 Distributed earni 17,150 | 18,444 | 21,092 4,496 2,841 3,819 7,287 4,662 3,336 4,434 8,659 3,542
6 Reinvested eamings 8,447 [ 18,357 | 18,894 654 6,238 6,698 4,767 6,572 6,810 4,093 1,419 7,490
1 Interest (net of withholding taxes). —4,380 | —4,135) -3,288 | —1,063 | —1,091 —989 -993 —890 —829 -178 —191 —586
8 U.S. parents’ receipt: 1,715 1,584 1,520 388 373 419 403 365 410 378 367 402
9 U.S. parents’ payments —6,095 | —5719 | —4,808 | —1451| —1,465 | —1,407 | —1,396 | —1,255 | —1,239 | —1,157 | —1,158 —988
10 | Capital (table 1, line 46) —2,821 | —17,267 | —28,047 —253 | —4,047 | —6,982 | —5986 | —11,460 | —8,771 | —6,222 | —1,594 | -10,315
11 uity capital ~1,347 2,167 —431 330 —637 2,320 153 159 76 427 =940 —431
12 Increases in equity capital 2 —8,996 | —7.401 |— 10,983 | —1,493 | —1,577 | —1,826 | —2,504 | —1,494 | ~1,919 | 1,654 | —5865 | —1,105
13 Decreases in equity capital 3 1, ,650 9,567 | 10,502 1,823 940 4,146 | 2,658 1,658 1,843 2,081 4,925 674
14 Reinvested earnings —8,447 | 18,357 | 18,894 —654 (| —6,238 | —6,698 | —4,767 | —6,572 | —6,810 | —4,093 | —1,419 | —7,490
15 Intercompany debt 6,973 | —1,077 | —8,722 71 2,828 | —2604 | —1,372 | 5,046 | —1,885 | 2,556 765 | —2,395
16 Us. parents receivables -1,.816 390 | —2,251 —270 1,974 1 —2,117 803 | —2,8751 —1,755 1,417 962 | -1,912
17 U.S. parents’ pay 8,788 | —1,467 | —6472 341 853 —487 1 -2175| — 2 172 —131( —8,973 —196 —483
18 Royalties and ]lcense fees (table 1, line 7) 3,921 4,224 4,715 881 941 894 1,509 891 1,111 1,116 1,598 1,402
19 .S. parents p . 4,016 4,350 4,821 902 973 941 1,535 910 1,132 1,136 1,643 1,430
20 U.S. parents’ payments —-95 —126 —-106 -21 —-32 -47 —-26 —20 —22 -20 —44 —-29
21 Other private semces (table 1, line 9). 2,483 2,516 3,084 603 624 635 653 686 784 813 801 | 623
22 uUs. parents 4,484 4,783 5,620 1,112 1,131 1,171 1,370 1,322 1,384 1,451 1,463 1,301
23 U.S. parents’ payments —-2,000 | —2,267 | —2,536 —508 —507 —535 ~717 - 636 —601 —639 —661 - 678
By industry of affiliate: ¢
24| I (line 1). 4,088 7,988 9,528 | 11,061 | 10,345 9,317 7,748 9,287 [ 10,446
25 Petrol 1,593 2,230 2,000 3,276 3,294 1,590 962 1,623 1,536
26 Manufacturing. 1,422 3,378 4,643 5,358 3,812 4,762 4,258 4,981 5,877
217 Other 1,072 2,380 2,886 2,427 3,239 2,965 2,528 2,683 3,033
28 | Income before capital gains/losses (line 2) 6,505 7,031 5,574 8,122 7,421 7,217 5,820 1,347 7,677
29 Petroleum 2,402 2,230 1,736 2,857 2,360 1,309 950 1,210 1,403
30 Manufacturing 2,470 2,842 2,274 3,900 3,007 3,596 3,030 4,068 3,972
31 Caog}:lr 1,633 1,959 1,564 1,365 2,054 2,372 1,840 2,069 2, 302
ital:
32 uity caintal (line 11) 330 —637 2,320 153 159 ~76 427 —940 —431
33 Petrol 78 33 2,569 -T77 —149 —867 650 —158 —267
34 Manufacturing --56 -317 -14 40 264 96 160 2,587 62
35 . Other 308 - 35! -236 1 44 695 —-383 | -3,369 —225
36 Reinvested earnings (line 14, or line 6 with sign reversed).... —654 | —6,238 | —6,698 | —4,767 | —6,572 | —6,810 | —4,093 | —1,419 | —7,490
37 Petroleum —62| —1, — — —1,198 —412 275 —468
38 facturing ~200 | —2,585| —3,589 | —3,800 | —2,637 | —3,845 | —2,926 | —1,600 | —4,567
39 Other —892 [ —-2,214 | —244 — —2,737 | —2,553 | —1,442 --326 { —2,455
40 Intercompany debt (line 15). 71 2,828 | —2,604 | —1,372 | —5,046 | —1,885 | —2,556 765 | —2,395
41 Petroleum —654 2,563 —83 —1,589 1,625 | —1,148 —957 346
42 Manufacturing 448 669 289 —13 —568 —970 24 1 —1,117 —608
43 Other 277 —404 | 2,062 | 1,688 | —2,889 | —2,540 | —1,538 2,839 | -2,133
Foreign direct investment in the United States:
44 | Income (table 1, line 27) —9,229 | —-6,079 | —5,846 | —2284 ] —2,544 | —1937 685 -2,373 | —2,304 —855 —314 | —3,034
45 Income before capital gains/losses —9,487 | —7,548 | ~T,149| —2,046 | —2,067 | —2,024 | —1,411 | 1,606 | —2,480 | —1,201 | —1,862 | —2,399
46 Capital gains/losses (gains — losses +)s 209 1,469 1,303 —237 —477 87 2,096 —767 176 346 1,549 —635
47 Earnings (net of withholdi es) -6279 | —3,029 1 —2481 | —1575{ —1,802| —1,116 1,464 | —1,654 | —1,496 10 660 | —2,063
48 Distributed earni -3,383 | —4,407 | —8,788 1 —1,118 | —1,466 —-676 | —1,147 —-971 —862 | —1,022 —933 | —1,091
49 Reinvested earnings —2,896 1,378 1,308 —456 —336 —440 2,611 —684 —633 1,082 1,593 -973
50 Interest (net of withholding taxes), —2,950 | —3,050 | —3,365 ~709 —742 —820 —-1779 -719 —808 —865 —973 -9
51 U.S. affiliates’ payments —3,553 | —3,739 | —4,200 —869 —902 —975 -993 —909 | —1,028 | —1,081 | -1,183 | —1,192
52 U.S. affiliates’ receipt 603 688 835 160 160 155 214 190 220 216 210 222
53 Capital (table 1, line 59) 25,359 19,022 | 25,053 5,321 5,342 5,007 3,352 1,846 4,536 6,077 12,594 3,372
54 Equity capital, 15,044 1 15214 { 19475 3,506 3,126 3,213 5,310 970 3,223 6,097 9,185 1,686
55 Increases in equity capital 2 17,378 | 18,623 | 24,544 3,991 3,940 4,237 6,455 3,003 3,359 6,560 | 11,122 2,109
56 Decreases in equity capital -2,333 | —3,408 | —b5,069 —485 —814 —964 | ~1,145| —2,033 —636 —-463 | —1,937 —423
57 Reinvested earnings 2,896 [ —1,378 | —1,308 456 336 440 | —2,611 684 633 | —1,032 | —1,593 973
58 Intercompany debt 7,418 5,186 6,886 1,358 1,880 1,294 653 193 679 1,012 5,002 714
59 U.S. affiliates’ payables 8,658 8,942 | 10,329 2,404 2,077 1,472 2,988 1,299 1,558 1,454 6,018 1,960
60 U.S. affiliates’ receivables —1,240 | —3,756 | —3,444 | —1,046 —197 —179 [ —2,334 | —1,107 —879 —442 (| —1,016 | —1,246
61 Royalties and license fees (table 1, line 22) —597 —466 —616 —128 —96 —120 —123 —138 —151 —-163 —164 —164
62 U.S. affiliates’ payment.s —665 —568 —741 —148 —123 —141 —161 —162 —-192 —184 —202 ~198
63 U.S. affiliates’ r p 68 102 125 15 27 21 38 24 41 21 38 34
64 | Other private services (table 1, line 24) 478 696 1,324 94 107 197 298 290 326 301 407 211
65 .S. affiliates’ payments —-1,351 | —1,346 | —1,403 —334 —-337 —299 —376 —311 —374 —328 —389 —478
66 U.S. affiliates’ receip 1,829 2,042 2,726 428 444 496 674 601 700 630 796 689
By industry of affiliate: ¢
67 Income (line 44) —9,229 | —6,079 | —5,846 | —2,284 | —2,544 | —1,937 685 | —2,373 | —2,304 —855 —314 | —3,034
68 Petroleum —2,788 | —2,153 —401 g1l —755 —862 135 —443 170 77 —204 —316
69 facturing. —2,444 —200 - 369 —245 —399 ~238 682 ~226 —874 —197 928 | —-1,154
70 Other —3,996 | —3,726 | ~5,076 | —1,868 | —1,390 836 -132| —-1,704 | —1,600 —135 | —1,037 | —1,564
71| Income before capital gains/losses (line 45). —9437 1 —7,548 | —~7,149 | —2,046 | —2,067 | —2,024 [ —1,411 | —1,606 | —2,480 | —1,201 | —1,862 | —2399
72 Petroleum —2,604 | —2858 | —1,286 —672 —~728 —837 —620 —468 —476 -89 -254 ~305
73 Manufacturing. —2,8156 | —-1,062 | —2443 —448 —~380 -211 -22 —290 —-906 —437 —-810 | —1,141
4 c Og::elr —3,928 | —3,628 | —3,419 —926 959 -975 -768 —848 | —1,098 —675 —798 -953
apital:
5 Equity capital (line 54) 15,044 | 15,214 19,475 3,506 3,126 3,278 5,310 970 3,223 6,097 9,185 1,686
76 Petroleum 644 1,252 829 63 144 318 727 19 5 596 210 5
77 facturing 3,169 5,875 7,495 1,658 1,681 1,204 1,333 —36 1,416 2,223 3,891 954
8 Other 11,231 8,087 | 11,151 1,785 1,301 1,751 3,250 987 1,802 8,278 5,084 727
79 Reinvested earnings (line 57, or line 49 with sign reversed)..........occce... 2,806 | —1,378 { —1,308 456 336 440 | —2,611 684 6331 ~1,032 1 1,593 973
80 Petroleum 1,628 565 - 826 337 260 458 —490 83 —498 —-312 —100 —52
81 facturing 860 | —1,478 | —1,547 —140 46 ~119 | —1,266 —147 430 —-205 | —1,625 621
82 Other 408 —465 1,065 259 30 101 —856 748 701 —515 131 403
83 Inbercompany debt (line 58). 7,418 5,186 6,886 1,358 1,880 1,294 653 193 679 1,012 5,002 714
84 Petroleum : 4,937 1,329 1,156 —82 1,303 51 58 -390 —166 257 1,455 46
85 Manufacturing. ~37 3,652 2,852 1,858 —127 652 1,269 567 281 24 2,030 873
86 Other 2,517 204 2,877 —418 704 591 —674 16 614 730 1,517 —205

See footnotes on page 53.
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Table 6.—Securities Transactions
[Millions of dollars]

X 1985 1986 1987
Line (Credits +; debits —) 1984 1985 1986
I i i v 1 I I v 1»
Al Foreilg;n bselcur)ities‘ net U.S. purchases (), (table 1, line 47 or lines 2 —4,756 | —7,481 —3302 | —2474 -2219 | —1,572 | 1,217 | —5886 | ~1,149 620 3,113 | —1,317
+ elow).
2 Stocks, net U.S. purch —943 | —3,688 —741 [ -1,880 —148 —975 —685§ —1,922 | —1,980 1,194 1,967 | —1,065
3 New issues in the United States —454 —435 —924 -85 -1 —152 —187 —309 —240 —-315 —232
4 Of which Canada -90 —12 —104 -72 —104
5 Transactions in outstanding stocks, net —489 | —3,253 183 | —1,795 —137 —823 —498 | —1,922 | —-1,671 1,434 2,342 —833
6 ‘Western Europe —498 | —1,398 —434 —-815 —264 —172 —147 —480 [ —1,005 148 903 747
7 Of which United Kingdom —290 —565 —520 --359 —182 —146 122 —306 —657 221 222 | —1,047
8 Canada 278 | —1,140 —943 —293 —148 —263 —436 —531 —320 15 —107 —890
9 Japan 455 =7 2,104 —542 390 —74 2191 —1,072 158 1,442 1,892 431
10 Other e —T724 —708 ~544 —145 —115 —-314 —134 161 --188 —171| . —346 373
11 Bonds, net U.S. purchases -3,813 | —3,793 —2,561 —594 | —2,070 ~597 —532 1 —3,964 831 —574 1,146 —252
12 NeBw issues in the United States —5,669 | —5,596 —6,708 | —1,278 1 —1,610 | —1,210} —1,498 [ —1,863 —843 —896 | —3,106 | —1,139
y issuer:
13 Central gover ts and their ies and corporations —3,461{ —3,223 —3,150 —290 —497 | —1,210 | 1,226 —885 —497 —342 | —1,426 —891
14 Other governments and their agencies and corporations 1. | 992 —400 —1,186 —200 —200 —385 —247 159 —395 —188
15 Private corporations —418 —934 —926 —195 —739 —96 —150 680 —60
16 International financial institutions 2 —798 | —1,039 [ —1,446 —598 —174 —272 —497 -99 —245 —605 |
By area:
17 Western Europe —2,582 | —1,509 —996 —200 —527 —239 —543 —197 —799
18 Canada —-1,113 | —2,229 | —1477 —350 —831 —900 —148 —481 —247 —159 —590 —440
19 Japan —398 —198 —198 —134
20 Latin America —18 —55 —45 -10
21 Other countries —1760 —566 | —2,789 -90 —68 -71 —-337 —885 —300 —492 [ —-1,112 —565
22 International fi ial institutions 2 —798 | —1,089 | —1446 —593 —174 —272 —497 —-99 —245 —605 L.
23 Redemptions of U.S.-held foreign bonds 3 2,960 2,125 3,717 525 500 525 515 672 1,052 963 1,030 1,072
24 Western Europ 425 447
25 Canada 1,595 1,400 2,442 400 400 325 215 397 852 663 530 325
26 Other countries 590
27 International financial institutions 2 350 25 1,275 125 100 200 300 275 200 300 500 300
28 Other transactions in outstanding bonds, net 3 .......c.ccoovrrrrrnriceeeirnsonnnns —-1,104 —322 430 159 —960 88 391 | ~2,778 622 —641 3,222 —185
29 Western Europe —5,585 1 —6,008 | —14,204 —760 | —2675| —1,594 | —1,069 | —5174 | —2,233 [ —4,468 | —2,320 1 —1,296
30 Of which United Kingd —4,814 | —5275| —13,045 —954 | —1,730 | —1,579 | —1,012 | —5,421 | —1,497 | —4,116 | —2,011 | —1,822
31 Canada —123 364 —768 —89 335 110 8 —406 -—465 105 -2 —203
32 Japan 1,182 —413 6,282 —26 212 —228 —371 1,789 218 999 3,276 —788
33 Other 3,422 5,825 9,120 1,034 1,168 1,800 1,823 1,018 3,102 2,723 2,277 2,102
Bl | U.S. securities, excluding Treasury securities and transactions of 12,568 50,962 70,802 9,615 7,194 11,669 22,484 18,571 22,888 17,074 12,269 18,454
foreign official agencies, net foreign purchases (+), (table 1, line 61
or lines 2 + 10 below).
2 Stocks, net foreign purchases —1,286 4,329 17,023 | —1,258 41 1,259 3,887 5,915 6,767 4,247 94 9,816
By area:
3 Western Europe —3,270 1,811 9,028 | —1,423 —-327 806 2,755 4,636 3,706 1,874 | —1,188 4,499
4 Of which Germany — 66 11 289 —362 63 228 782 590 —37 -172 —92 85
5 Switzerland —1,604 —142 1,448 —429 —104 —101 492 1,397 780 —109 —620 332
6 United Kingd —762 1,659 4,556 —282 —274 667 1,448 2,177 1,284 1,404 —309 2,342
7 Canada 1,639 286 686 202 —39 152 —29 112 . 196 378 287
8 Japan —157 257 3,208 —197 187 —129 396 340 846 1,365 657 3,440
9 Other 502 1,975 4,101 160 620 430 765 827 2,019 630 625 1,590
10 Corporate and other bonds, net foreign purchases............c.coooorveervernnnn.. 13,854 | 46,633 53,779 10,873 6,753 10,410 18,597 12,656 16,121 12,827 12,175 8,638
By type:
11 New issues sold abroad by U.S. corporations * 37,597 39,378 9,628 5,274 10,238 12,457 9,977 11,825 | 10,254 7,322 7,000
12 U.S. federally-sponsored agency bonds, net .... 4,635 8,220 642 638 1,216 2,139 1,378 2,764 1,855 2,223 899
13 Other outstanding bonds, net 4,401 6,181 603 841 | —1,044 4,001 1,301 1,532 18 2,630 739
By area:
14 Western Europe 11,406 | 40,080 39,700 10,028 5,410 8,927 15,715 9,767 12,799 8,451 8,683 6,350
15 Of which Germany 1,725 2,002 —311 —206 148 433 1,627 —197 12: —195 —48 126
16 Switzerland 638 4,009 4,566 818 225 899 2,067 1,243 2,193 7 353 718
17 United Kingd 8,669 | 33,141 34,084 9,316 4,793 7,290 11,742 8,520 10,456 7,709 7,399 5,494
18 Canada —64 184 544 49 37 -T2 170 —228 183 196 393 449
19 Japan 1,450 5,431 9,833 425 1,114 1,442 2,450 2,518 1,568 3,405 2,342 1,554
20 Other countries 769 1,052 3,134 347 175 106 424 473 845 1,016 800 151
21 International financial institutions 2 293 -114 568 24 17 7 —162 126 726 —241 —43 134
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities
included elsewhere in international transactions accounts:
Foreign official assets in the United States (lines in table 9):
1| U.S. Treasury marketable bonds (line A4) 505 8,136 14,366 | —1,386 5,646 2,632 1,244 1,357 5,630 3,361 4,018 8,019
2| Other U.S. Government securities (line A6) 13 —301 | -—1214 —322 136 56 —171 —-177 —644 —276 -117 —51
3 U.S. corporate and other bonds (part of line A14) " —782 [ —1,589 —1,614 —40 —925 —424 —200 97 -685 —538 —488 -35
4| US. stocks (part of line Al4) —2,075 120 734 —73 101 41 51 266 154 236 78 —333
5 Ot]}}et fBozeign transactions in U.S. Treasury bonds and notes (table 9, 20,936 | 20,943 9,549 1,712 7,594 5,338 6,299 5,805 3,905 2,148 | —2,309 6,634
ine B4).
6 | New issues of bonds sold abroad by U.S. corporations’ finance affiliates 9,942 40 40
in the Netherlands Antilles (included in table 5, line 17) 4. X

See footnotes on page 53.
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars]
1985 1986 1987 Amm:nts
. (Credits +; increase in U.S. liabilities or decrease in U.S. assets. our:

Line Debits—; decrease in U.S. liabilities or increase in U.S. assets.) 1984 1985 1986 I I I v 1 it 1 e 1 sg%g:%'f
Al | Claims, total (table 1, line 48) 5,019 1,361 — 3,98(-5 988 2,056 —1,874 191 | —2,947| —1,894 685 170 n.a 32,569
2 Fi ial claims 4,526 6921 —4,409 637 1,812| —2,526 768 | —3,547| —2,141 637 642 n.a. 22,860
3 Denominated in U.S. dollars 3918 480 —4,251 837| 1,786 —23,319 176} —3,646] —2,116 769 742| na| 21052
4 Denominated in foreign currencies 608 212\ —158| —200 2 —~ 206 592 99 —25] ~132| —-100| na 1,808
8 By type: Deposits 3,874 —581| —3,018 122| 1,661] ~2,492 128 —8,411| —2,218| 2,267 344| na| 18221

6 Other claims * 652 1,273 —1,391 515 151 -33 640 —136 77| ~1,630 298] na. 4,63
7 By area: Industrial countries 2 27765 —272| —2,913| —241 722 —1,720 967 | —1,276| —3,009 37 635| n.a. 13,213
8 Of which United Kingdom 917 -—913| —1,605| —242 153| —836 12| — —2,489 274| 1,196 na. 7,328
9 Canada 2,178 678 —848 —4 186 —282 78| 760 —409 612| —291| na. 4,108
10 Caribbean banking centers # 1,922 40 —-1,331 295 1,091| —1,039] —307| —2,237 832 —61 135 na. 8,681
1n ther —161 924 —165 583 -1 234 108 —34 36 -39 —128| na. 966
12| Commercial claims 493 669 423 351 244 651 —577 600 247 48 —472| na. 9,709
13 Denominated in U.S. dollars 581 586 527 126 326 6831 —549 585 216 209 —483| na 8,952
14 Denominated in foreign currencies —88 82, —104 225 —82 —32 -28 15 31y -161 11| na. 756
15 By type: Trade recei 533 481 217 393 96 57| ~765 609 2861 —123| —555| na. 8,563
16 Advance payments and other Claims ..........cccecreicerncnmerarencrens —40 188 206 —42 148| —106 188 -9 -39 171 83| na. 1,146
17 By area: Industrial countries 2 -319 397 526 227 87 471 3888 356 183 88 —101| na. 5,450
18 Members of OPEC ¢ 190 61 —67 —-15 107 85 —116 —26 —16 21 —46| n.a. 1,137
19 Other 622 211 —36 139 50 95 -3 270 80 —61 —325{ na. 3,122
B1 | Liabilities, total (table 1, line 62) 4,704 —450| —2,791| —2,148 | —-1,778 870 2,606 —2,193| —1,553 —80 1,035| n.a. 26,657
2{ Fi ial liabilities 3,937 —83| -1,430| —1,831 —154 478 1,424| ~-544| —1,394 152 356 na. 12,086
3 Denominated in U.S. dollars 3,853 —418| —1,876| —1,857| —296 473 1262 -—608| —1,189 -98 519| na ,937
4 Denominated in foreign currencies 84 335 - 2 142 5 162 64| —205 250 —163| na L1489
5 By area: Industrial countries 2 1,095 1,080 -94| —533] 183 924 872 —143| —890 329 610| n.a. 9,603
6 Of which United Kingdom 457 996 534 -—219| -—163 708 670 ~37 57 - 516 n.a. 4,788
1 Caribbean banking centers 3 2,229 -—544| —1,153] —622 -7 —487 5721 -871| -356| —146| -—280| na. 1,905
8 Other 613 —619| —183f —676 36 41 —20 —30( -—148 -31 26| na. 578
9| Commercial liabilities 767 —367| —1,361 —317| ~1,624 392 1,182| —1,649| -159| —232 679| na. 14,571
10 Denominated in U.S. dollars 283 558\ ~1,579| -~245| —1,386 225 853\ —1,9531 —264| —183 821| na. 13,167
11 Denominated in foreign currencies 484 186 218 —72, 238 167 329 304 105 —49| —-142] na 1,404
12 By type: Trade payabl —751| —320( —358 101 —1,218| —103 991| —1,067| —146 120 735| na. 6,306
13 Advance receipts and other liabilities. 1,518 —47( —1,003| —327| —406 495 191 582 —131 -352 —56! n.a. 8,265
14 By area: Industrial countries 2 1,084 42 261 -881 —431 720 634| —353 108 528 1941 na. 9,294
15 Members of OPEC ¢ -1,440 27( —1,729 208 —554| 320 603 —571| -239| —66! —254| na. 2,195
16 Other 1,123| 436 107 266 —639 -8 —551 —1T25 188 -95 73%| na 3,082

See footnotes on page 53.



74 SURVEY OF CURRENT BUSINESS June 1987

Table 8.—Claims on Foreigners Reported by U.S. Banks

[Millions of dollars]
1985 1986 1987 | Amounts
- . out-
Line (Credits +, decrease in US. assets. 1984 | 1985 | 1986 standing
’ - - I I i1 v I I 1] 4 arc
bits —; increase in U.S. assets.) 11 v 1 March
31, 1987
1 | Total (table 1, line 49) ~11,127 |} —1,323 | —59,039 284 3,325 3,847 | —8,779 6,373 | —14,734 | —18,878 [ —31,800 | 27,802 478,681
By type: T
Banks’ own claims —13,603 [ —5,347 | 51,916 884 16 5478 | —11,725 3,382 | 11,009 | 15,639 | —28,650 | 24,840 | 445,060
3 Payable in dollars —8,850 | —1,037 | —42,851 1,518 1,577 6,532 | —10,664 6,816 | —9,474 | —12,336 | —27,857 | 31,146 | 413,312
By borrower:
Claims on:
4 own foreign offices ~9,823 1 18,045 | —37,761 | —1,441| —5,161 3,352 | —14,795 819 ) 8474 1-11,434 118,672 | 22,173 | 189,850
5 unaffiliated foreign banks —1,095 8,670 | —6,166 1,005 4,655 1,293 1,717 6,084 | —2,779 | —8,489 { —5,982 6,252 116,567
6 foreign public borrowers L.......convieisrinnirinnninicns —4,669 1,731 | —3,076 1 623 81 73 —180 67 17§ —2,980 951 62,631
T other private foreigner: 6,737 6,607 4,152 1,735 1,460 1,071 2,341 93 1,712 2,570 —223 1,770 44,264
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices —6,558 | —5,986 | —17,162 442 ~2,742 949 | —4,635 6,196 | —8,4571{ —5,350 | —4,551 6,676 94,718
9 unaffiliated foreign banks 4,976 | 11,706 | —4,179 3,127 2,425 2,489 3,665 2,314 | —1,622 2,791 | —17,662 6,802 51,697
10 other foreigner 54 4,653 | —1,557 31 2,087 —549 2,384 189 1,936 2,960 | —6,642 2,441 61,225
Foreign-owned banks’ claims on:
11 own foreign offices ; —3,270 | —12,059 [ —30,599 | —1,883 | —2,419 2,403 | —10,160 | —5377 | —5,017 | —6,084 | 14,121 | 15497 95,132
12 unaffiliated foreign banks —6,071 | —3,036 | —1,987 ) —2,122 2,230 | —1,196 | —1,948 3,170 | —1,157 | —6,280 1,680 —550 64,370
13 other forei, 2,014 3,685 2,633 1,223 —4 2,436 30 —276 —157 —373 3,439 280 45,670
14 Payable in foreign currencies —4,753 | —4,310 | —-9,065 —634 | —1,561 ] ~1,054 | —~1,061 | —3,434 | —1,585 | —3,303 ~793 | —6,306 31,748
15 Banks’ d i t ! claims. 2,476 4,024 | —19,123 -600 3,309 | —1,631 2,946 2,991 —-8725| —38,239 | —3,150 2,962 33,621
16 Payable in dollars 1,986 4,034 —5,091 —729 3,112 —1,547 3,198 3,837 | —3,766 | —2,965| —2,197 2,470 31,501
17 Deposit —411 43| —1,078 —427 936 ~444 —22 841 —981 —193 —745 1,092 3,320
18 Negotiable and readily transferable instruments. 1,258 4,473 | —-4713 —836 2477 { —1,275 4,107 1,473 | -2,762 | —1,717 | —1,707 3,493 20,551
19 Outstanding collections and other . 1,139 ~482 700 534 -301 172 —887 1,523 —23 | —1,055 256 | —2,115 7,630
20 Payable in foreign currencies - 490 —10 | —2,082 129 197 —84 —252 —846 41 —274 ~953 492 2,120
By area:
21 Industrial countries 2 —8,384 | —7,646 | —46,749 | 5,789 5586 | —4,617 | —2,826 393 [ 9,904 [-12,008 | 25230 | 14,956 | 225,550
22 Western Europe —6,411 | —6,734 | —10,132 | 3,901 2,987 | —5,929 109 7417 | —-5927 | -8,098 | —3,524 8,723 | 132,914
23 Of which United Kingd —~7,994 | —4,522 | 8,494 | —2,631 2,395 | —3,811 —975 6,650 | —2,964 | —8,483 1,303 6,014 81,012
24 Canada —349 1,304 | —5118 | —2,557 1,492 774 1,595 | —1,966 —131 —76 | —2,945 956 24,558
25 Japan —663 | —2,698 | —32,077 322 920 266 | —4,206 | —5358 | —4,344 | —3,565 | —18,810 5112 62,680
26 Other —961 482 578 347 187 272 —324 300 498 —269 49 165 5,398
27 Caribbean banking centers ¢ -717 —939 | —8,803 2,429 | —1,618 6,283 | —8,033 5126 | —b5,048 | —6,226 | —2,655 9,326 | 108,941
28 Other areas —2,026 7,262 | —3,487 3,644 —643 2,181 2,080 854 218 —644 | —3915 3,520 | 231,067
29 Of which Members of OPEC, included below 3 124 1,317 247 299 —181 327 872 681 —87 —-23 —324 | —1,240 20,490
30 Latin America —1,122 5,158 765 1,815 835 2,499 9 496 —43 472 —160 62 98,357
31 Asia —1761 1,705 | —2,142 1,379 | —1,500 —-552 2,378 —80 854 | —2,244 ~672 1,310 39,065
32 Africa 280 384 407 31 226 —45 172 207 31 22! —56 —229 3,663
33 Other & —423 15 | —2,517 419 —204 279 —479 231 —624 903 | —3,027 2,377 3,104
Memoranda:
1 | International banking facilities' (IBF's) own claims, payable | —16,425 | —9,027 | —23,169 | —86,770 3,331 3,151 | —8,739 1,880 | —1,987 [—11,457 | —11,605] 10,191 | 206975
in dollars (lines 1-13 above).
By borrower:
Claims on:
2 own foreign offices —7,896 | —9,340 | —19,643 | —8,521 1,020 1,109 | —7,948 | —2,368 | 8,134 | ~4,453 | —9,688 9,945 62,101
3 unaffiliated foreign banks —5476 | —1,496 | —3,224 | —3,519 2,087 521 —585 4,268 1,057 | —6,497 | —2,052 —332 74,024
4 foreign public borrowers. —5,326 4| —-2273 —821 238 1,275 —688 —667 —458 —158 -390 361 47,070
5 all other foreigner: 2,273 1,805 1,971 1,091 —14 246 482 647 548 251 525 939 23,780
By bank ownerghip: 2
6 U.S.-owned IBF's —4,578 213 5945 | —1,523 8,753 ~683 | —1,274 2,341 603 —117 3,118 822 66,733
7 Foreign-owned IBF’s —11,847 | —9,300 [ —29,114 | —5,247 —422 3,834 | —7,465 —461 | —2,590 | —11,340 | —14,723 9,369 140,242
8 | Banks’ dollar acceptances payable by foreigners............couen. 612 8,618 2,880 1,523 3,815 1,382 1,898 ~162 355 1,211 1,476 287 25,319

See footnotes on page 53.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks

{Millions of dollars]

1985 1986 1987 Amon.tmts

: (Credits +; increase in foreign assets. out-
Line Debits —; decrease in foreign assets.) 1984 1985 1986 i I I v I 1 I v 1» sﬁgﬂéﬁg
31, 1987
Al Foreign official assets in the United States (table 1, line 51)........cccvcceren.n 2,987 —1,140| 34,698 |—11,060 8,606 2,426 ~1,111 2,576 | 15,568 15,551 1,003| 14,123 | 248,271

By type:
2 U, S Treasury securities (table 1, line 53) 4,600 —838)- 34,615 —7,177 8,750 | —414| -1,997 3,238 | 14,538| 12,167 4,572 11,999 182,746
3 Bills and certificates. 5.635| —6,725| 22.398| —5201| 3904 | ~2,006| —3.241| 2,681 9,857| 9,306 5541 3,980 79,630
4 Bonds and notes, marketable 505 8136| 14,366 —1,386| 5,646 2632( 1, 244 1,367} 5630 3, 361 4,018 8019| 101,816
5 Bonds and notes, nonmarketable —1450f —2,250| —2,2501 —500{ —800| —950 ~800] Z950| —500 0 0 1,300
6 Other U.S. Government securities (table 1, line 54).... . 131 -301| —1,214] 322 136 56 —171 ~177| —644) 2761 117 —51 5,854
7 Other U.S. Government liabilities (table 1, line 55)... N 586 823 1,7231 —441 664 240 361 406 925 999| 607 —1,421 15,949
8 U(% ll)llabimiles x;’)eer;orted by U.S. banks, not included ‘elsewhere 555 645 554 —8,007| —120| 2927 845 —1,254 1,280 2,963 —2,435| 3,964 31,252
able 1, line

9 Banks’ llablhtles for own account, payable in dollars ...........ccc.neeen.] —389 1,796 3,961 —2,170 953 2,440 573 891 1,820 3,423] —2,173 3,194 27,990
10 Demand d 254 190 10 269 —T74| —160 214 —236 3721 344 1,923
11 Time deposits ! —188| 19341 —690 241 4231 —346 480| 11,056
12 Other liabilities 2 2,359 —1,287| 1,741 1,.365| 3,236| —2,199| 3,058 15,011
13 Banks’ custody liabilities, payable in dollars ! 3. 487 271 —2,1451 540 —460| —262 770 3,262

14 Other foreign official assets (table 1, line 57) —383| -—149 363 —531 —302 -—410| -368 12,470

By area: (see text table B)

B1 | Other foreign assets in the United States (table 1, lines 60 and 63).......... 56,850 | 61,478! 85,625| 14,696 5,838| 15048| 25896| 15522| 7,604| 30,969| 31,530| —8,391| 536,284
By type:
2 U.S. Treasury securities (line 60) 23,001| 20,433| 8,275| 2,690| 5,188{ 7,786f 4,919| 7T,035| 3,705 609 | —3,074 5,445 101,366
By security:
3 Bills and certificates : 2,065| —5101 1,274 878 | —2,406| 2398( —1,380( 1,230| —200] —1,539| —765| —~1,189( 13,386
4 Marketable bonds and notes 20,936 20,943 9,549 1,712| 7,594 5338{ 6,299 5805 3905| 2148| —2,309| 6,634 87,980
By holder:

Foreign banks 1,269 —1,615 130 —509| —882 175| —399 299 557 —521 —674| 218 9,744
Other private forelgners 20,827 10,787| 2914| 6,957 7,891| 8,265] 2977) 4,597 5482 -2,269) 2,336, 72,447
International fi 1 institutions 8 1,221 | —2,642 185 —687| —330| 2,0563| 3759} —1,449| —4,821} —181| 7,999 19,175

41,045 177,350| 12,106 650 7,312 20,977 8,487| 3,899 30,360| 34,604|-13,836| 434,918
38,637 73,673| 11, 1T 1,401| 6,304 19,755| 8,369| 2,857| 28,128| 34,319|-12,108| 396,701

Banks’ own liabilities !

5
6
7
g U.S. liabilities reported by U.S. banks (line 683)...
0

bt Payable in dollars 31,854 59,144| 11, 83| - 860 3,612 17,369 2,473 -9 22,905 33 7751—19,063 | 360,265
By account:
11 Liabilities to own foreign offices 6,572| 23,265| 85183 4,243| 1,139| 1,711} 16,172| 2,374| 1441| 10,994 20,374| —9,299| 199,483
Liabilities to unaffiliabed foreigners:
12 2,115) 1,238 2,489 —1,6001 1,347 1,237 254 -—750) 1,253 —80| 2,066( -1,182| 20,302
13 time d its 1 17,725 42791 14,376 8,871 —-3,847| —806 61( . —463! —1,169 9,622 6,386 | ~7,134| 113,516
14 other liabilities 2 2,824 3,072 7,096 219 501 1,470 882 1,312 —1,534 2,369 4,949 | ~1,448 26,964
By holder:
Liabilities to:
15 own foreign offices. 6,572| 28,265| 385183 4,243| 1,189 1711| 16,172 2374] 1441| 10,994 20,374| —9,2991 199,483
16 unaffiliated foreign banks. 14,487 4,619 21,668| 5644| —3,614 900| 1,689 883 | —2,141| 10,277 12,649 —6,307] 94,703
17 other private foreigners. 10,795 | 3,362{ 1,938 1,362 49 1,789 162 4841 1,158 804! 5031 -2,840( 63,990
18 international fi titutions $ 2,618 608 356 484 1,565 —787| —654| —1,268| —462 830 1,256| —617 2,089
By bank ownership:
U.S.-owned banks hablhtles to:
19 own foreign offices, 3,580 9,148 —2,244| 7,653| —1,904| 1,994 1405( —1,668] —6,783] 6,727| —520) —-1428| 81,847
20 unaffiliated foreign banks 1,846 —230| 4,244 1425] —742| —-479| 434 2364} -1,306 845 23411 -2,308| 20,452
21 othert%ri;{ate goreigners and international financial 3,263 8,417 —1,260 880 2,117 572 ~152| --2,469 801 1,227| -—319| —1,265 38,706
institutions S.
Foreign-owned banks’ liabilities to:
22 own foreign offices 2,992 14,117} 37,427; —3,410 3,043 —2831 14,767 4,042 8,224 4,267 20,894 —7,871| 117,636
23 unaffiliated foreign banks. 12,641 4,849] 17,4241 4,219| —2,872| 1,379 2,128| —1481| —835| 9,432 10,308 ~3,999| 74,251
24 other private foreigners and international financial 4,914 552 3,553 966 —503 430( —340 1,685 390 407 1,0721 --2,192 27,373
institutions 3.
25 Payable in foreign currencies 3,367| 6,783| 14,529 —556| 2261| 2692 238 | 5896 2866] 5223 544| 6955{ 86,436
26 Banks' custody liabilities, dpayahle in dollars * 3. 1,246 2,408 3,677 929 1751 1,008 1,222 118 1,042 2,232 285 ~1,728 38,217
27 Of which negotiable and readily transferable i 360| 2,036 2091 768 446 413 —244 8565 —3| 1428; -2425; 11,063
By area:
28 Industrial countries 7 36,228 35,995 55814 7,674 1,089 14,237 12995| 12871 9,865 16,871 | 16,207] —1,820| 279,958
29 Western Europe 23,324 | 11,911 22,245 3371 —555 2,315 6,780 —286 6,984 4,923 10,624 1,317| 179,436
30 Canada 3,389 775 9,378 —80f —661 1,479 37 5,722 1,219 845 1,592 | —1,074 28,444
31 Other 9,515| 23,309 24,191 4,383 2,305 10,443 6,178 7,435 1,662 11,103 3,991 —2,063 72,078
32 Caribbean banking centers & 6,970 11,608 27,464 4,117 1,149 | —2,200 8,542 75| —1,483| 16,735 12,086 |--11,643| 151,697
33 Other areas 13,653 | 13,875 2,348 2,905 3,601 3,010 4,359 2,576 —828| —2,637 3,237 * 5,072| 104,629
34 Of which Members of OPEC, included below ® 2,023 2,863 459 1,201 206 804 652 —591 31 308 711 —830 20,743
35 Latin America 6,348 5,128 1,189 866 497 1,227 2,638 —801 1,374 297 319| ~1,408 47,594
36 Asia 3,642 5,868 3,510 1,212 2,223 2,667 —234 1,287 -4 1,153 1,084 | —462 31,809
37 Africa 243 1,0787 594 215 324) 385 924 772 174 183 1871 —183 2,204
38 Other 1° 3,420 1,801 | —1,757 612 5571 —499 1,131 2,862 —2,363| —3,904 1,647 7,124 23,022
Memoranda:
1| International banking facilities’ (IBF’s) own liabilities, payable in 17,873} 11,127 36,017| 9,173| —7,880| —1,496] 11,330 1,485| —2,526| 14,899| 22,159]|—15,372] 204,019
dollars (in lines A9, and B10 above).
By holder:
Liabilities to:
2 own foreign offices 2,301| 6,881 18,823 1621| —3,892| —368| 9,520 767 466| 3,662 13,929| —8246| 94,590
3 unaffiliated foreign banks 12,026| 2,768 | 18,298| 6,601| —5114| —421| 1,702| 1,155} —2,676] 10,111] 9,703 | —4,378| 76,350
4 foreign official 1,308 1,877 6811 —556 873 —60 1,620 33 885 461| —698 950 11,201
5 other private foreigners and international financial 2,238 —3899] —1,781 1,507 253 —647| —1,512 —470( —1,201 665 —715] —38,698 21,878
institutions 5.
By bank ownership: ¢
6 U.S.-owned IBF's 248 54| —4,354 3,617 —5,176 —84 1,697 | —1,062| 5,525 2,381 —158| 1,830 61,905
7 Foreign-owned IBF's 17,625 11,073 40,371 5,556 | ~2,704| —1,412 9,633 2,637 2,999 12,5187 22,317 |-13,542] 142,114
8| Negotiable certificates of deposit held for foreigners ! (in lines A13 and 129 —631| —2,501| —1,064| 733 548 618 —3,242; 184 166 759 331 7,674

B27 above).

See footnotes on page 53.
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Table 10.—U.S. International

[Millions
Western Europe Eurqgean 12 EC(12)12 United Kingdom
Line (Credits +; debits —) ! C ties (10)
1984 1985 1986 1984 1985 1986 1984 1985 1986
1 | Exports of goods and services 2 97,420 106,442 115,164 77,482 85,689 97,956 27,129 28,101 25,461
2| Merchandise, adjusted, excluding military 2 56,867 56,015 60,664 46,380 45,191 52,158 12,201 11,087 11,092
3 Transfers under U.S. military agency sales contracts 2,752 2,063 2,213 1,653 1,382 1,734 468 393 423
4 Travel 2,229 2,263 2,924 1,712 1,731 2,393 448 435 571
5 P. fares 1,126 1,140 1,478 912 913" 1,304 399 353 419
6 Other transportation 4,383 4,249 4,832 3,269 3,153 3,935 840 768 886
7 Royalties and license fees from affiliated foreigners 4 2,466 2,799 2,870 2,164 2,444 2,575 491 553 558
8 Royalties and license fees from unaffiliated foreigners 632 683 37 525 556 25 134 130 135
9 Other private services from affiliated foreigners 748 840 1,461 637 723 1,266 272 318 417
10 Other private services from unaffiliated foreigner 1,950 2,010 2,287 1,518 1,554 1,810 627 712 840
11 U.8. Government miscellaneous services 152 191 132 111 156 109 57 69 58
Receipts of income on U.S. assets abroad:
12 Direct investment 7,399 19,905 22,127 5,010 16,460 18,731 2,405 5,964 3,067
13 Other private receipts 15,790 13,339 12,418 13,138 10,968 10,538 8,701 7,232 6,854
14 U.S. Government receipt; 925 946 1,023 453 459 8 87 87 76
15 | Transfers of goods and services under U.S. military grant programs, net ... oo 68 15 26 3 1 20 *)
16 | Imports of goods and service: ~127,263 | —133,860 | —150,086 | —101,244 | —107,926 | —-125,038 | —31,630 | —33,750 | —38,507
17| Merchandise, adjusted luding military 3 —72,054 | —77454 | —89,074 | —57,774 | —62,591 | —74,269 | —14,418 | —14,475 )| —15,082
18 Direct defense expenditures -1,157 —7,639 —8,263 —6,596 —7,165 —17,951 —925 —898 —885
19} Travel —4,824 1 54771 -5003| -—3668| —4359| —4,138| -—1,165| —1639( —1425
20| P fares —4.8221 53891 _4745! -3568) —4030| -3870| 1,234} -—1517: —1327
21 Other transportation —4,985 —5,116 —5,265 —3,588 —38,665 —4,086 —847 —798 —-923
22 Royalties and license fees to affiliated foreigners 4 —441 ~373 —486 —334 —293 —318 —135 —83 —99
23 Royalties and license fees to unaffiliated foreigners —270 -299 -319 ~224 —243 —259 —-101 —123 —133
24 Other private services to affiliated foreigners 41 86 176 67 190 325 —50 76 81
25 Other private services to unaffiliated foreigner -1,494 —2,347 2,711 —-1,197 —2,015 —2,349 —694 —1,389 —1,527
26 U.S. Government miscellaneous services —489 —573 —512 —338 - 376 —405 —47 —66 —52
Payments of income on foreign assets in the United States:
27 Direct investment —7,054 —5,241 —6,130 —6,287 —4,801 —5,053 —2,298 ~2,127 —2,733
28 Other private payments —14,652 | —14,9351 —18541 | —11,247 | —-12,055 | —15,898 —8,030 —8,788 | —12,354
29 U.S. Government payments —9,061 | —9,105| -9214| -6490| -6,522| —6,767| —1,687] -—1923] ~2,048
30 | U.S. military grants of goods and services, net —68 —15 —26 -3 —1 —20 *)
:81 | Unilateral transfers (excluding military grants of goods and services), net.........ccce.covreerenn. —641 —686 —578 59 153 17 217 215 283
32 U.S. Government grants (excluding military grants of goods and Services).....cc..coomweererrsrronnne ] ~421 —545 —589 —25 —20 —241
33 U.S. Government pensions and other transfer: —696 —708 —759 ~525 —525 —618 —78 —83 —87
34 Private remittances and other transfers 476 567 770 609 698 870 295 298 370
35 | U.S. assets abroad, net (increase/capital outflow (—)) —15,028 | —32,687 | —44,379 | ~13,810 | —29,331 | —46,774 | —13,433 | —15,620 | —20,793
gg Ug.oﬁgﬁcial reserve assets, net 3 —533 —2,134 —431 —527 - 682 —2,517 —18 -2
38 Special drawing rights.
39 Reserve position in the International Monetary Fund
40 Foreign currenci —533 —2,734 —431 527 —682 —2,517 —18 -2
41 U.S. Government assets, other than official reserve assets, net 32 334 360 324 320 261 131 124 196
42 U.8. credits and other long-term assets —1,049 =792 | ~1,077 —152 —112 —763 —28 —-37
43 Regayments on U.S. credits and other long-term assets © 984 1,173 1,436 408 461 998 162 158 202
44 U.S. foreign currency holdings and U.S. short-term assets, net 98 —48 1 68 —29 27 -2 3 -7
45| U.S. private assets, net —14,528 | —30,287 | —44,307 | —18,606 | —28,970 | —44,518 | --13,564 | —15,725 | 20,986
46 Direct investment —47 | -13,713 | —16,452 65| —11,991 1 —14,192 —~891 —4,538 —-1,909
47 Foreign securities —8,571 —9,336 | —16,358 —6,897 | —10,143 | —18,345 —5,378 —5916 | —14,056
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns...........ccoo..u... — 61 -1, 605 —644 —1,284 699 —749 —1,527
49 U.S. claims reported by U.S. banks, not included elsewher -6,518 ~6,625 | —10,145 —7,379 —6,192 | —10,697 —~17,994 —4,522 | —3,494
50 | Foreign assets in the United States, net (increase/capital inflow (+)).....ccoooverervrnerrvrnveneniend 50,283 73,012 106,207 46,498 62,407 99,459 29,381 48,475 63,468
51 Foreign official assets in the United States, net 2,540 5,186 14,256 (1) (*9) (1) (1%) (19 (16)
52 U.S. Government securities. (15) (15) (15) (18 19 (18) %) (18) 8)
53 U.S. Treasury securities 7 (1%) (18) (15) (1) (16) (16) (16) (16) (16)
54 Other 8 (3) (1) (15) (9) (19) (18) (18) (28) (18)
55 Other U.8. Government liabilities ? —40 552 1 —60 136 648 7 44 136
56 U.S. liabilities reported by U.S. banks, not included elsewher: (*s) {15) (1s) (%) (16) (18) (1%) (%) (19)
57 Other foreign official assets 1° (1%) (18) (%) (1%) (19) (18) (1) (19) (2¢)
58 Other foreign assets in the United States, net 47,743 67,827 91,951 (18) (16) (18) (2¢) (18) (18)
59 Direct in 14,686 12,794 20,502 13,292 9,824 17,727 6,882 4,665 7,810
60 U.S TreaSury Securifipg (15) 15 (15) (18) 16 16) (16) 16 IB)
61 U.S. securities other than U.S. Treasury securitie: 8,137 41,891 48,728 8,962 37,930 42,225 7,908 34,701 38,642
62 U.S. liabilities to unaffiliated foreigners reported b}' Us. banking concerns 1,658 1,250 327 1,298 811 368 969 631
63 U.S. liabilities reported by U.S. banks, not included elsewher (%) (1) (15) | 1623,007 | 16 13,706 | 16 38,491 | 1613,615 | 168,156 | ¢ 16,249
64 | Allocations of special drawing rights
65 | Statistical discrepaney, and transfers of funds between foreign areas, net (sum of above —-4,771 | —12,220 | —26,328 —8,986 | —10,991 | —25,620 | —11,664 | —27,421 ] —29,913
items with sign reversed).
Memoranda: :
66 | Balance on merchandise trade (lines 2 and 17) —15,187 —~21,439 | —28410 ] —11,394 | —~17,400 | —22,111 —2,217 —3,388 -3,990
67 | Balance on goods and services (lines 1 and 16) ! —29,843 | —27419 | —34,922 | 23,762 | —22,288 | —27,081 | —4,502| —5,650 | —13,046
68 | Balance on goods, services, and remittances (lines 67, 33, and 34) —30,063 | —27,560 | —34,911 | —23,677 | —22,065 | —26,824 —4,285 —5,435 | —12,763
69 | Balance on current account (lines 67 and 31) 11 —30,485 | —28,105 | —35,500 | 23,703 | —22,085 | 27,065 | —4,285| -—5435| —12,763

See footnotes on page 53.
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Transactions, by Area

SURVEY OF CURRENT BUSINESS

(i

of dollars]
European Communities (6) '3 Eastern Europe Canada Latin American Republics and Japan Australia, New Zealand, and

Other Western Hemisphere South Africa Line

1984 1985 1986 1984 1985 1986 1984 1985 1986 1984 1985 1986 1984 1985 1986 1984 1985 1986
15,725 52,486 62,202 4,885 3,814 2,873 71,178 72,378 75,173 64,826 62,848 61,168 33,575 32,842 40,203 11,659 10,556 10,923 1
31,820 31,639 35,330 4,290 3,258 2,025 53,037 55,390 56,984 29,766 30,788 30,877 23,241 22,145 26,361 7,849 6,967 7,116 2
1,053 829 873 118 110 100 201 470 294 466 329 164 479 516 405 3
1,161 1,179 1,535 3,092 3,049 3,185 3,388 3,667 3,712 1,294 1,418 1,614 438 442 493 4
449 495 469 473 632 771 816 895 253 246 250 5
1,865 1,804 2,056 183 98 83 830 848 895 1,621 1,780 1,998 2,071 2,015 2,396 346 367 350 6
1,586 1,810 1,828 488 470 509 150 119 180 449 486 721 244 236 279 7
373 405 437 38 30 31 84 101 113 114 138 149 549 606 697 81 96 104 8
283 307 571 715 769 905 172 187 198 —99 -114 —283 218 208 206 9
789 741 804 96 79 79 881 917 1,051 1,594 1,751 1,825 299 305 497 282 328 338, 10
48 81 43 7 11 5 32 52 32 86 104 89 13 15 17 6 29 12 1
1,983 9,518 14,385 4,910 4,237 5,180 1,495 2,109 2,920 730 1,617 3,258 398 211 632 12
4,026 3,383 3,216 232 166 142 6,942 6,383 6,171 25,373 20,788 17,697 3,612 3,021 3,521 1,035 882 716| 13
288 295 47 40 172 508 49 53 48 397 513 599 180 184 345 31 28 23 14
-1 ™) *) 21 9 26 -1 -1 -1 15
—64,795 —69,032| —76,242| —2,561| -2192| -—2353; -74,841| 77,802 —77,544| —75307| —70,128| —64,901| —71,301| 78,059 —96422{ -—17,730| 7616 —8017| 16
—40,654 | 45,1771 —52,517| -2217| —1,847| —1,980| —67,630| —70,394| -70,315| —48,364| —46,109| —41,426| —60,210| —65653| —80,764| 56327 —5601| —5945| 17
—5371] —6,006] —6,546 -8 -3 -3 —225 —252 -215 —402 —314 —350| --1,501{ —1,59 —1,99¢ —59 —55 —44| 18
—2,146| -2315( —2,109 —69 —96 —85] —2416| -—2694| -—3242| 5742 -—5726| —6,363 —400 —458 —138 —561 —622 -722| 19
—2,020| -2,176| —1,869 —569 —623 —702 —269 =311 —334 -318 —416 —4641 20
~1,983F —2,070( 2,098 —175 —152 —186 —551 —606 —547| —1812 —1873| -—1,657| -—2542| --2,674| -—3,242 —417 —417 —389| 21
—195 —205 ~211 —24 -12 —6 -17 -19 -19 —108 —12 -110 -5 -3 -3 22
—122 —116 —122 -1 -1 -1 —11 -10 —11 -11 -15 -17 —55 —83 —95 -4 -8 -9 23
103 98 244 —391 —347 42 69 33 3 180 318 437 *) 1 -1 24
—458 —572 —155 —23 —23 —26 —490 —557 —-5661 ~—2,171| -2,097( -2,169 —235 —289 —610 -4 23 11 25
—246 —268 -273 —40 —40 —42 —18 —108 —97 —242 —270 —278 -26 —42 —59 —45 —42 —68| 26
—3,933| —2605| -2210 —304 —348 53 —75 693 1,206 | —1,884} -1,661| -1,122 7 -27 -39} 27
-38,1181 —38,174| -38,309 -33 —29 —29| -2,326| -—-1,970 —1934] —-15593| -12,946] —-12,000| -1,536] —1,629| —2436 —133 —122 —135| 28
—4,652| —4,448| --4,468 - - —395 —503 —600 —379 —862| -—1219| -2,715} —4,013| -5350 —589 —327 -210| 29
1 *) *) —21 -9 —26 1 1 1 30
15 86 170 —179 —203 —161 —179 —241 —263( -—2414| -2925| -2,713 —67 —68 —63 —78 -6 —81! 31
-25 —20 —24 —80 —51 -20 —1,332| -1,618( —1,400 -1 -1 -2 32
—342 —337 —362 —23 —21 =19 ~257 —271 —288 —394 —405 —424 -1 6 —4 —18 -20 —-21| 33
383 443 556 —76 —131 —122 79 30 25 —~688 —902 —889 —66 -74 —60 —58 —55 —58| 34
—361| —13,078( --25,936 167 426 —577 —342 1,138 —9,278 1,242 2,448 | —14,636 1,041| -5979| —26,188 —640 1,339 —509| 35
—527 —663| —2,514 —490 500 —198 —134| -1,635 —-313 g?
38
39
—527 —663| —2,514 —490 500 —198 —134| -1,685 -313 40
152 144 199 —146 40 —314 —100 91 72| -—1,436( -1,033 —T74 96 85 84 18 49 99 41
—33 ~32 —60| —1,769 —158 -7 -7 -2,257 -—2364| --2,084 -13 —40 -6 42
122 176 156 105 90 610 60 94 68 1,140 1,269 1,242 98 99 87 58 56 128 43
63 -31 4 —218 10 845 -2 4 11 -320 62 68 -3 -1 -3 *) -1 ~-28] 4
141 —12,560| --23,621 312 386 —263 —242 1,047 -9,851 3,169 2,980 | 13,664 1,079 —4,429( —25,960 —659 1,289 —608| 45
1,283 | —6,6371 —11,224 —2,259 35| —2,664 171 -3,838| -7,450 361| -—1,165 —1,884 844 7 488 | 46
—1,730| —4,8461 —4,04 *) *) 549 —1,677 —849 2,190 1,920 3,309 1,514 —618 8,386 —592 —1| -1742| 47
-91 86 250 5 5 —143 1,817 685 —719 2,643 689 —1,485 —13 52 —384 50 32 68| 48
552] —1,163| —8,558 307 336 ~120 —349 1,304 -5118| -1,835 4,209| —8,037 —663| —2,608| —82,077 —961 481 578, 49
16,807 13,077 33,257 —28 —20 96 7,584 1,497 11,963 20,686 20,284 26,275 16,612 31,376 52,079 —667 —666 5109; 50
(1%) (%) (18) (%) (1) (1%) —925 —213 787 (16) (18) (1¢) (19 16) (16) (19) (1%) 9| 51
(IGJ (16) (16) (16) (16) (16) (15) (15) (16) (16) (15) (15) (IB) (16) (16) (IG) (IS) (16) 52
(16) (16) (16) (16) (ls) (16) (16) (15) (15) (16) (lﬁ) (ls) (16) (16) (15) (16) (15) (16) 53
(*%) (19 (%) (1% (18) (19) (%) (*3) (%) (19 (16) (16) (16) (19) 1) (28) (*%) (1%} 54
—84 84 137 *) ™) *) —14 1 98 319 —132 —49 —3877 —145 69 225 196 314| 55
(19) (26) (16) (26) (%) 16) 18) (%) (15) 16) (1) (26) (16} (16) (18) (1) (1) (1%} 56
(!6) (IG) (18) (ls) (16) (IB) (15) (15) (15) (16) (16) (18) (15) (16) (15) (15) (16) (16) 57
(le) (16 (15) (15) (16) (16) 8’508 1‘710 11,177 (15) (16) (16) (15) (16) (lG (lﬁ (16) (16) 58
6,213 4,746 9,536 3,294 911 1,022 615 719| —2451 4,374 3,394 4,098 1,148 1,285 1,615} 59
(lﬁ) (!S) (16) (16) (16) (16) (lS) (15) (16) (16) (16) (IG (15 (15) (16) (15) (16) (!G) 60
1,031 3,180 3,485 —14 -2 1,575 471 1,230 787 2,114 4,360 1,293 5,687 13,039 149 167 419| 61
274 —120 —176 32 —32 -8 248 —447 —452 3,195 -2,041| -—1,758 23 55 402 220 —234 —108| 62
169,372 165188 1620,275| 16 _46 1612 16106 (18) (18) (1%)] 16 15,769 16 19,623 | 15 26,173 | 16 11,002 | 16 21,889 | 16 34,472 16 —2,409 |!6 —2,030{ '©2,869| 63
64
2,609 16,462 6,549 —2,283| -1,824 122 -3,400 3,031 —52| —9,033| —12,526| -5,193 20,140 19,888 30,391 -—2,544] -3,536| —7425) 65
—8,834| -138,538| —17,187 2,073 1411 451 —14,593| —15,004 | —13,331( —18,598| —15321| —10,549| —36,963| —43,508 | —54,403 2,217 1,366 1,171 66
—19,069| —16,547 | —14,040 2,323 1,621 5191 38,663 —5424| -2371| —10,481| -7,280( —3,733| —37,726| —45217( —56,219 3,929 2,940 2,906 67
—19,029| -16,441( -13,846 2,224 1,469 379| -3,842| -5666| -—2,634| —11,563| —8,588| —5046] —37,792| —45285| —56,282 3,852 2,865 2,826] 68
-19,055| —16,461( —13,870 2,144 1418 359| -—3,842| 5666 -2,634] —12,895| —10,206| —6,446| —37,792| —45,285| —56,282 3,851 2,864 2,825| 69
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Table 10.—U.S. International

[Millions
Other countries in Asia Intemacional Western Europe
. and Africa o ions and
Line (Credits +; debits —)? unallocated 14 1986 1987
1984 | 1985 | 1986 | q0gs | 1985 | 1986 1 i il v 1
1| Exports of goods and services 2 72,235 | 65,830 63,380 5,001 4,749 3,924 28,824 | 28426| 27,370{ 30,545| 32,124
2| Merchandise, adjusted luding military 8 44,817 41,180 40,334 33 192 15,303 14,908 | 14,036 | 16,417| 17,068
3| Transfers under U.S. military agency sales contracts 5,938 5,184 5,727 *) 539 625 582 467 808
4 Travel 912 936 985 591 723 910 700 744
5| P fares 409 365 307 346 348 459 325 426
6| Other transportation 3,380 3,780 3,529 996 929 1,107 1,142 1,197 1,270 1,223 1,174
7| Royalties and license fees from affiliated foreigners 4 122 115 156 1 540 664 641 1,025 961
8 Royaltxes and license fees from unafﬁhated foreigners 227 288 316 183 184 185 185 189
9| Other private services from affiliated forei 620 595 611 110 32 —13 247 416 408 391 188
10| Other private services from unaffiliated foreigners 1,553 1,522 1,675 1,329 1,303 1,470 577 594 542 574 651
11| U.S. Government miscell services 353 290 312 63 184 3 57 24 21 29 23
Receipts of income on U.S. assets abroad:
12 Direct investment 5,727 4,329 2,920 558 258 | —338 5,786 5,451 5,024 5,867 6,555
13 Other private receipt: 5,524 4,570 3,641 956 982 886 3,234 3,097 3,050 3,038 3,099
14 U.S. Government receipt 2,653 2,678 2,966 954 869 810 280 195 243 304 239
15| Transfers of goods and services under U.S. military grant programs, net......... ... 65 23 51 4 3 7 12 3
16 | Imports of goods and servi —94,020 | —87,925 | — 96,186 | —2,590 | 2,967 | —2,992 | —35,670 | —38,810 | —36,732 | — 38,873 | —38,360
17 Merchandise, adj d luding military 3 —176,315 | 71,025 | — 79,196 —21,051 | —22,850 [ —21,570 | — 23,603 | —22,376
18| Direct defe expenditure: —2,548| —2,154| —1,692 —2,156| —2,042{ —2,012| -2,054| —2,140
19| Travel —1,437| —1,409| —1,474 —601f —1519| —2,025| 858 —562
2| P fares —459 =506 —529 65 —68 —68|] —1,086| 1,434 —1,250| —975| —1,114
21 Other transportation —3,191| —3,698( —4,234| —1,171| —1,815] —1,578 (] —1,226| 1,271 —1408| —-1,365| —1,283
22| Royalties and license fees to affiliated foreigners * —4 14 8 —106 —126 —128 —126 —124
23| Royalties and license fees to unaffiliated foreigners —6 -9 -10 —18 —19 —80 —-82 —83
24| Other private services to affiliated foreigners 580 605 667 48 24 42 62 50
25| Other private services to unaffiliated foreigners —517 —576 —653 —99 —116 —131 —654 —702 —688 —666 —671
26 U.S. Government miscellaneous services -610 —657 —640 -1 -1 -1 —138 —119 -132 —124 —123
Pa]))'ments of i mcome on foreign assets in the United States:
217 nt 10 405 203 —2051| —1,817| 7121 ~1,550; —2,400
28 Other private pay —3,738) 3,533 | —3592( —411 -352 —245|| —4,339| —4,636| —4,453{ —5113| —4,967
29 U.S. Government payments —5,786 | —5,381| —5, 042 —843| —1,114 —969 (| —2,233| —2,241| —2,320| —2,420| —2,568
30 | U.S. military grants of goods and services, net —65 —23 —51 —4 -3 -7 —12 -3
31| Unilateral transfers (excluding military grants of goods and serviees), net.................. —7,387| —9,8511—10,834; —1,233) —1,250 —965 —35 —270 -2 —202 -17
32| U.S. Government grants (excluding mlhtary grants of goods and services)................ —5970| —8,214 —9,057 ~7361 .—793 —704 —30 —285 111 —163 —40
33| U.S. Government pensions and other tr: —-315 -313 —468 —488 —438 —~248 -179 —187 —188 —206 —183
34| Private remittances and other transfer —1,102| —1,324| —1,309 -9 —19 ~13 174 202 227 168 206
35) U.S. assets abroad, net (increase/capital outflow (—)) -5,771 2,224 —176 —2,960 —308 —239|] —4,498]--16,719|—16,821 | —6,342 731
g’? U.(S;. i)({ﬁcial reserve assets, net 3 —1,974 12 1,254 —103 —99 —109 —120 298
ol
38 Special drawing rights —979 —897 —246
39 Reserve position in the International Monetary Fund —995 908 1,501
40 Foreign curri —103 —99 —109 —120 298
41| U.S. Government assets, other than official reserve assets, net.........ccocerrerrerrenrionrionnins —3,0301 —1,576 —524 —911 —821 —923 134 —148 33 340 60
42 U.S. credits and other long-term assets —5,143) —3,595| —3,052 919 824 —927 —265] —351 —262 —199} —266
43 Repayments on U.S. credits and other long-term assets ¢ .. 2,051 1,932 2,502 8 4 4 447 156 311 521 337
44 U.S. foreign currency holdings and U.S. short-term assets, net .. 62 87 26 —48 48 —-17 18 —-11
45 U.S, private assets net —2,741 3,801 348 -5 502 —570|| —4,529(—16,472{—-16,745| —6,562 372
46 Direct in —2,553 39 —783 662 —102 698 || —5,743 | —4,647] —4,166| —1,896| 6,580
47 Foreign securities 205 1,309 3,267 —51 921 6861 —5,654] —3,648{ —4,560| —2,496{ —1,809
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns ........ 31 462 34 —2 4 —4 —490 —2,328 66 1,399 na.
49 U.S. claims reported by U.S. banks, not included elsewhere . —424 1,991 —2,170 —684 —321| —1,950 7,357 ~5,849| —8,085] —3,568 8,761
50 | Foreign assets in the United States, net (increase/capital inflow (4))....ccccocuerurvuencnnne. 4,282 3,831 13,968 3,716 559} —2,311 12,576 | 34,492 | 28,097 31,042 24,159
51 Foreign official assets in the United States, net (%) (16} (18) 21 —138 ™| -1,950 7,808 7,584 814| 11,652
52 U.S. Government securitie: (16) (18) (28) (15) (15) (%) (%) (1s)
53 U.S. Treasury securities 7 (1% (18) (18) (15) (18) (18) (18) (18)
54 Other 8 (16) (IE) (16) (15) (15) (15) (15) (IS)
55 Other U.S. Government liabilities ¢ 452 489 521 21 —138 *) 108 406 12 245 —185
56 U.S. liabilities reported by U.S. banks, not included elsewhere ........ccoeerccrnrrincnned (*%) (18) (19) (*s) (13) (15) (1%) (13)
57 Other foreign official assets 1¢ (1) (1) (48} (%) (%) (1%) %) (1)
581 Other foreign assets in the United States, net (1%) (18) (1) 3,695 697 | —2,811(| 14,525| 26,685( 20,513| 30,228| 12,508
59 Direct investment 1,240 ~31 267 998 3,730 4,338 | - 11,436 440
60 - U.8. Treasury securities (18) (16) (18) (28) (1%) (18) (1) (15) (18) (18) (15)
61 U.S. securities other than U.S. Treasury securities 232 672 2,680 409 —40 348 14,402 | 16,506 | 10,325 7,495| 10,849
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns...] —1,108 3521 —1,296 227 151 102 —611 —542 818 662 na.
63 U.S. liabilities reported by U.S. banks, not mcludegelsewhere ................................ 16 3 464 | 16 2,348 [16 11, 796 | 16 8,069 | 1658616 —2,761 (18) (15) (18) (1%) (15)
64 | Allocations of special drawing rights
65 | Statistical discrepaney, and transfers of funds between foreign areas, net (sum of 30,662 | 25,891 29,848 —1,935 —1783 2,584 |1 ~1,197! —17,119] —1,842|—16,170 | -18,638
above items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —31,498 [ - 29,845 | —38,862 33 192 —5,7481 —7,942 —7,6341 —7,186| —5,308
67 | Balance on goods and services (lines 1 and 16) 1! —21,786 | —22,095 | — 32,806 2,412 1,781 932 || —6,847|—-10,385| —9,363| —8,328| —6,236
68 Balance on goods, services, and remittances (lmes 67, 33, and 34) ...oveeeeerereerercenrennns —28,203 | — 23,732 | —34,583 1,915 1,325 671 || —6,852(—10,370( —9,323| —8,366| —6,213
69 \l on current t (lines 67 and 31) ! —29,173 | —81,946 | — 43,640 1,179 532 —34ff —6,882|~10,655| —9,434; —8,580] —6,252

See footnotes on page 53.
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Transactions, by Area—Continued
of dollars]
European Communities (12) 12 United Kingdom European Communities (6)'¢
1986 1987 1986 1987 1986 1987 Line
I i il v I%4 1 II jits w Ir 1 il it v 17
24,585 24,097 23,123 26,152 27,835 6,664 6,662 5,412 6,723 7,873 15,399 14,966 15,255 16,581 16,998 1
13,353 12,743 11,793 14,269 14,964 2,838 2,821 2,538 2,895 3,300 8,960 8,612 7,970 9,788 10,022 2
440 509 426 360 697 137 103 88 95 114 184 315 212 163 347 3
480 578 761 574 603 133 144 163 137 160 287 358 519 371 374 4
305 304 409 286 374 104 124 103 88 127 171 143 223 140 214 5
941 978 1,025 992 951 205 214 241 226 221 500 503 532 521 495 6
492 599 563 921 869 108 128 125 196 152 353 431 395 649 658 1
153 155 157 159 161 33 34 34 34 35 107 109 110 112 113 8
216 375 339 336 157 83 123 152 118 95 75 196 134 165 12 9
460 470 428 452 508 225 226 186 204 245 195 202 202 204 220 10
53 21 15 21 18 38 .3 3 15 12 11 17 9 6 5 1
4,741 4,637 4,331 5,023 5,649 935 1,086 —8 1,054 1,662 3,615 3,206 4,029 3,537 3,563 12
2,766 2,567 2,682 2,523 2,678 1,817 1,652 1,779 1,605 1,744 832 3 806 804 853 13
186 162 193 237 205 5 8 56 8 109 101 114 121 122 14
2 3 7 8 2 *) ™) *) *) 15
—29,120 —32,159 —31,228 —32,530 —31,889 —9,067 —9,707 —9,378 —10,354 —10,444 —17,789 —19,814 —19,105 —19,534 —19,045 16
17,077 —18,990 —18,518 —19,684 —18,883 —3,443 —3,857 —38,645 —4,187 —~4,010 -12,144 —13,465 —13,184 ~13,724 —13,277 17
—2,060 —1,949 —1,945 —1,997 —2,035 —235 —244 —232 —174 —200 -1,71 -1,570 —1,566 —1,698 —1,710 18
—470 —1,281 —1,615 ~T72 —423 —159 —454 536 —276 —132 —241 —657 —823 —388 227 19
-902 —1,133 —1,002 —833 —913 —299 —356 —341 —331 —348 —427 —585 —479 —378 —402 20
~-960 ~993 -1,076 —1,056 —996 —202 —215 —256 —250 —229 —499 —505 546 —548 —515 21
—67 —88 -7 —~86 —82 —22 -31 —23 —24 —28 —44 —56 -51 —60 —51 22
—63 —64 —65 —66 —67 —-33 -33 —34 —34 —35 -30 —-30 -31 -31 —-32 23
T4 66 82 104 &0 13 24 22 18 46 51 61 80 61 24
—558 —604 —606 —581 —588 —369 —405 —398 —355 —~342 —-173 —182 —-192 —208 —228 25
~112 -9 —102 -98 -9 —-16 ~8 -15 —-13 -12 -7 —62 —67 —67 —67 26
—1,708 —1,396 —720 —1,234 —1,763 —1,053 —554 —347 779 —1,130 —638 —812 —345 —414 —612 27
—3,664 —4,011 —3,813 —4,410 —4,303 —2,806 —3,051 ~3,030 —3,466 —3467 —T799 —899 —T24 - 887 776 28
—1,558 -1, —1,770 —1,817 —1,824 —454 —511 —546 —538 - 529 ~1,052 —1,047 —1,158 —1,211 --1,210 29
—2 -3 -7 -8 -2 *) *) *) *) 30
38 13 *) —34 72 71 79 85 47 78 29 43 57 41 53 3
—14 —58 —95 —T74 —~8 —~4 -3 -8 -9 -3 32
—150 —154 —156 —153 - 155 —22 —21 —22 -22 -22 —87 —92 —93 —90 —90 33
202 225 251 193 235 93 101 107 69 100 120 138 158 140 146 34
—5,060 —16,271 —17,980 —7,464 481 —1,535 —8,822 - 12,283 1,847 1,571 —3,281 -7,381 —5,808 —9,465 —626 35
—550 —1,661 —204 - 102 —140 -1 -1 -1 -1 -1 —550 1,660 —204 —101 —139 gg
i
—550 —1,661 —204 —102 —140 -1 -1 -1 -1 -1 —550 —1,660 —204 -101 ~139 40
102 -8 —10 248 39 59 6 20 111 32 ~3 68 85 50 —6 41
—89 —253 —248 —174 —154 42
231 126 244 396 200 63 11 14 114 34 23 18 101 13 14 43
—40 49 -7 25 -8 —38 -5 5 -4 —~2 —26 50 —16 36 —-20 44
—4,612 —14,532 —17,765 —17,609 582 —1,593 —8,828 —12,302 1,737 1,540 —2,729 —5,789 —5,690 —9,413 —481 45
—4,697 —4,237 —3,593 —1,664 —5,837 —2,034 —1,31 168 1,275 ~1,972 -2,321 —2,564 —3,606 —2,134 —3,523 46
—17,213 —3,380 —4,576 —3,176 —2,608 —5,728 —2,17 —4,105 -2,045 ~2,503 -1,520 —1,229 —541 —803 -~132 47
—390 —2,368 38 1,436 na. —48 —2,36 119 1,204 n.a. 83 4 —97 260 © na. 48
7,688 —4,546 —9,634 —4,205 9,027 6,650 —2,964 —8,483 1,303 6,015 1,029 —2,000 —1,446 —6,136 3,173 49
15,759 27,752 27,549 28,398 21,189 16,056 17,460 17,552 12,400 13,170 —321 8,584 10,332 14,661 7,826 50
(16) (16) (28} (%) (1% (1%) (1) (1) (16) (19) (19) (1) (1) (16) (1) 51
(18) (16) 19 (1) (1€) (1) (16) (16) (1) (18) (38) (29 (16) (*¢) (18) 52
(1) 1) 9 (1) (19 (1) (1%) (19 (9 (1) a0 (19) (1) (19) (9 53
(19) (18) (%) (16) (19) (16) (1) (1) (1%) (18) (%) (%) (8 (18) (19) 54
74 148 115 311 ~145 45 14 36 41 3 i 47 18 158 —-135 55
(IS) (!5) (I.G) (ls) (lﬂ) 16) (16) !8) (16) (16) (15) (15) (]6) (15) (16) 56
(16) (l6) (15) (16) (15) (IG) (16) (IG) (16) (18) (ls) (15) (16) (16) (16) 57
(&) ()] (%) 16 (%) (1%) (*%) (16) (1%) (1% (1%} (18) (16) (16) (18) 58
85 2,829 4,528 10,285 495 —103 679 3,037 4,197 109 178 2,104 1,392 5,863 539 59
(18) (IGJ (16) 18 (18) (16 (15 (13) (16) (16) (16) (13) (16) (16) (16) 60
11,743 18,130 9,750 7,602 9,646 10,698 11,741 9,118 7,090 7,837 999 1,291 670 525 1,826 61
—473 —393 419 815 na. — 34 —4 273 746 na. —98 - 341 130 133 na. 62
16 4,330 16 12,038 16 12,737 16 9,386 16 11,193 16 5,763 16 5,067 16 5,093 16 326 165221 | 16 —1,407 18 5,578 168,122 167,982 16 5,595 63
64
—6,202 —3,433 —1,464 —14,523 —17,689 —12,189 —5,672 —1,389 —10,663 —12,248 5,963 3,601 —731 —2,284 —5,205 65
—3,724 —6,247 —6,725 —5,415 -3,919 —605 —1,036 —-1,107 —1,242 —710 —3,184 —4,853 —5,214 --3,936 —3,255 66
—4,535 —8,062 ~8,106 -6,378 —4,054 —2,404 —3,045 —3,966 3,632 —2,570 —2,390 —4,847 —3,850 —2,953 —2,047 67
—4,483 —17,992 -~8,011 —6,338 —3,974 —2,333 —2,966 —3,881 3,584 —2,493 —-2,357 —4,801 —3,785 —2,903 ~1,991 68
—4,498 —8,049 —8,106 —~6,412 —3,982 —2,333 —2,966 —3,881 —3,584 —2,493 —2,361 —4,805 —3,793 —2,912 1,994 69
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits —)? 1986 1987 1986 1987
—
I i Jult v I» 1 I I v I”
1 | Exports of goods and services 2 927 642 812 491 442 18,124 20,643 17,585 18,823 20,713
2 Merchandise, adjusted, excluding military 2 838 525 273 389 341 13,653 15,657 13,318 14,356 15,414
3 Transfers under U.S. military agency sales contracts : 24 28 28 20 27
4 Travel 928 864 790 603 1,074
5 P. fares
6 Other transportation 16 22 22 22 21 209 216 221 249 220
7 Royalties and license fees from affiliated foreigners ¢ 107 130 129 143 123
8 Royalties and license fees from unaffiliated foreigners 7 8 8 8 8 28 28 29 29 29
9 Other private services from affiliated foreigners 199 246 204 256 293
10 [ Other private services from unaffiliated foreigners 20 20 20 20 21 262 264 263 263 282
11 U.S. Government miscell services 2 1 1 2 1 2 4 23 4 7
Receipts of income on U.S, assets abroad:
12 Direct investment 1,130 1,631 1,044 1,376 1,681
13 Other private receipts 36 40 34 32 38 1,564 1,568 1,520 1,519 1,545
14 U.S. Government receipt 8 27 455 19 12 19 7 16 6 20
15 | Transfers of goods and services under U.S. military grant programs, net
16 | Imports of goods and service: —526 —680 —608 —540 —508 | —19,079 | —20,027 | —19,272 ) —19,166 | —19,904
17 | Merchandise, adjusted luding military 3 ~455 —591 —478 —456 —431 | —17,567 | —18,065 | —16,622 { —18,061 | —18,070
18 | Direct defe expenditures. -1 -1 -1 -1 -1 —58 —50 —63 —45 —50
19 [ Travel —4 —-19 —54 -8 -3 —325 —798 | —1642 —477 —358
20| P fares
21 Other transportation —43 ~42 —~50 —51 —50 —130 —146 —128 —143 —129
22 Royalties and license fees to affiliated foreigners * -2 -3 -2 1 —4
23 Royalties and license fees to unaffiliated foreigners *) *) *) *) *) -3 -3 -3 -3 -3
24 Other private services to affiliated foreigners —-29 52 —38 57 —66
25 Other private services to unaffiliated foreigners —6 —6 -7 -7 -7 —142 ~143 —140 —140 —295
26 U.S. Government miscell services -9 ~12 ~11 -10 -8 -9 —12 —68 -8 -17
Payments of income on foreign assets in the United States:
27 Direct investment —169 —237 58 300 —245
28 Other private pay: 1 -7 -9 -7 ~6 -7 —523 —473 —451 ~—487 —479
29 U.S. Government payments -1 *) —~1 -1 ~1 —123 —148 —169 -159 —189
30 | U.S. military grants of goods and services, net
31 | Unil al t fers (excluding military grants of goods and services), net ................. —34 —40 —43 —43 —44 —57 —-74 —64 —69 —61
32 U.S. Government grants (excluding military grants of goods and services).................. -2 -9 -3 -7 -10
33 U.S. Government pensions and other transfer —6 —5 -3 -5 -5 ~T1 —72 —12 —-13 -13
34 Private remittances and other transfer: 27 —-27 -37 -31 —28 14 -2 9 4 12
35 | U.S. assets abroad, net (increase/capital outflow (—)) —392 —286 60 42 —~84 | —4372 | —12M 157 | —3,793 | —1,054
36 US. official reserve assets, net ¢
37 Gold
38 Special drawing rights
39 Reserve position in the International Monetary Fund
40 Foreign currencies.
41 U.S. Government assets, other than official reserve assets, Ne€t........cococvveveeeerereerieanene 14 28 —383 29 36 19 4 16 33 99
42 U.S. credits and other long-term assets -5 —-1755 ~8 -7
43 Rej ayments on U.S. credits and other long-term assets ©... 16 33 520 42 36 13 4 13 28 95
44 U.S. foreign currency holdings and U.S. short-term assets, -2 ™ 852 -5 *) 6 —~4 3 6 5
45 U.S. private assets, net —406 —313 443 13 —120 | —4,391 [ —1,275 141 | —3.826 | —1,153
46 Direct investment - 607 —653 | —1,058 —347 —901
47 Foreign securities -3 3 —18{ —1,022 —180 625 —2712 | —1,209
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns —20 25 —~14 —84 n.a. —796 —311 650 —262 n.a.
49 U.S. claims reported by U.S. banks, not included elsewher: —386 —285 457 94 —102 1 —1,966 —131 —T76 ] —2945 956
50 | Foreign assets in the United States, net (increase/capital inflow (+))...........ccceounec... —5 207 —42 —64 *) 6,431 1,813 1,001 2,719 3,199
51 Foreign official assets in the United States, net (18) (16) (16) (18) (18) 159 111 109 408 3,134
52 U.S. Government securities. (16) (18) 16 {16) (16) (18) (15) (1%5) (15) (18)
53 U.S. Treasury securities 7 (1%) (%) (18) (1¢) (18) (%) (1%) (1) (18) (1%}
54 Others (16) (16) (IG) (15) (16) (15) (15) (15) (15) (15)
55 Other U.S. Government liabilities ® *) 4 —4 ™ 2 28 28 12 30 27
56 U.S. liabilities reported by U.S. banks, not included elsewhere (16) (18) (16) 1% (1%) (13) (%) (%) (%) (%)
57 Other foreign official assets 10 (18) (18) (18) (18) (18) (15) (15) (13) (18) (1%)
58 | Other foreign assets in the United States, net (18) (1) (18) (1) (1®) 6,271 1,702 892 2,311 65
59 Direct investment 769 640 ~423 35 403
60 u.s. Treasury securities (1) (26) (16) (16) (16) (15) (18) (1%) (1%) (15}
61 U.8. securities other than U.S. Treasury securities —2 21 -116 379 574 393 736
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns.... —15 1 27 -21 na. -104 —536 —103 291 n.a.
63 U.S. liabilities reported by U.S. banks, not included elsewhere ..........coocconuerrevercrerne 16 10 16204 | 36 _65] 16 _43 ] 16 _23 (15) (1%) (18) (1%) (15)
64 | Allocations of tal drawing rights
65 [ Statistical discrepancy, and transfers of funds between foreign areas, net (sum of 31 157 —180 14 195 —1,047 ] —1,083 593 1,486 | —2,893
above items with sign reversed).
Memoranda: )
66 | Balance on merchandise trade (lines 2 and 17) 3831 —66 —205 —67 —90! -3914! —-2408 | —3304 | —3705) —2,656
67 | Balance on goods and services (lines 1 and 16) !! 401 —38 205 —49 —66 —955 615 | —1,688 —343 809
68 | Balance on goods, services, and remittances (lines 67, 33, and 34) .......cocvvvevvsrrccricnninss 369 -70 165 -85 —100 | -1,012 542 | -1,751 -412 748
69 | Balance on current account (lines 67 and 31) 1! 367 -179 162 —92 1101 -1,012 5421 —1,751 —412 748

See footnotes on page 53.

Table 10 continues on page 84.
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Transactions, by Area—Continued

of dollars]
Latin American Republics and Other Western Hemisphere Japan Australia, New Zealand, and South Africa
1986 1987 1986 1987 1986 1987 Line
1 I I v Ir I I 1 v I» i II jiil v I»
14,802 15,564 15,252 15,550 14,446 8,933 11,360 10,252 9,658 9,566 2,922 2,360 2,612 3,029 2,744 1
7,055 7,961 7,878 7,983 7,601 5,424 7,830 6,602 6,505 5,825 1,868 1,574 1,764 1,910 1,674 2
68 91 94 41 61 66 31 38 29 216 79 1 129 126 226 3
818 871 966 1,057 867 402 371 515 326 539 87 153 179 74 84 4
132 148 218 134 154 194 289 210 202 257 42 65 51 92 42 5
433 | 494 539 532 507 561 567 642 627 597 86 84 93 87 81 6
32 33 36 79 __ 48 133 188 180 220 188 50 63 84 83 57 7
37 37 37 37 T 87 166 172 177 183 188 26 26 26 27 27 8
66 51 35 46 48 —44 —112 —46 —81 -96 . 55 53 54 45 36 9
473 454 440 459 476 107 113 135 142 180 87 82 81 89 87 10
29 21 21 17 24 10 2 3 3 1 6 *) 4 3 1 11
721 708 569 922 586 967 942 920 429 580 348 1 —48 331 246 12
4,808 4,547 4,201 4,140 3,893 850 84 796 981 1,034 183 182 191 159 181 13
132 146 218 103 146 97 75 81 92 57 5 7 5 5 3 14
14 3 7 12 3 -1 15
—17,353 —16,427 —15,732 —~15,389 —17,608 -21,248 —24,446 -25,195 —25,533 —24,284 —1,888 —1,827 —1,962 —2,340 —1,863 16
—10,783 —10,318 —9,765 —10,560 —11,075 —17,842 —20,523 —21,116 —21,283 —19,946 —1,391 —1,380 — 1477 -1,697 —1,283 17
—88 —88 —-99 -5 —64 —434 —528 —465 —576 —525 —14 —10 —10 ~10 -12 18
—1,762 —1,511 —1,518 —1,572 —2,070 —115 —268 —205 —150 —146 —184 -175 —134 —229 —216 19
—161 —226 —216 —99 169 -73 ~115 -9 —50 ~175 ~101 —83 -139 —141 —106 20
—397 —403 —429 —429 —411 —T758 -778 —858 —849 - 828 —99 —87 —-97 —105 —104 21
-5 -5 —4 -5 —4 —24 -25 —29 —32 132 -1 *) -1 -1 -1 22
—4 —4 —4 —4 —4 —23 —24 —24 ~24 —25 -2 — -2 -2 -2 23
*) ~6 7 1 -9 102 86 107 142 113 1 *) ™) -2 *) 24
—550 —542 ~523 —5564 —417 —107 —153 —180 —-170 —-173 5 3 2 1 2 25
—83 —61 -72 —63 -5 -21 -12 -14 -12 -8 —25 —18 —12 -13 —18 26
—24 ~19 146 1,253 ~27 —148 --288 —330 —356 —374 8 11 -4 —44 —36 27
-3,192 —2,874 —2,946 —2,988 —3,025 —550 —571 —614 —1701 —839 —32 -33 -35 —36 —33 28
--305 ~310 —309 —295 257 —1,255 -1,252 -1,372 —1,471 —1,426 —53 —58 —43 —62 —54 29
—4 -3 -1 ~12 -3 1 . 30
—686 —760 —767 - 501 —577 -21 —22 4 —25 —10 —23 —16 —19 —23 —~25 31
—394 —397 —445 —165 —265 ()] -1 *) -1 -2 32
—94 -115 —106 —-109 —104 -8 —8 20 —~8 4 -5 -5 -5 -5 -5 33
—198 248 —217 —227 —208 -13 ~14 —16 -17 —13 -7 -1 —13 -17 -18 34
894 —5,935 —17,758 —1,837 7,613 —4,833 —5,277 -1,105 —14,973 5,247 —289 712 155 —1,087 —197 35
..................... -5 —212 89 -27 -83 —72 —69 -89 1,003 3(75
38
39
..................... ~15 —212 89 -21 —83 12 —69 —~89 1,003 40
—88 —116 —312 —258 —55 35 15 30 4 32 15 T4 8 3 16 41
—404 —528 ~734 —423 -219 42
283 406 334 219 196 33 13 31 10 28 11 ki 12 28 6 43
32 1 89 —54 -~32 3 1 -1 -7 4 4 -2 —4 —-25 10 44
982 —5,744 —7,234 —1,668 7,595 —4,786 —5,220 —1,066 —14,888 4,212 —303 638 147 —1,090 -212 45
—3,011 —2,801 —2,163 524 —1,873 —485 --743 —111 —546 —409 —26 63 643 —191 128 46
444 1,341 784 739 99 718 60 2,441 5,168 —491 —604 71§ —167 —1,042 —500 47
—2,072 804 —101 —116 n.a. 340 -193 169 —700 na. 26 6 —59 95 na. 48
5,621 5,089 —5,754 —2,815 9,369 —5,358 —4,344 —3,565 —18,810 5,111 300 498 —269 49 165 49
—2,237 1,912 17,174 9,426 ~10,999 10,616 8,432 22,978 10,054 7,862 1,936 470 -21 2,725 -1,014 50
(lﬁ) (16) (16) (16) (16) (16) (16) (16) (16) (ls) (IB) (16) (IB) (15) (16) 51
(18) (1% (19) (*%) (19 (2%) (1%) 18) (19) (r) - (19) (16) (19) (19) (16) 52
(16) (ls) (16) (lﬂ) (16) (16) (15) (!G) (15) (lﬂ) (lG) (15) (16) (IS) (16) 53
(16) (1%) () (1% (%) (%) % [G] (%) (2%) (1%) (1) (29) (18) (%) 54
—6 —85 —12 — —92 51 129 —20 —250 102 108 63 40 -79 56
(15) (16) (15) (16) (‘IB) (16) (16) (18) (ls) (10) (16) (16) (15) (16) (16) 56
(18) (18) (%) ) (1% (%) (G (*8) *®) %) (1% %) (2% (1% (18) 57
(19) (16) (19) (16) (G (18) (1%) (] (1%) (1%) (19) (9) (1) (%) (16) 58
—726 —384 434 —1,795 1,167 —141 503 1,161 2,575 1,244 79 113 243 481 88 59
(16) (18) (16) (16) (1) (18) 16 (16) (16) (19) (19) (%) (1) (1) (18) 60
516 1,887 970 987 1,254 2,858 2,413 4,770 2,998 4,994 73 263 57 26 281 61
—688 —206 —627 --237 n.a. 264 50 180 —92 n.a. —44 31 —38 —57 n.a. 62
18 1,334 16562 | 1616482 1610463 |16 13415 167,726 185,415 | 1816,738 16 4,593 161,874 16 1,026 16 _45 16 346 162,234 | 161,304 63
64
4,580 5,646 —~8,170 —17,249 7.225 6,554 9,952 —6,934 20,818 1,619 —2,657 —1,699 —T765 —2,304 354 65
—38,728 —2,357 —1,887 —-2,577 —3,474 -12,418 —12,693 —14,514 —14,778 —14,121 477 194 287 213 391 66
—2,551 —863 —480 161 —3,162 —12,316 —13,086 —14,943 —15,874 —14,718 1,033 533 650 689 882 67
2,843 —1,226 —802 -175 —3475 ~-12,336 —13,108 —14,939 —15,899 —14,727 1,011 517 631 667 859 68
—3,237 —1,623 —1,247 —340 —3,739 —12,336 —13,108 ~14,939 —15,8909 —14,727 1,010 517 631 666 857 69
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Table 10a.—U.S. International Transactions,

(Millions
. Belgium-Luxembourg France Germany
Line (Credits +; debits —)?
1984 1985 1986 » 1984 1985 1986 » 1984 1985 1986 ¢
1 | Exports of goods and services 2 7,144 7,709 8,942 9,228 10,463 12,179 12,022 15,380 18,648
2| Merchandise, adjusted, excluding military 3 5,194 4,805 5,446 6,055 6,097 7,159 8,175 8,939 10,275
3 Transfers under U.S. military agency sales contracts. 230 80 29 48 116 89 279 239 251
4 Travnl 63 68 92 288 305 399 553 539 706
5 fares 18 15 47 165 173 244 180 208 244
6 Other transportation 151 207 183 265 290 434 657 589 721
1 Royalties and license fees from affiliated foreigners ¢ 153 158 206 498 558 481 472 581 564
8 Royaltles and license fees from unaffiliated foreigners 19 67 73 111 122 132 134 112 120
9 Other private services from affiliated foreigners 72 119 123 —126 158 —115 27 30 170
10 Other private services from unaffiliated foreigner 51 80 79 160 172 190 200 226 253
11| U.S. Government miscell services 3 1 1 16 13 10 17 53 23
Receipts of income on U.S. assets abroad:
12 Direct investment 310 1,284 1,633 357 1,525 2,177 272 3,389 4,625
13 Other private receipts 874 820 1,026 1,879 1,240 972 221 226 292
14 U.S. Government receipt: [ 5 4 12 10 7 235 249 414
15 | Transfers of goods and services under U.S. military grant programs, net.........vcenvnnanes n.a. na. n.a. n.a. na. n.a. na. n.a. na.
16 | Imports of goods and servi —4,408 —4,589 —5,093 | ~11,081 | —12,183 | —12,869 | —29,007 | —31,758 | —36,936
17 Merchandise, adjusted, excluding military 3 —3,089 -3, 269 —3,937 —17,957 —8,907 —-9551 | —17,426 | —19,5635 { —24,543
18 Direct defense expenditures —121 —121 -117 —96 —59 —67 —4,577 ~5,224 —5,786
19 Trav;-l —78 -9 -95 -705 —767 —758 —570 —670 —687
20 fares —162 —-196 —168 —404 —435 —336 —667 —653 —617
21 Other transportatlon —141 —151 —168 ~ 256 —307 ~281 —831 —850 -917
22 Royalties and license fees to affiliated foreigners * —-20 -19 —-21 —63 —-72 —43 —100 —104 —~150
23 Royalties and license fees to unaffiliated foreigners -7 —5 ~5 —-32 —25 —-27 —59 —47 —49
24 Other private services to affiliated foreigners 2 -5 -5 49 —2 22 44 130 232
25 Other private services to unaffiliated foreigner: —33 -36 —43 —140 -114 -115 —180 —295 —449
26 | U.S. Government miscellaneous services -30 ~34 —35 -85 —105 —86 -8 -6 —107
Pagments of i 1ncome on foreign assets in the United States:
27 irect in: nt —268 —141 50 178 157 —19 —803 —605 155
28 Other private pay t —423 —410 —420 | —-1,025 | -—1,045 —952 —669 —827 1 1,026
29 U.S. Government pay: t: —43 —108 129 —545 --502 —661 —3,091 —3,002 —~2,992
30 | U.S. military grants of goods and services, net. n.a. na. na. n.a. na, na. n.a. n.a. na.
31 | Unilateral transfers (excluding military grants of goods and services), net ........c.oeeocveunnes ] -21 -23 —26 —68 -~70 —-72 342 415 522
32 U.S. Government grants (excluding military grants of goods and services)
33| U.S. Government pensions and other transfer -8 -8 -9 -30 -31 -33 - —131 —127 ~-133
34 Private remittances and other transfers —13 —15 -17 —38 -39 -39 473 542 655
35 | U.S. assets abroad, net (increase/capital outflow (—)) 138 —6,202 —6,937 718 —1,864 —3,998 —86 —3,254 —17,643
36 | U.S. official reserve assets, net 5 *) ™) ™) —527 —~663 | —2514
37 Gold
38 Special drawing rights
39 Reserve position in the International Monetary Fund
40 Foreign curr: *) ™) *) —527 — 663 —2,514
41 U.S. Government assets, other than official reserve assets, net 58 9 19 20 47 28 24 *) -5
42 U.S. credits and other long-term assets
43 Repayments on U.S. credits and other long-term assets € 17 15 9 17 47 26 5 )% R
4 U.S. foreign currency holdings and U.S. short-term assets, net 41 —6 10 3 ™) 2 19 -2 -5
45 U.S. private assets, net. 80 —6,211 —6,956 —1738 -1,911 —4,026 417 —2,591 —5,124
46 Direct investment —182 —~794 —~T94 404 —1,599 -1,700 520 —1,928 —3,287
47 Foreign securities —1,273 —4,154 —4,304 -516 —595 156 79 —371 —1,492
48 U.8. claims on unaffiliated foreigners reported by U S banking concer: —15 3 15 50 —52 94 —88 27 58
49 U.S. claims reported by U.S. banks, not.includ 1,550 | —1,266 ] . —1,873 —676 335 | —2,576 ~94 -319 —453
50 | Foreign assets in the United States, net (increase/capital inflow (4)).....ccoovrveneerrecirinnnvarcanne 1,865 1,964 3,485 3,749 2,958 8,699 4,444 6,256 9,403
51 Foreign official assets in the United States, net (12) (12) (12) (12) (12) (12) (12) 12y 12y
52 U.S. Government securities (12) (12) (12) (12) (12) (12) 12y (12) (12)
53 U.S. Treasury securities 7 (12) (12) (12) (12) (12) (*2) (12) (22) (12)
54 Others (12) (12) (12) (12) (12) (12) (12) (12) (12)
55 Other U.S. Government liabilities ® —-112 27 56 84 —8 41 —42 60 137
56 U.S. liabilities reported by U.S. banks, not included elsewhers (12) (12) (12) (*2) (12) ('2) 12) (12) (12)
57 Other foreign official assets 10 *2) (12) (t2) (12} (12) (12) (12) (12) (12)
58 Other foreign assets in the United States, net (12) (12) (12) (12) (*2) (12) (12) (22) (2)
59 Direct invest 431 —347 312 774 30 784 1,291 2,292 2,504
60 U.S. Treasury securlfm: ; (12) (12) (12) (12) (12) (12) (12) (12) (12)
61 U.S. securities other than U.S. Treasury securities -123 559 1,052 —218 —251 811 1,647 2,713 -3
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns................ 145 —-113 —65 57 —-131 —278 164 —56 97
63 U.S. liabilities reported by U.S. banks, not included elsewher 121524 | 121838 | 122130 | 128,052 | 123318 | 127341 | 121384 | 121,247 | 126,668
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above —4,718 1,141 —311 -1,110 696 —-3,939 12,285 12,961 16,006
items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) 2,105 1,536 1,509 —1,902 —-2,810 —2,392 —8,651 | —10,596 | —14,268
67 | Balance on goods and services (lines 1 and 16) 1! 2,736 3,120 3,849 —1,853 —1,720 —~690 | —-16,985 | —16,378 | —18,288
68 | Balance on goods, services, and remittances (lines 67, 33, and 34) 2,715 3,097 3,823 —1,921 —1,790 —762 | —~16,643 | —15,963 ] —17,766
69 | Balance on current account (lines 67 and 31) 11 2,716 3,097 3,823 —-1,921 —1,790 —762 | ~16,643 | —15963 | —17,766

See footnotes on page 53.
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by Selected Countries (published annually)
of dollars]
Italy Netherlands Mexico Venezuela Australia South Africa Li
ine
1984 1985 1986 » 1984 1985 1986 » 1984 1985 1986 1984 1985 1986 P 1984 1985 1986 # 1984 1985 1986 »

6,924 7,618 9,392 10,206 11,265 13,037 20,086 20,841 19,909 5,531 5,274 4,800 7,870 7,572 7,691 2,589 1,689 1,755 1

4,310 4,557 4,763 7,486 7,241 7,687 12,020 13,386 12,363 3,386 3,063 3,101 4,849 5,060 5,090 2,281 1,188 1,150 2

57 66 66 438 328 438 4 3 7 49 268 42 467 506 395 . *) 3

128 135 169 129 132 169 } 1,905 2,013 1,897 267 287 301 48 31 39 4

77 89 115 9 10 27 454 448 361 195 189 150 5 5 5 5

217 211 238 575 507 480 315 259 339 203 217 216 k(3 66 40 6

227 239 290 237 274 296 72 80 76 3 3 4 158 151 178 53 52 55 7

87 75 81 22 29 31 29 41 45 13 16 17 47 48 52 25 24 26 8

67 83 97 243 233 296 43 4 51 176 168 169 23 21 18 9

278 177 181 105 86 101 458 461 470 158 168 180 204 188 199 47 92 86 10

9 5 7 3 9 2 7 3 13 2 24 6 2 4 5 11

348 1,114 2,650 696 2,205 3,300 347 632 197 153 22 76 748 203 391 —367 ~49 176 12

1,091 838 715 261 210 209 4,751 3,737 4,348 1,296 1,271 1,007 528 506 523 396 255 155 13

33 29 20 2 1 1 129 150 103 19 15 12 26 25 21 14

na. na. na. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. na. n.a. na. na. na. na. na 15

—10,731 | —12,043 | —12,658 —9,568 | —8,461 —8,684 | —23,943 | 24,919 | —23,103; --8,054| -7,756 | -—5,932 —4,255 | —4,045| -3,967 | 2,227 —2,178 | —2,492 16

—8,056 | —9,355 | —10,354 { —4,126 | —4,111 —4,132 | 18,076 ; —19,104 | —17,164 -6,660 ¢ —6,521 —4,806 —2,745  —2,697 —~2,596 | —2,090 —2,049 —2,375 17

—440 —516 —47 —137 —86 -99 -1 -1 -2 -2 -1 ~1 —51 —47 -36 -1 -1 -1 18

—661 —617 —410 —137 —167 —164 |} —3,599 | —3581| —3879 —292 —345 —388 —16 —6 -5 19

—262 ~305 —243 525 —587 —505 —153 —200 —260 —22 —25 . =9 20

—374 ~404 —380 —381 —358 —352 —289 —308 —253 ~346 —344 —325 -85 —33 -29 21

2 2 *) -14 ~12 3 *) —354 —340 —365 -5 -3 -3 *) *) *) 22

~4 —18 -19 -20 ~21 —22 -1 -1 -2 -3 -8 -8 -1 *) —1 23

7 —6 10 1 ~20 -14 *) (*) *) ™ -1 -1 *) *) *) 24

—63 —80 —89 —42 —47 —59 —-7127 —716 —764 —29 61 53 —15 —26 —~28 25

-39 —35 —32 —14 -18 —-13 -25 —58 —49 —21 —24 —43 -12 —11 -19 26

73 115 -5 —3113| —2,131 | -2390 13 23 —22 —30 -1 70 —22 —47 * -3 -1 27

477 —520 —518 —524 —312 —393 | —1210| —1,083 —968 —953 785 —667 -89 —90 —112 34 —24 ~23 28

—437 —304 —141 -536 —531 —544 —28 —58 —45 —63 ~79 —22 ~-585 —325 —201 -1 *) -1 29

n.a. n.a. n.a. na. n.a. n.a. n.a. na. n.a. na. n.a. na. n.a. na n.a. n.a. n.a. n.a. 30

—216 213 —223 —18 —19 —19 —420 —508 —509 —16 —-19 —19 —46 -40 —41 —23 —24 —28 31

~21 -17 —-12 —25 —64 —56 -1 -1 -2 32

—165 —162 ~178 -8 -8 -9 —155 —162 -172 -2 -2 -2 —14 -15 —16 -2 -2 -2 33

—30 —34 -33 -10 -11 —10 —240 —282 —281 —14 -17 17 —32 —25 —25 —~20 -21 ~24 34

—103 985 —1,534 406 —-774 | -5,825 213 3,302 1,428 536 594 —84 —339 761 —224 247 1,208 473 35

—198 36

37

38

39

—~198 40

31 102 116 17 ~15 41 72 105 102 37 29 31 7 36 90 -1 1 41

—33 —448 —134 —69 -2 -2 —40 —6 42

66 101 119 14 9 1 376 238 177 39 32 31 46 44 118 43

-2 1 -3 3 —24 40 *) 1 —6 *) -1 ™) 1 -2 —28 -1 1 *) 4

—134| -1,087 | —1,650 389 ~159 | 5,866 285 3,197 1,524 499 565 —115 —346 725 —314 248 1,207 473 45

—138 —1,077 —888 679 | —1,2381 —4,60 -190 -439 139 ~78 218 —106 237 558 414 548 258 -2 46

—82 —80 275 62 354 1,271 86 9 227 202 1 63 68 240 —1,274 —152 *) 35 47

37 38 24 ~1 70 5 377 546 131 75 234 —49 40 -17 33 10 49 35 48

123 32 —1,061 --3561 55| —2,590 12 3,011 1,027 300 112 —23 —691 —56 518 —158 900 405 49

2,628 —906 1,832 4,121 2,804 9,837 2,377 1,718 75 2,224 1,054 —1,102 —632 —825 4,807 —126 13 -1 50

(12) (12) (*2) (12) (12 (%) (22 (2) (*2) (12) (12) (12) (12 (12) (12) (12) (*2) (12) 51

(12) (12) (lZ) (12) (12) (12) (12) 12) 12) (12) (12) (12) (12) (12) (12) 12) (IZ) (12) 52

(12) (12) (12) (12) (12) (12) 12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (IZ) 53

(12) (12) (12) (12) (*2) (12) (12) 12) (12) (12) (12) (12) (12) (12) (12) (12) (12) 2 54

30 22 26 —43 -19 —123 15 —16 -3 68 —229 ~14 237 197 314 * ¢ *) 55

(12) (12) 12) 12 (12) 12 12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) 56

(le (12) (12) (12) (l2) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) 57

(12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (!2) (!2) (12) (12) (12) (12) 58

197 -5 15 3,520 2,776 5,920 61 222 309 24 55 435 1,188 1,209 1,602 7 -7 59

(12) (lz) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) (12) 60

- 3 844 —268 86 1,281 40 158 - 505 24 57 164 178 191 408 —29 —25 11 61

—23 —123 —13 - 303 175 —242 —217 21 —422 203 —200 —135 17 —34 27 62

122431 | 12873 | 121,460 12981 | 12342 ) 122,676 | 122,086 | 121,596 | 12519 | 121,889 | 121593 [12..1,690 (122,438 (122,222 | 122,618 [ 12—121 1266 | 12102 63

64

1,498 6,529 3,191 —5,147 —4,815 ~8,346 1,687 —434 2,200 —221 853 2,337 —2,598 —3423 | —8,266 —460 —1708 363 65

—3,746 | —4,798 | 5,591 3,360 3,130 3555 | —6,056 | —57181 —4,801| —3274| -—3458| ~L1705 2,104 2,363 2,494 191 -861 | —1,225 66

—3,807 —~4,4251 3,266 61 2,804 4,353 —3,857 —4,078 | —3,194 —2,5623 —2482 | -1,132 3,615 3,527 3,724 362 —489 —737 67

—4,002 | —4,621 —3417 620 2,785 4, —4,252 4,522 1 —38,647 —2,539 —2,501 ~1,151 3,569 3,487 3,683 340 -512 —763 68

—4,023 1 4,638 | —3,489 620 2,785 4,334 —4,277 —4,586 —-3,703 | —2,539| -2,501 —-1,151 3,569 3.487 3,683 339 —513 - 765 69
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Table 10.—U.S. International Transactions, by Area—Continued
{Millions of dollars]

June 1987

Line

Other countries in Asia and Africa

International organizations and unallocated !¢

(Credits +; debits —) ! 1986 1987 1986 1987
I 1t m v I» I I n v | 84
1 | Exports of goods and services 2 16,188 15,419 15,534 16,238 17,146 1,117 995 973 839 697
2} Merchandise, adjusted, excluding military 3 9,976 10,034 10,044 10,280 10,504
3 Transfers under U.S. military agency sales contract: 1,125 1,251 1,380 1,971 ,042
4| Travel 259 246 332 148 259
5 P fares 52 82 112 61 50
6 | Other transportation 882 856 899 892 848 235 254 322 297 291
71 Royalties and license fees from affiliated foreigners ¢ 29 33 46 48 28
81 Royalties and license fees from unaffiliated foreig) 74 8 81 84 82
9 Other private services from affiliated foreigners 175 145 149 142 135 11 —14 10 2 20
10 Other private services from unaffiliated foreigner: 387 398 391 399 733 358 354 358 400 55
11 U.S. Government miscellaneous services 60 96 58 97 47 1 1 1 1 *)
Receipts of income on U.S. assets abroad:
12 Direct i tment 1,354 584 407 575 865 40 1 —167 —212 —67
13 Other private receipt: 1,034 962 835 811 859 234 218 223 211 203
14 U.S. Government receipt: 782 654 799 731 695 260 182 227 1 193
15 | Transfers of goods and services under U.S. military grant programs, net ................ 11 5 6 29 5
16 | Imports of goods and services —22,428 | —22,862 | —26,073 | —24,822 | —25,686 —813 —762 779 —638 —569
17 | Merchandise, adjusted luding military 3 —18,242 | 18,606 | —21,659 | —20,689 | —21,537
18 Direct defense expenditures —449 —437 —418 —389 ~390
19  Travel —311 ~426 —388 —349 ~315
20 P fares —93 ~127 ~163 —146 —94 —20 —12 -18 —18 =21
21| Other transportation —946 | -—1,065| —1138| -1,085| —1,074 —341 —363 ~-461 -413 —371
22 | Royalties and license fees to affiliated foreigners * ~1 9 *) -1 )
23 | Royalties and license fees to unaffiliated foreigners ~2 -3 -3 -3 -3
24 | Other private services to affiliated foreigners 169 169 184 146 124
25| Other private services to unaffiliated foreigner -156 —161 —166 -170 —189 -31 -3 —33 -35 --33
26 | U.S. Government miscell services —162 —156 -172 —150 —169 -1
Payments of income on foreign assets in the United States:
27 irect investment 11 106 2 83 48
28 Other private payments —929 —915 —891 —858 —888 —80 —52 —53 —60 —62
29 U.S. Government payment; -1,317| -1,251] -1,263| -1212] -1,200 341 —303 —214 ~111 -8
30 | U.S. military grants of goods and services, net. —11 -5 —6 —29 -5
31 | Unilateral transfers (excluding military grants of goods and services), net ............. -1,860 —2,747 —3,183 —3,044 —2,020 —207 271 —124 - 364 —210
32 U.S. Government grants (excluding military grants of goods and services)............. —1,467 ~2,347 —2,789 —2,454 —1,607 —185 -211 —112 —197 —~173
33 U.S. Government pensions and other transfi —80 ~80 —76 —231 —95 —20 —48 —12 —168 —
34 Private remittances and other transfers —-312 ~320 ~318 -359 —318 -1 —-12
35 | U.S. assets abroad, net (increase/capital outflow (—)) ~1,411 1,950 —834 119 2,408 475 132 1,163 —2,009 3,621
36 USS. official reserve assets, net 5 70 262 671 252 682
37 Gold
38 Special drawing rights —274 —104 163 -31 76
39 Reserve position in the International Monetary Fund 344 366 508 283 606
40 Foreign currenci
41 U.S. Government assets, other than official reserve assets, net.........ccocceerereennnns] —420 249 —302 ~51 —7 —98 —-267 —559 ~122
42 USS. credits and other long-term assets —471 —836 —702 —318 —102 -~ 267 ~—559 ~126
43 Repayments on U.S. credits and other long-term assets & 385 512 648 847 4 ™ 4
44 U.S. foreign currency holdings and U.S. short-term assets, net.. 17 —15 22 3 —-35
45 U.S. private assets, net. —991 1,701 —532 170 2,415 503 137 1,051 —2,261 3,061
46 Direct investment —1,664 237 643 —872 75 9 396 219 195
47 Foreign securities 388 987 1,27 616 2,189 —156 222 222 398 421
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns.... 68 151 —26 —159 n.a. —3 2 —3 n.a.
49 U.S. claims reported by U.S. banks, not included elsewhere 218 562 —2,020 —930 1,098 587 —96 434 —2,875 2,444
50 | Foreign assets in the United States, net (increase/capital inflow (+))...cccooceveereerns 4,500 3,457 4,917 1,094 —2,896 2,507 —1,741 —4,514 1,437 7,247
51 Foreign official assets in the United States, net (L6) (19) (16) (18 (18) *) *
52 U.S. Government securitie: 16) (16 (19) (18) (16)
53 U.S. Treasury securities 7 (16) (1) (16) (1) (1)
54 Other 8 (18) (1) [G] (16) (18)
55 Other U.8. Government liabilities ® 265 215 871 —889 —932 *) *)
56 U.S. liabilities reported by U.S. banks, not included elsewhere.........covccvviinicinnnns (1) (1%) (18) (1) (1%)
57 Other foreign official assets 1© (18) (1) (18) (%) (18)
58 |  Other foreign assets in the United States, net (18) (19 (16) (16) (%) 2,507 | —1,741 | -—4,514 1,437 7,247
59 Direct investment 166 —66 324 —158 31
60 U.S. Treasury securities (18) (18) (16) (%) (18) (18) (1) (18) (19) (1)
61 U.S. securities other than U.S. Treasury securities 662 732 774 512 336 176 710 —39%6 —142 —-17
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking -1,010 —348 —364 426 na. 15 -3 27 63 n.a.
concerns.
63 U 8. liabilities reported by U.S. banks, not included elsewhere........ccconnuurcrinees 164417 | 162864 | 163312 161,203 [16 —2,331 ; 162316 |16 —2448 ['6 4,145 ; 1°1,516 | 167,264
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum 5,010 4,783 9,640 10,415 11,048 —3,080 1,647 3,281 736 | —10,786
of above items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —8,266 ~8,572 1 ~11,615| —10,409 { —11,033
67 | Balance on goods and services (lines 1 and 16) *? —6,240 —7,443 | —10,539 —8,584 —8,540 304 233 194 201 128
68 | Balance on goods, services, and remittances (lines 67, 33, and 34).......c.occrveivrvencnsd —6,633 —7,843 | —~10,934 —-9,174 —8,952 283 173 182 33 91
69 | Balance on current account (lines 67 and 31) 1! —8,100 ! —10,190 1 —13,722 | —11,628 [ —10,560 98 —38 70 —164 —82

See footnotes on page 53.
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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 pre-
sents quarterly and monthly inventories for manufacturing by stage of
fabrication. Quarterly constant-dollar manufacturing and trade invento-
ries, sales, and inventory-sales ratios for 1983 forward were published in

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

[Billions of 1982 dollars]

the September 1986 SurvEy. Quarterly and monthly constant-dollar
manufacturing and trade inventories, sales, and inventory-sales ratios
for 1967-86, and constant-dollar manufacturing inventories by stage of
fabrication for 1959-86, are available in hard copy at a cost of $50.00
from the National Income and Wealth Division (BE-54), Bureau of Eco-
nomic Analysis, U.S. Department of Commerce, Washington, DC 20230.

Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing
and Trade, Seasonally Adjusted

[Ratio, based on 1982 dollars]

1986 | 1987 || 1986 1987 1986 | 1987 | 1986 . 1987
v I Dec. | Jan.” | Feb. | Mar. | Apr. ? v 1 Dec. |Jan.” | Feb. | Mar. | Apr.”
Manufacturing and trade.................... 641.1 | 648.5 j| 641.1 | 646.2 | 646.5 | 648.5 | 649.2 Manufacturing and trade................... 148 | 150 1451 153 147 148 1.49
Manufacturing 321.7 | 322.0 || 321.7 | 323.3 | 322.6 | 322.0 | 3224 Manufacturing. 1.66 | 1.66 1.62 | 1.69| 164 | 164 1.66
Durable goods 207.4 | 2074 || 2074 | 208.3 | 207.7 | 2074 | 208.0 Durable goods 209 209) 202 216 206) 207| 212
Primary metals.......ooo.covvevvecrnvianssrenencenns 189 | 183 189 189 | 184 183] 182 Primary metals......cocovrvcninvcrsnniinnns 2171 215 219 232| 210} 213| 205
Fabricated metals 230 231§ 230| 231 231 231} 230 Fabricated metals 1851 1.83| 187 1.87| 178 185} 1.89
Machinery, except electncal ................... 437 431 437 4351 434 | 431 433 Machinery, except electrical ..........cco....! 235 | 242 227 | 252| 245| 232| 235
Electrical 365| 366| 365| 366| 366 366} 368 Electrical hinery 221 | 228( 216| 237|.227( 221 | 235
Transportation eqmpment ...................... 518 | 527 518 523 | 525| B27| 580 Transportation equipment.. 4212 218 194 | 218| 203 214| 225
Motor vehicl 112 115 112 11.2| 11.3| 115| 113 Motor vehicles 5 a1 87 a2 65 4 5
Other 406 413 406| 41.1| 412 413 417 Other 426 | 47510 412 491| 4871 448| 4384
Other durable goods ! ... 335 836| 335) 338 337 336| 337 Other durable goods ™..........ccvcerneniranes 181 | 1.73 180 | 1.78| 173 172| 173
Nondurable goods 1143 | 114.6 || 114.3 | 115.0 | 1149 | 1146 | 1144 Nondurable goods 1.20 | 120 119 | 121 120 1.20 1.20
Food and kindred products..................... 232| 232 232 238 233 232 236 Food and kindred products........cc...evures 92 91 91 90 91 91 91
Nonfood 911 | 914 911| 917| 915f 914| 908 Nonfood 131 131 128 133 | 131 130| 130

Paper and allied products
Chemicals and allied products

287 | 283 287| 289| 288| 283| 283
152| 149] 152| 148| 148| 149| 124

200| 206 200| 205| 294| 206| 297

Other nondurable goods 2....

Merchant wholesal 152.1 | 152.7 || 152.1 | 1529 | 153.0 | 152.7 | 152.3
Durable goods 964 | 978 964 | 974 971| 97.8| 917
Nondurable goods 55.7| 54.8| 557 | 555| 558| b54.8) 546

Groceries and farm products... 19.0 | 186 190 194 192 186 19.0
Other durable goods 36.7| 362) 367| 362) 366 362| 356

Retail trade 167.3 | 173.9 || 167.3 | 170.1 | 170.9 | 173.9 | 1745

Durable goods 81.0 | 864 81.0| 835( 838| 84| 863
Auto dealers 3791 438 379 408 | 416 438| 437
Other durable goods.. | 432 427 432 | 428 | 422 427 426

Nondurable g00dS........ocmmmrnsrensiresosnnsd 862 875| 8.2 866| 871 875| 882
Food stores 1781 181 178 178 180 181 | 181
Other nondurable goods........cccccoeecennunnns 6851 694 685 6871{ 69.0| 694 70.1

Paper and allied products...
Chemicals and allied products
Petroleum and coal products..

Rubber and plastic product: 7| 18| 135| 138| 138| 133| 133| 133
Other nondurable g00ds 2 ... 153| 156) 150| 164| 153| 150| 1.56
Merchant wholesal 126| 124 26| 20| 122 122] 122
Durable goods 180| 180 | 178| 186| 175| 176| 178

Nondurable goods .83 .80 .84 .83 .80 79 18
Groceries and farm products.. ol

Other nondurable goods 91 88 91 9 87 86 84
Retail trade 1.42 1.50 1.37 1.51 145 148 149
Durable goods 1795 196 162 200 1.8 191 190
Auto dealers .......... .| 142] 180 125] 184 166] 170 1.69
Other durable goods. 222 217 218} 218| 212| 218 219
Nondurable goods. J 121} 122 120] 122| 120| 122 123
Food stores 19 .80 8 .80 .80 .80 .80
Other nondurable goods...........ce...cereeed] 140 141 140 | 142} 1391 141 143

See footnotes to table 4.

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

[Billions of 1982 dollars]

See footnotes to table 4.

Table 4.—Fixed-Weighted Constant-Dollar Inventory-‘Sales Ratios for
Manufacturing and Trade, Seasonally Adjusted

{Ratio, based on 1982 dollars]

1986 | 1987 || 1986 1987 1985 1986 1987
v I Dec. |Jan.”| Feb. | Mar. | Apr.? v I o | m v 1
Manufacturing and trade.................| 432.4 | 4333 || 441.3 | 422.6 | 439.1 | 438.3 | 435.7 M f ing and trade. 1.52 1.54 1.52 1.49 147 1.49
Manufacturing 194.3 | 1945 || 198.9 | 192.2 | 196.3 | 196.0 | 1938  Manufacturing 172 174| 172] 170 166 169
Durable goods 993 | 99.2| 1025| 96.3| 100.9 | 100.4| 982 Durable goods 222 | 221| 224| 221 =214] 219
Pmnary MOLAIS ....coovnrrereaerrearmeacrrneencrnenans 85 8.6 82 8.8 8.6 89 Nondurable goods .......co.ccereermemeeereresresesensenes 124 1.24 1.23 1.23 1.21 1.22
Fabricated metals 126 || 128 124| 180 125| 122
Machinery, exoept electrical ... 17.9 1931 173 | 177} 186 184 Merchant wholesal 1.29 1.30 1.30 1.28 1.24 1.23
Electrical 160 169| 154| 161| 165 157
Transportation equipment.. 248 267| 240| 258 247| 286  poraicoods.o 1800 192 192 1811 188 18
Motor vehicles 161| 169 156| 174 1565| 150 ~ ~ OnCUrBDIEBO0GS e : : : : :
Other . 87 98| 84| 85| 92| 86 " '
Other UFable §00d5 & 185| 194 187| 191] 195 196] 195 R"’It;‘" t;l"deood :‘;i ;33 :';g ;':: 132 ;;‘;
urable goods . . . A . .
Nondurable goods 950 | 953 964 | 949 | 954 956 95.7
Food and kindred produets. . 253 | 257 54| o258| 256] 256 258 Nondurable g00dS ......ccocoerrvrreerrrcnsrreenssrarersnns 1.16 1.16 1.14 1.16 1.16 117
Nonfood 69.7| 6971l 71.0| 69.1| 698| 70.1| 699 —
Paper and allied products... | se| 88 89| 88| 89| 87| 88 - Revised.
Chemicals and allied produc 66| 17.1|| 17.0| 174 172| 167| 176 Preliminary.

Petroleum and coal products.. 199 190 202 | 193| 186} 190) 186

Rubber and plastic products 5.6 59 56 5.1 6.0 5.9 5.9
Other nondurable goods 2 ... 189 194 | 180 | 192 197 19.0
Merchant wholesal 120.3 | 123.0 |} 120.7 | 118.8 | 125.3 | 124.9 | 124.8
Durable goods. 53.5 | 54.4 541 5231 555 555 549

Nondurable goods
Groceries and farm products..

6861 666 666| 69.9| 694] 699
27.3 263 | 269 21.7| 212] 216

Other nondurable goods 414 403 | 397 | 422 422 422
Retail trade 121.8 | 1125 | 117.5 | 117.3 | 117.1
Durable goods 500 | 418 | 450 454 | 453
Auto dealers .. 302 | 221| 252! 258| 259
Other durable g 1981 196 199 196 194
Nondurable goods 71.8| 708| 725 71.9| 718
Food stores . 227 | 223 226| 226| 226
Other nondurable goods.........cc.vcvuniirnee 489 | 492 91| 484| 498| 493 492

See footnotes to table 4.

1. Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products;

1nstruments and related products, and miscellaneous manufacturing industries.
ers; textile mill products; apparel products; printing and
publlshmg' and leather and leather products.

Note.—Manufacturing inventories are classified by the type of product produced by the
establishment holding the inventory. Trade inventories are classified by the type of product sold
by the establishment holding the inventory.

Table 4: The I-S ratios shown in this table were obtained by weighting detailed industry I-S
ratios by 1982 sales. For manufacturing, 21 industries were used; for merchant wholesalers, 20

kinds of business; and for retail trade, 8 kinds of business.
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Table 5.—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1982 dollars]
1986 1987 1986 1987
v 1 Dec. Jan. " Feb. Mar. Apr. ?
Materials and supplies
Manufacturing 104.2 103.3 104.2 104.3 103.6 103.3 104.5
Durable goods. 58.0 574 58.0 584 57.9 574 58.2
Primary metals 5.2 4.7 5.2 5.2 5.0 47 4.9
Fabricated metals 83 8.1 8.3 8.3 82 8.1 8.4
Machinery, except electrical 12.5 12.2 12.5 124 124 12.2 12.3
Electrical y 85 8.7 85 81 81 81 89
Motor vehicl 4.7 48 4.7 4.7 4.8 4.8 4.8
Other transportation 7.1 6.9 71 71 6.9 6.9 70
Other durable goods 11.8 11.8 11.8 119 11.9 118 120
Nondurable goods 46.2 459 462 46.0 458 45.9 46.2
Food and kindred product: 8.6 8.5 8.6 8.6 85 85 8.7
Paper and allied product: 54 5.6 5.4 5.4 5.6 5.6 5.6
Chemicals and allied products 10.0 9.8 10.0 9.9 98 98 9.8
Petroleum and coal products 54 58 5.4 5.1 5.1 5.3 5.2
Rubber and plastic product: 3.1 3.0 3.1 3.1 3.1 3.0 30
Other nondurable goods 137 13.6 187 13.8 13.7 13.6 13.9
Work-in-process
Manufacturing 1144 1149 1144 114.5 114.9 114.9 115.0
Durable goods 96.4 96.9 96.4 96.3 96.7 96.9 96.9
Primary metals 79 78 79 79 .7 78 76
Fabricated metals 8.3 8.6 83 8.3 8.6 8.6 85
Machinery, except electrlcal 16.9 16.7 16.9 16.5 16.5 16.7 16.7
Electrical 20.4 20.1 20.4 20.3 20.2 20.1 20.3
Motor vehicl 4.2 4.2 4.2 4.3 4.2 4.2 4.1
Other transportation I 30.3 31.0 30.3 30.7 31.0 31.0 31.2
Other durable goods 8.5 8.5 8.5 84 8.5 85 85
Nondurable goods 17.9 180 17.9 18.1 18.1 18.0 181
Food and kindred product 2.2 2.3 2.2 2.2 2.3 2.3 2.3
Paper and allied product: 11 1.1 1.1 11 11 11 1.1
Chemicals and allied products 45 45 45 4.7 46 4.5 4.4
Petroleum and coal products 2.8 27 2.8 2.7 2.7 2.7 2.8
Rubber and plastic product: 14 1.3 14 13 1.3 1.3 1.3
Other nondurable goods 59 6.3 59 6.1 6.1 6.3 6.1
Finished goods )

Manufacturing. 103.1 103.7 103.1 104.5 104.1 103.7 102.9
Durable goods 52.9 53.1 52.9 53.6 53.1 53.1 52.8
Primary metals 58 57 5.8 58 57 5.7 58
Fabricated metals 6.5 6.4 6.5 6.5 6.3 6.4 6.1
Machinery, except electncal 144 14.2 144 146 145 14.2 14.3
Electrical 7.6 7.8 7.6 7.6 77 7.8 7.6
Motor vet 2.3 2.4 2.3 22 2.3 2.4 23
Other transportation 32 3.3 3.2 33 3.3 3.3 34
Other durable goods 13.3 18.3 13.3 13.5 13.3 13.3 13.2
Nondurable goods 50.1 50.7 50.1 50.9 51.0 50.7 50.1
Food and kindred prmilm 124 12.5 124 124 126 125 12.5
Paper and allied pr 40 40 4.0 4.1 40 40 3.9
Chemicals and allied produc’cs 14.2 14.0 142 144 144 14.0 14.1
Petroleum and coal products 10 1.0 1.0 7.0 7.0 7.0 6.4
Rubber and plastic product: 32 3.6 8.2 3.5 3.6 3.6 3.5
Other nondurable goods 9.4 9.7 9.4 9.5 9.5 97 9.6

See footnotes to table 4.
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Subject Guide

January-June Issues of Volume 67 (1987)

Articles and “Business Situation” sections are listed below by subject. Title, author, and issue and beginning page num-
bers are given. (Each issue contained the “National Income and Product Accounts Tables” and a discussion of estimates

therein.)

National

Econometric models

BEA Quarterly Econometric Model of the U.S. Econo-
my: 1985 Version. (Staff Paper Summary.) 2-29.

GNP by industry
Gross Product by Industry, 1986. Milo O. Peterson. 4-25.

Government transactions

Cyclical Adjustment of the Federal Budget and Federal
Debt: Updated Detailed Methodology and Estimates.
(Staff Paper Summary.) Thomas M. Holloway, Jane S.
Reeb, Ivy D. Dunson. 2-29.

Federal Fiscal Programs. David T. Dobbs, Richard C.
Ziemer. 2-19.

Federal Personal Income Taxes: Liabilities and Pay-
ments, 1981-85. 6-17.

Government Sector. Fourth Quarter 1986, 3-2; First
Quarter 1987, 5-2.

Relationship Between Personal Income and Adjusted
Gross Income, 1983-85. Thae S. Park. 5-18.

State and Local Government Fiscal Position in 1986.
David J. Levin. 2-25.

Tax Reform Act of 1986. Joseph C. Wakefield. 3-18.

Information

User’s Guide to BEA Information. Tracy R. Tapscott. 2-
30.

Input-output

Input-Output Accounts of the U.S. Economy, 1981. Mark
A. Planting. 1-42..

Inventories and sales

Constant-Dollar Inventories, Sales, and Inventory-Sales
Ratios for Manufacturing and Trade. 3-63; 6-85.

National income and product accounts (NIPA’s)

Errata for NIPA tables in July 1986 issue. 4-23.
Revisions. Fourth Quarter 1986, 2-1 and 3-3; First Quar-
ter 1987, 5-1 and 6-2.

Plant and equipment expenditures

Plant and Equipment Expenditures. Eugene P. Seskin,
David F. Sullivan. First and Second Quarters and
Second Half of 1987, 4-28; Four Quarters of 1987, 6-
19.

Pollution abatement and control

Pollution Abatement and Control Expenditures, 1982-
85. Kit D. Farber, Gary L. Rutledge. 5-21.

Profits

Corporate Profits. Fourth Quarter 1986, 3-1; Year 1986,
4-8; First Quarter 1987, 5-2 and 6-1.

Reconciliation and other special tables

Cyclically Adjusted Federal Receipts, Expenditures, Sur-
plus or Deficit, and Debt. 3-17; 5-17.

Reconciliation of BEA Compensation and BLS Earnings.
2-18; 5-11.

Reconciliation of Net Exports and Balance on Goods and
Services. 3-17; 6-16.

International

Balance of payments

International Travel and Passenger Fares, 1986. Joan E.
Bolyard. 6-23.

U.S. International Transactions. Fourth Quarter and
Year 1986, Christopher L. Bach, 3-32; First Quarter
1987, Russell C. Krueger, 6-46.

Foreign investment in the United States

U.S. Affiliates of Foreign Companies: Operations in
1985. Ned G. Howenstine. 5-36.

U.S. Business Enterprises Acquired or Established by
Foreign Direct Investors in 1986. Ellen M. Herr. 5-27.

Information

User’s Guide to BEA Information. Tracy R. Tapscott. 2
30.

Investment position

International Investment Position of the United States
in 1986. Russell B. Scholl, Jeffrey H. Lowe, Obie G.
Whichard. 6-38.

Reconciliation and other special tables

Reconciliation of Net Exports and Balance on Goods and
Services. 3-17; 6-16.
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U.S. investment abroad

Capital Expenditures by Majority-Owned Foreign Affili-
ates of U.S. Companies, 1987. Ellen M. Herr. 3-26.

U.S. Sales of Services to Foreigners. Obie G. Whichard.
1-22. .

U.S. Multinational Companies: Operations in 1985. Bar-
bara F. Brereton. 6-26.

Regional

Information

User’s Guide to BEA Information. Tracy R. Tapscott. 2-
30.

Personal income

State Quarterly Personal Income. 1983:1-1986:1I1, 1-59;
1984:1-1986:1V, 4-33.
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CURRENT BUSINESS STATISTICS

The statistics here update series published in Busingess StaTisTics: 1984, a statistical supplement to the Survey oF CURRENT Business. That volume
(available from the Superintendent of Documents for $13.00, stock no. 003-010-00160-7) provides a description of each series, references to sources of
earlier figures, and historical data as follows: For all series, monthly or quarterly, 1981 through 1984, annually, 1961-84; for selected series, monthly or

quarterly, 1961-84 (where available).

The sources of the series are given in BusiNgess Statistics: 1984; they appear in the main methodological note for each series, and are also listed
alphabetically on pages 143-144. Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources

are provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methodological notes are as shown in 1s5 | 1986 | Apr. ‘ May ‘ June l July ‘ Aug. ‘ Sept. ‘ Oct. [ Nov, ‘ Dec. |- Jon. ‘ Feb. < Mar. l Apr. ‘ May
GENERAL BUSINESS INDICATORS
PERSONAL INCOME BY SOURCE *
Seasonally adjusted, at annual rates:
Total personal income bil. §..] 3,314.5| 34857] 3,486.8] 38,481.3| 3,481.9| 3,4908| 34979 38,5079 8,517.8| 3,523.3| 8,5427) r8,557.5) 3,697.2| 73,609.1{ 73,6221 3,630.0
Wage and salary disbursements,
total do 1,966.1| 2,073.5] 2,054.9| 2,0584( 2,063.2] 2,072.0{ 2,083.4| 20880 21023| 21117 2115.3] 2,129.2] r2,147.0| 72,154.8| "2,161.8] 2,170.6
Commodity-producing industries,
total 607.7 623.2 621.6 621.6 619.1( 6193 623.3 622.7 629.7 627.2 6281 631.9 634.1| 16333 - "632.1 634.3
Manufacturin, 460.1 471.2 468.9 469.7 467.8 468.1 4711 470.7 4773 4741 4749 476.6 479.1 478.1( r476.8 478.4
Distributive industries 469.8 4879 484.8 483.9 484.1 486.9 488.2 489.9 491.5 495.9 4943 495.9 5022 r508.9| : *506.9 508.0
Service industries 516.4 566.7 5567.7 560.3 565.8 569.6 5134 574.9 578.7 584.2 586.5{ r590.5 - r597.6| - 7602.5] . r605.7 609.1
Govt. and govt. enterprises ... 372.2 3957 390.8 392.5 394.3 396.2 3985 400.4 402.4 4045 406.4 4108 4131 415.1 417.1 419:2
Other labor income 1969 208.8 206.4 2073 208.2 209.5 210.4 211.3 212.1 213.0 2138 214.6 2154 216.2 218.9 217.9
Proprietors’ income: I
Farm fdOn. 29.2 26.1 53.0 38.1 21.5 183 19.1 21.3 189 156.2 28.9 r22.5 r31.9 r29.2 r22.5 115
Nonfarm do.... 225.2 252.7 2475 249.1 252.2 255.4 257.5 261.0 2605 262.0 264.0 r264.3 r269.3| 2711 r273.0 275.9
Rental i income of persons w1th capital . ’
n adj bil. $.. 7.6 15.0 15,1 16.6 17.1 16.5 16.1 16.0 15.3 147 14.2 r15.0 15.6 r15.5 r15.3 15.2
Dividends. do.... 76.4 81.2 80.8 81.1 81.5 81.7 82.1 82.3 824 82.7 82.9 83.5 84.1 84.7 85.6 86.7
Personal interest mcome ............................ do.... 476.2 475.0 480.5 480.1 4798 4772 473.7 470.4 4679 465.1 462.7] - 7466.8| © *470.7] r474:6| '4786 4828
Transfer pay! do.... 4871 5138 507.9 510.7 511.8 520.3 516.5 5187 520.5 521.5 523.5 528.4 531.11. r531.4|. 75352 538.8
Less: Personal contributions for
social INSUrance .......ccocvviies veevceonnnnnss do.... 150.2 160.3 159.2 159.9 159.3 160.2 160.9 161.1 162.0 162.6 162.7 166.8 167.9 168.3 168.8 169.3
Total nonfarm income . do...] 3,261.0/ 3,436.7] 3,411.0| 3,4205| 3,431.7| 34496) 34559 34637 3,476.0] 3,4852] 3,490.9] 73,512.1| '3,542.4} r3,556.9| 73,576.5| 3,595.3
DISPOSITION OF PERSONAL INCOME *
Seasonally adjusted, at annual rates:
Total persenal income bil. $..| 3,314.5| 38,4857 3,486.8| 3,481.3| 3,481.9| 3,490.8| 8,497.9| 3,507.9( 3,517.8| 8,523.3| 3,542.7| "3,657.5| r3,697.2| r3,609.1| r3,622.1} 3,630.0
Less: Personal tax and nontax
payment; do.... 486.5 514.1 500.5 508.9 509.9 513.9 5194 523.6 528.5 533.5 542.9 536.3| 5294 5334| 76287 536.4
Equals: Disposable personal income 2,828.0| 2971.6] 2986.3| 29774| 29720 29769 2,978:5| 2,984.2| 2,989.3| 2989.8 2,999.8] r3,021.2( r3,067.8; r3,075.8|-r2,993.3| 3,093.6
Less: Personal outlays 2,684.7| 2,857.4] 2,803.0/ 28252 28483 28619( 2,8844| 2941.1| 28959| 2,897.2 .2,963.3] 72902.8] '2,971.2} r2,971.1 r2,990.21 2,991.8
Personal ption exp 2,600.5( 2,762.5( 2,710.5| 2,731.7| 2,758.8] 2766.7; 2,788.6| 2,844.0| 27974 2798.8( 2,865.2] "2,804.8| r2,873.2] 2,873.2( '2,891.8| 2,803.3
Durable goods.........cocomiceeee rmrreriiunnens 359.3 388. 368.5 379.0 3742 385.5 402.8 455.2 396.8 381.2 43141 7366.1 . r393.1| " 7389.9| . r399.1 3932
Nondurable goods 905.1 932.7 922:1 926.6 936.4 932.3 934.9 931.2 934.6 938.0 947.6] r946.8| © r969.7|  r964.5| r966.0 967.2
Servi do. 1,336.1) 1,441.7( 1,419.9| 1,426.1| 14433} 14488| 1,450.9| 1457.6{ 1,466.0] 1,479.5| 1,486.1f 71,491.9| 71,510.5| *1,518.8} 71,526.7] 1,532.9
Interest paid by consumers to
busi do. 826 93.5 913 922 93.3 94.1 94.7 96.0 97.0 97.0 96.6 96.9 96.8 96.7 r97.2 97.3
Personal transfer payments to
foreigners (net).. 1.6 14 12 12 1.2 1.2 12 12 14 14 14 1.2 1.2 1.2 1.2 12
Equals: personal saving .. 1433 114.2 183.3 152.3 123.7 115.0 94.1 43.1 93.4 927 36.6] r118.4 r96.6] 1047 r3.1 101.8
Personal - saving as pe
personal income § 5.1 38 54 5.1 44 37 28 2.6 2.6 2.5 2.7 28 3.5 22 P2 | —
Disposable personal .income in constant ( 1982)
dollars bil. $..| 2,528.0| 2,602.0] 2,639.9| 2,627.0| 26105 26124| 2,606.2] 25983 25969 2,593.3 2,596.1| 72,593.0f 72,625.4] "2,622.9| 2,541.1|.ccrnnneeeuee
Personal consumption expenditures in
constant (1982) dollars........... vvinncnncs do...} 23245\ 241871 23961 24103 24189 24279] 2440.0] 2476.2) 2430.2| 2427.6] 2479.6] 72,407.2] r2,458.9] r2,450.2] 2,455.0
Durable goods do.... 3439 368.6 353.0 361.7 356.6 366.3 381.0 4274 375.8 362.0 403.6] 3454 '369.11 +365.4 3732
Nondurable good: : do...| 841.6 872.1 873.8(° 8759 882.2 878.5 878.5 869.4 872.6 874.1 878.6 r866.7 *883.6| 8753 871.3|..
Services do..|] 1,139.0/ 1,178.0] 1,169.3; 1,172.7| -1,180.1| 1,183.1| 1,180.5] 1,179.3] 1,181.9] 1,191.5| 1,197.4f r1,195.1| "1,206.2| r1,209.5] 1,210.5|.
Imphcnt Jpnce deflator for personal consumptlon
tures index, 1982=100.. 1119 114.2 113.1 1133 113.8 114.0 114.3 114.9 115.1 1153 115.6 116.5 116.8 117.83 1178 e
INDUSTRIAL PRODUCTION ¢
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted )
Total index 1977=100 .. 123.8 125.1 123.8 1232 126.9 123.3 127.6 129.1 1280 125.4 1224 123.0| r126.9| 1269 *~126.0| <1269
By industry groupings:
Mining and utilities. do..., 110.0 1034 101.1 98.5 102.1 102.1 103.8 101.9 99.1 101.4 102.4 104.6| r105.0 799.9 r98.5 “97.6
Manufacturing do.... 126.4 129.1 1281 127.9 131.6 127.3 132.3 134.0 133.4 130.0 126.2 126.21 -7131.0 - r13207 r131.2| “1323
Nondurable factures do.... 125.1 130.9 127.9 128.8 1347 1315 137.7 138.1 137.0 132.3 127.9 127.2| - r131.91 ~1826| #1332 1347
Durable factures do.... 127.3 1279 128.2 1272 129.3 124.3 128.3 131.2 130.8 1284 125.0 1255 r130.4] r131.6] »129.8| - °130.5
Seasonally Adjusted
Total index do.... 123.8 125.1 1247 124.2 1242 124.9 1251 124.9 125.3 126.0 126.7 126.5] 1272 r121.3| 1272|1218
By market groufmgs .
Products, tof do.... 130.8 133.2 1327 132.4 1324 133.2 133.8 133.3 134.0 134.5 135.0 134.9) r136.1 r136.2| *»135.6 “136.5
Final products do.... 131.1 132.3 132.1 131.6 1311 132.0 132.6 132.2 132.7 133.1 1337 133.6 135.0| - 7185.1] ~134.4] <1352
C goods do.... 120.2 124.5 124.5 1243 124.4 1252 125.1 124.2 124.7 125.6 127.2 126.8 127.5) - 1276 #126.6[ <1274
See footnotes at end of tables.
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S-2 SURVEY OF CURRENT BUSINESS June 1987

Unless otherwise stated. in footnotes Annual 1986 1987
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GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION {—Continued
Seasonally Adjusted—Continued
By market groupings—Continued
Final products—Continued

Durable consumer goods 1977=100... 112.9 116.2 115.9 113.8 1143 116.3 115.7 1174 116.3 1184 121.5 120.0( r1224| r121.6] *~1184( 1194
Automotive products . ..do.... 114.0 115.1 1164 113.2 1137 1164 1145 117.0 1127 114.6 1177 117.6( 1235 ri121.1} *1155( 1167
Autos and trucks, ¢ 112.0 112.9 115.1 110.3 1122 1145 1104 116.8 107.7 107.6 115.6 117.9 125.2 1216 #111.5] <1131
Autos, consumer.... 98.9 97.3 100.8 94.8 99.3 953 817.8 96.2 91.9 92.3 99.5 94.3 105.3 100.9 791.8 “91.0
Trucks, consumer-.. 136.3 1418 1415 139.1 136.1 150.3 152.4 155.1 137.1 136.0 145.6 161.9 162.1 159.9

1122 117.1 115.5 114.3 114.8 116.3 116.7 nwr 119.0 121.2 124.4 121.9 1216 r122.0f r1206 ‘1215

122.9 121.5 121.7 1281 128.1 128.4 128.6 126.7 127.8 128.3 1294 129.2 129.4( 1298 ~129.6{ <1303
129.0 134.2 134.3 135.0 135.1 135.3 135.5 133.6 134.4 185.0 136.0 135.9| 1359 r136.4| ~136.3| 1370

Home goods.

Nondurable consumer goods..
Consumer staples.
Conslumer foods and

do.... 128.8 131.9 131.9 1324 133.3 132.2 133.2 131.0 131.6 132.6 1339 1329 r134.0) 134.3| ”134.1
Nonfood staples.......c.... coverrunecs do.... 129.2 136.5 136.7 137.7 137.0 1385 137.9 136.3 137.2 1374 138.2 139.0| 137.9| 71386| *r138.6
Equi t do.... 145.4 1427 1423 1412 140.0 141.0 1425 142.8 1433 1431 142.2 142.8 1449 r145.0| »1447
Business and  defense
i t do.... 146.0 147.1 146.6 146.0 145.1 146.4 147.8 148.0 1484 148.1 147.0 14777 r150.1 r150.0| »149.8[ <150.6
Busi i t. do.... 139.6 138.6 138.6 137.9 136.6 137.9 139.3 139.3 1391 138.6 1371 138.1 r140.8| 71406 1404 “141.2
Construction, mini
64.3 59.9 58.6 60.9 61.9 60.6 58.3 58.1 58.0 56.6 58.2 572 56.8 757.6 »58.2.
110.7 111.9 1119 111.9 111.7 112.6 1133 113.0 112.7 109.6 108.8 110.1]  r1115| 1112 P1119 .
835 81.6 83.0 82.9 83.5 81.7 81.7 80.3 80.5 79.5 80.2 79.6 r81.2 r81.4 »81.0 81.0
217.9 214.6 213.4 212.9 208.2 214.5 217.5 215.1 215.4 217.3 213.7 21597 2184 r2194| »£2202| ‘2215
105.4 109.2 112.1 107.3 108.8 103.9 106.9 113.3 111.8 110.7 108.9 109.5 117.4 114.0| *110.0; €110.3
Defense and space equipment........do.... 170.6 180.3 178.0 178.0 178.4 179.5 181.0 182.0 184.6 184.9 185.8 185.2 186.5| r186.6| *r186.5| <1874
Intermediate product: do.... 130.0 136.4 134.5 135.1 137.0 137.3 137.8 137.0 138.7 139.2 139.7 189.1 71397 140.1f »140.0| €140.7
Construction sUpplies........c.. o do ... 1183 1247 123.6 1235 124.1 124.0 1254 125.9 126.3 126.8 127.9 1283 r128.4| r1285( r1279( ‘1286
Busi ppli do.... 140.0 146.4 143.8 145.0 147.9 148.6 1484 146.4 1493 149.7 149.8 148.3| 7149.4| r150.0( P150.3|......c
Materials. do.... 114.2 113.9 113.8 113.0 113.1 113.6 113.2 113.5 1133 1143 115.2 1152} 1151 r1151( *1156| <1160

Durable goods materials.....
Nondurable goods materials..
Energy material:

By industry groupings:

Mining and utilities 110.0 103.4 104.2 103.1 102.6 101.8 100.9 100.8 100.7 102.6 10L.9 1019 r101.3| 1013 #1017 1022

Mining | 1088  “eo| 010| 998 989 or1| 964 962 956 94| 967| 973|962 964 r965 %3
Metal MNNg v o -} el mgl Tteo| 20| es9l  e9z| 09| 707 685l e8| 5| 721 20| 716

Coal | 1268 i242) 1244 1240 1278 1202 1222 1208 1176|  180.1| 1243 1385 1207 1208 k12160 <1229

Oil and gas extraction # ....... ... do..| 1062 947|962 951l 933 92| 907 o910| 905 04| 909f 'se9| 895 910 2912 906

Crude ol do..| 1081 1057| 1068] 1075 1064} 1066 1041} 1051] 1039 1020/ 1014|  984] 976  983]  P9BA|..

Natural gas do .. 857 sall 39 853 s44| s29| s14| 821 s21| 24| 76| 8T8 rBdl

Stone and earth minerals....... ... do] uss| 187 150 1124 145 1118 1148 L7 1164 1152) 1096 1071 1100 TLZ[ PH2AL e

Utilities do..| 1119 1097|1094 1085 1086 1097 1083 1083 1093) 1112( 1106 1095 1096 1093 1104 ‘1119

Electric do| 1197 1222| 1216 12177 1281] 1254| 12214 1228| 1238 1251| 1235| 1217| 1223| r1238] *1237)n

* Manufacturing do..] 1264 1201|1287 1282 1283) 1292 1295 1205 1209) 1303 13L1) 1311 1320| 1322 »1820) <1327

Nondurable manufacture do} 1251| 1309] 1206| 1200 1812| 1317 1322| 1314 1323 1327| 1337 1341| 1343| 1346 ~1351| <1359

Foods ' do.] 1302 1336| 1331 1337 1346 1343] 1351 1343| 1337| 1344 1353| 1853| 1357| ‘1361] P1359|ecen

Tobacco products
Textile mill products
Apparel prod . % N X A % A a . X . B K 5

Paper and products................... R 127.6 136.4 134.1 1332 187.2 138.1 138.6 136.9 137.8 139.5 1416 139.8 140.5| r139.2] *»1384
Printing and publishing. #169.2
Chemicals and prod

1032 1132 1114] 13| 1126 1134|1147 ueo| 1161 1178| 1184|1180 1184| r1188[ »120.5|

Petroleum products................... 86.8 92.1 91.3 95.7 91.8 94.0 3.3 91.1 92.0 925 94.7 91.9 r914
Rubber and plastics products . 146.9 153.4 146.8 150.1 152.2 155.5 155.5 154.9 157.6 159.0 160.7 15811 r159.2| r160.2
Leather and products............. 68.5 61.3 61.5 59.5 519 61.9 2.0 59.4 60.2 61.3 59.4 58.3 r59.6 59.1
Durable factures 1273 127.9 1281 127.0 126.2 127.4 127.5 128.1 128.1 1286 129.2 129.01 1304y 1305
Lumber and products............cc. evevenned 1134 123.4 121.3 121.6 120.9 120.8 122.5 125.0 125.9 129.5 1331 130.2| 130.0| r129.6

Furniture and fixtures.............
Clay, glass, and stone products.

Primary metals. y

Iron and steel 70.4 63.4 65.6 60.2 58.3 61.7 60.8 61.1 62.2 64.8 60.5 60.2 63.1 765.1

Nonferrous metals....... .do.... 99.7 99.0 101.6 102.3 96.3 95.9 97.3 98.6 96.8 99.5 98.1 98.8 1011 1010 . .
Fabricated metal products .do.... 107.3 1074 108.2 106.5 106.6 105.7 105.9 107.3 108.3 107.1 108.3 108.0( r108.2| r108.6 .6 9.0
Nonelectrical hinery ......... 145.3 141.9 140.8 1413 140.4 142.6 142.6 140.9 142.2 141.2 139.9 140.3| r142.3{ 1437 *r1443| <1453

Electrical hinery 168.4 166.5 166.8 166.0 163.2 166.8 167.2 166.9 167.7 168.3 170.2 169.2| r169.3] 167.7| »166.4| 166.7

1214 1258 126.2 124.1 125.1 125.6 125.1 127.7 125.2 125.6 127.0 128.1F r131.8 130.6] ~1269| <1277
1115 110.9 1126 1087 110.6 111.2 108.2 112.2 107.1 1079 111.2 1122 117.8 1155 *»109.3| ¢110.2
139.1 1414 142.4 1403 139.9 141.7 142.0 141.7 140.3 1411 1424 142.5( r143.3| r1422] *143.1( ‘1430

Transportation equipment.
Motor vehicles and parts...
Instr t
BUSINESS SALES

Mfg. and trade sales (unadj.), total %........... mil. §.{ 5,033,505 5,109,020] 422,362| 430,162 436,410 409,679| 421,809 445,147 443,804| 423,305| 464,583) 391,606| 414,705} 454,224 447,503 ............c...
Mfg. and trade sales (seas. adj.),
total }

do...|'5,033,505]' 5,109,020 | 7421,276| r417,341| 421,933| 421,137| 423,559| 437,895| 430,012| 429,944 443,766] 425,080 443,169| r445,032| 443,521|..ccccorncens.

-12,279,132|12,273,298| 189,276( 187,162 189,022| 186,152 186,977} 190,805 190,403| 190,532| 197,707 189,956| 195,608| r197,430| 195470
1,187,165 1,201,704} 100,941t 98484 99,611| 99,514| 98,065/ 100,881 101,528 100,218} 106,739] 99,318/ 103,601 "104,750) 102,412
1,091,967 1,071,594] r88,335| 88,678| 89,411\ 86,638 88912 89,924 883875/ 90,314] 90,9681 90,638 92,007( r92,680| 93,058

.do....]71,379,621(71,454,411] r118,113] 119,630| 119,679 120,541| 122,156 128,952} 122,121| 121,678 127,613] 118,579( 124,280| r124,593} 124,788
do..] 517,981\ 568057 45112 ’46,159| 46,008] 46,604| 48,245 55010 47,800 47,408) 52,5791 43,766 47,365 r47,.942| 47971
do..} 861,640 886,354| 73,001 73471 73,671 78,937 73,911 73,942 74,321} 74,270 75034] 74,813| 76915 76,651 76817

do...|"1,373,926(/1,381,3111 r113,887| 110,549| 113,232| 114,444| 114,426| 118,138| 117,488| 117,734| 118,446] 116,545 123,281) r123,009| 123,263
| 626,749| 664,108] 55138 53,932\ 54,783 55697 54,747; 56,998| 57,102} 56,758 57,833] 55,893 ,344| 59,498 58,974
T47,177F 717,203 "58,749| 56,617| 58,449| 58,747| 59,679 61,140] 60,386| 60,976 60,613] 60,652| 63,937| 163,611 64,289

Manufacturing, total.......
Durable goods industries
Nondurable goods industries

Retail trade, total
Durable goods s
Nondurable goods sto

Merchant wholesal total.
Durable goods establishments..
Nondurable goods establishments

Mfg. and trade sales in constant (1982)

, dollars (seas. adj.), total §............ bil. § 424.3 4174 420.0 423.0 426.5 438.5 4274 4284 441.3 422.6 439.11 4383 435.7
Manufacturing do 192.5 1894 188.9 190.0 190.2 1914 191.2 1928 1989 r191.2 19637 1960 193.8
Retail trade do 115.0 116.0 116.3 116.0 118.1 1247 116.0 115.6 121.8 1125 1751 1173 117.1
Merchant wholesalers do 116.8 1120 1149 117.0 181 1225 120.2 120.0 120.7 1188 125.3) 1249 124.8|...

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1986 1987
below. data through 1984 and

Units
'""h""B“’J';’,‘;‘f;L gf,’.;e.,.sl:,.‘;g:sl‘?gfwn n ] 1985 1986 Apr. ‘ May ‘ June July [ Aug. ‘ Sept. ’ Oct. ‘ Nov. ‘ Dec. Jan. [ Feb. ‘ Mar. ! Apr. ‘ May

GENERAL BUSINESS INDICATORS—Continued  ~ .

BUSINESS INVENTORIES

Mfg. and trade inventories, book value
(non-LIFO basis), end of period,

( dj d), total & mil. §..] - 642,031 643,308 661,051 655260 652,544 652,610| 649,368 651,113 665,568! 666,333 643,308| 651,595 660,705 7667,650| 670,653|................

Mfg. and trade inventories, book value
(non-LIFO basis), end of period,
(seas. adj.), total & ..o el il. §..| 650,695| 652,705| r654,980| 653,317 654,088| 656,982| 655,415} 652978| 656,619| 656,189 652,705| 659,036| 660,470| 663,010} 664,258|................

Manufacturing, total 326,780| 318,172| 323,315 322,399| 321,273| 321,197| 319,882 318,345 318,220| 318,721| 318,172| 320,689| 320,535} v320,090| 320,801
Durable goods industries 218,7501  207,935] r212,226| 212,012{ 211,035| 210,685| 209,885 209,438( 209,170( 209,373| 207,935] 209,090 208,644 r207,987( 208,481|.
Nondurable goods industries 113,030 110,237] "111,089( 110,387| 110,238| 110,512| 109,997| 108,907 109,050 109,348| 110,237| 111,599| 111,891} r112,103| 112,320/

Retail trade, total ...... 179,671 187,158} 185,765 184,906/ 185,686| 187,935| 187,483( 186,034] 190,645( 189,264| 187,158 189 000] 190,527| 7193,355 193,696
Durable goods stores . 90,791 94,9351 r95,723| 94,711 95,681 98,008| 97,387| = 94,3371 97,810 97,041 94,935 6,606] 97,8311 99,2931  99,341].
Nondurable goods stores 88,880 92,223]  r90,042| 90,195| 90,005 89,927| 90,096| 91,697| 92,835 92,223 92,223 92 394] 92,696 94,062| 94,355].

Merchant wholesalers, total 1358331 147,375] "145,900] 146,012( 147,129| 147,850 148,050| 148,599( 147,754 148,204| 147,375| 149,347( 149,408| r149,565| 149,761|.
Durable goods establishments 87,421 95,710 r95,134| 95,646} 95,865 96,680| .-96,883| 97,216 96,845| 97,652  95,710] -97,280 96,594| r97,491| - 97,610|.
Nondurable goods establishments.. 48,412 51,665| r50,766; 50,366| 51,264 51,170| 51,167 51,383| 50,909| 50,552| 51,665 52,067 52,814| r52,074| - 52,151;.

Mfg. and trade inventories in constant (1982)

dollars, end of period(seas. adj.),total §... bll $ 647.9 645.3 646.3 684.4 647.0 643.5 . 644.6|- 6438 641.1 646.4 646.5| r6485|  649.2|.

turing 3247 324.1 324.1 324.9 323.3 3225| 32L17 3219 321.7] r323.3) r322.6| 0 r322.0 3224|.

Retail trade dn 1731 171.3 171.0 171.0 170.3 167.8 170.9 169.9 167.3 170.1 170.9] 1739 174.5(.

Merchant wholesal do 150.1 149.8 151.1 1525 1534 153.2 151.9 152.0 152.1 152.9 153.0| 1529 152.3).

BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total i...... .......... ratio.. 1.38 1.53 r1.55 1.57 1.55 1.56 1.55 1.49 1.53 1.58 147 1.55 1.49] . 71.49 1.50(ccc0irremnaens

" Manufacturing, total 1.50 1.69 191 172 1.70 1.73 171 1.67 1.67 1.67 1.61 1.69 1.64 1.62 1.:64|.
Durable goods industries. 1.94 2.10 r2.10 2.15 2.12 212 214 2.08 2.06 209 1.95 211 201 r1.98
Materials and supplies. .63 A9 .60 61 61 .60 .61 .59 .58 59 .56 60 57 r.57
Work in proce 87 86 97 99 98 98 .99 96 95 96 89 96 92 791
Finished goods 45 43 53 55 53 54 54 52 52 54 50 54 52 51
Nondurable goods industries .. 1.02 1.23 1.26 124 1.23 1.28 1.24 1.21 1.23 1.21 1.21 1.23 1.22 1.21
Materials and supplies.. 39 39 48 48 47 49 48 A7 47 47 47 47 47 47
Work in pre 16 15 20 20 19 20 .19 19 19 19 19 20 19 19
Finished goods 47 47 58 57 57 58 .57 .55 56 55 55 56 55 55
Retail trade, total .. 1.40 1.58 157 1.55 1.55 1.56 1.53 144 1.56 1.56 147 159 1.53 1.55
Durable goods stores .. 1.84 2:01 r2.12 72.05 2.08 2.10 2.02 1.71 2.05 2.05 1.81 221 2.07 2.07
Nondurable goods stores. 1.13 122 1.28 1283 122 1.22 1.22 1.24 1.25 1.24 1.23 1.23 1.21 r1.28
Merchant wholesalers, total ... 117 1.27 71.28 132 1.30 1.29 1.29 1.26 1.26 1.26 1.24 1.28 1.21 r1.22
Durable goods establishmen 1.66 1.73 r1.73 1.77 175 174 177 1.71 1.70 172 1.65 1.74 1.63 r1.64
Nondurable goods establishments......... 76 85 36 89 88 87 86 84 84 23 85 86 83 82

Manufacturing  and trade in constant (1982)

dollars, total § 1.58 1.55 1.54 1.53 1.52 1.47 1.51 1.50 1.45 1.53 147 r1.48
facturing dn 1.69 171 1.72 1.71 170 1.69 1.68 1.67 1.62 1.69 1.64 1.64
Retaxl trade do 1.51 148 147 1.48 144 1.35 147 147 1.37 1,51 r1.45 148
Merchant wholesal do 1.29 1.34 1.32 1.30 1.30 1.25 1.26 1.27 1.26 1.29 1.22 r1.22

MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS +

Shipments (not seas. adj.), total.

Durable goods industries, total
Stone, clay, and glass produg
Primary metals.

Blast furnaces, steel mills
Fabricated metal products ..
Machinery, except electrical
Electrical
Transportation equlpment

Motor vehicles and parts..
Instr ts and related pr

Nondurable goods industries, total.
Food and kindred products.........
Tobacco product:

Textile mill products.........
Paper and allied products....
Chemical and allied products.
Petroleum and coal product:
Rubber and plastics products.
Shipments (seas. adj.), total
By industry group:

.| 2,279,182| 2,273,298] 190,018| 188,973! 200,654 172,672| 184,880\ 200,931| 194,974| 188,788| 190,978| 174,649| 197,198) r206,876| 196,052 |.

1,187,165( 1,201,704] 102,465 100,547{ 108,060| 90,221| 95,026{ 105774| 104,244| 99,314| 102,667 89 625 104,532| 7111,404| 103,992/,
55,065 56,787 4,979 4,885 5,136 4,623 4,852 5,165 5,054 4,666 4,149 4,297 4,806 5 5,259
110,301| 101,733 9,223 8,925 8,840 7,644 7,983 8,470 8,488 7,798 7,442 7,647 8,694
48,137 42, 830 3,920 3,774 3,807 3,414 3,199 3,391 3,457 3,139 3,108 3,240 3,634
139,580 135974] 11,734 11,640| 12,1941 10,634! 11,272| 12,003 11,941| 10,834| " 10,2556 - 10,030 11,657
215,084 205,804] 17,612 16,896 19,573 15525| 15356) 17,819 16,598} 16,530| 19,286]  14,076| 16,442
192,733 205,613 16,213 16,188( 18,256( 15229( 17,048| 19,094| 17,955 18414/ 18,684 15586 17,890
301,383 3814,081| 27,545\ 26,845 27,680 22,512 22,965) 26,745| 27,841| 26,020| 28,206] 24426 29,281
188,534| 194,725 17,946 17,103 17,801} 12,843} 13,748| 16,904 17,342| 15476) 15424 16,322 19 635
61,009 60,860 4,809 4, 1940 5428 4,710 4,984 5,343 5,356 5,126 5,382 4, 489 5,075

1,091,967| 1,071,594 87,653] 88,426| 92,594| 82,451\ 89,854 95157 90,730 89,474| - 88,311| 85,024| 92,666
01,557 314,500] 24,853 25910\ 26917| 25307| 26,449 28,600/ 27,534| 26911| 26,804| - 25019 27,005
18,507 18,016 1,308 1,591 2,106 1,165 1,416 1,637 1,181 1,544 2,095 782 1,304
53,275 54,607 4,466 4,365 4,845 3,931 4,834 5,058 4,973 4,548 4,395 3,926 4,604
93,413| 103,834 8,400 8,521 8,944 8,200 9,114 9,263 9,034 8,804 8,829 8,983 9,818

197,314 198,348} 17,460 16,533 17,087 14,802| 16,236; 17,594| 15996 15,651 16,483] - 16,633| 17,509
179,134} 129,320 10,923 11,441} 10612 9,773| 10,058 10,052 9,375 9,657 9,688 9,768 9,807
71,328 72,170 6,148 6,106 6, 536 5,436 5,879 6,410 6,407 6,016 5,563 5,859 6,730 6,782

r189,276| 187,162| 189,022| 186,152| '186,977| 190,805 190,403| 190,532| 197,707| 189,956] 195,608| 197,430

Durable goods industries, total # do r100,941| 98,484| 99,611f 99,5614/ 98,065 100,881 101,528} 100,218| 106,739 99,318 108,601| "104,750
Stone, clay, and glass pr do 4,813 4,693 4,694 4,661 4,584 4,732 4,178 4,770 4,795 4,963 5131| 5,140
Primary metal do 78,701 8,520 8,272 8,339 8,005 8,558 8,417 8,189 8,299 8,002 8,375| r8,395

Blast furnaces, steel mills... do 78,665 8,692 8,512 3,732 3,255 3,480 3,492 3,357 3,394 3,317 3,468| 73,510
Fabricated metal products ...... do r11,616| 11,337| 11,363| 11,289 11,182] 11466 11,360 11,053| 11,378 10885 11,682 11,498
Machinery, except electrical... do r17,664| 16,761 17,354 17,207 16,703] 16,848) 16,697| 16,672| 17,664 16,729 16,841 717,035
Electrical } 'y do r16,624| 16,584 16,886| 17,134} 17,476| 17,703 17,6501 18,183! 18148| 17,673 17,876 18,0388
Transportation i t do 726,462| 25670 25868 25757 24,9921 26,164| 27,128 26,008] 80,827| "25456| 27,650| 728,498

Motor vehicles and parts..... do r16,701| 15, 763 15,797 15902| 15483 16,580 16 592] 15,447 18 594 16,712 18,169 17, 373
Instruments and related .

prod do 74,972 4,977 5,029 5,084 5,073 5,049 5,301 5,127 5,209 4,956 5,183 15,219

Nondurable goods industries, total #....do r88,335! 88,678 < 89,4111 86,638 88,912| 89,924; 88875 90,314] 90,968} 90,638/ 92,007/ 792,680
Food and kindred products..... do 25,5021 25926 26,108/ 26,365 26,607) 26,839| 27,008 27,154} 26,785 27,084| 26,977\ r26,902
Tobacco products do 1,308 1,591 2,106 1,165 1,416 1,637 1,181 1,544 2,095 782 1,304 1,729
Textile mill products do 74,490 4,320 4,492 4,626 4,649 4,654 4,687 4,658 4,647 4,536 4,638| = 74,579
Paper and allied products........ do 78,338 8,475 8,505 8,641 9,001 9,091 9,067 9,147 9,311 9,276 9,485 9,428
Ch Is and allied prod do r16,804( 16,264; 16,027| 16,154| 16,423| 16,571 16,504} 16,629 16,793} -17,191]. 17,187| r17,097
Petroléum and coal products.. do r10,994| 11,414] 10,421 9,651 9,857 9,841 9,274 9,673 9,8321 10,007] 10,068] 10,215
Rubber and plastics products. do 76,061 6,047 6,136 5,679 5,856 6,077 6,048 6,023 6,136 6,314 6,661 6,733

See footnotes at end of tables.
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Annual 1986 1987
beloVIV, data through 1984 and Units
methodological notes are as shown in 1985 1986 Apr. \ May r June { July ‘ Aug. rswn ‘ Oct. T Nov. | Dee. [ Jan. ‘ Feb. ‘ Mar. { Apr. L May
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS *—Continued
Shipments (seas. adj.)—Continued
By market category:
Home goods and apparel.......... ....... mil. §..{ 7151,822| 7153,075] r12,534| 12,368 13,029| 12,657| 12,760| 13,150] 12,695 12,973} '13,166] 13,164| 13,199| r13,306] 13,488
C staples do..| 7420,808) 1447,890] 736,145 36,844| 38,150 36,683 37,948 38485 38,213| 38,821; 388707 38,088 88,444| 138,537 38779
Equipment and defense products,
except auto ......... cedo ] 1872,1181 1372,198] 180,998| 30,494) 31,245| 30,876| 30,955! 30,602| 31,058) 31,2317 83,237] 29,740{ 30,269) 32,114} 30812).
Automotive t do..| 7211,994| '217,223| r18,722! 17,601| 17,679 17,730 17,318 18,443 18,606 17,235! 20,320} 18,683| 20,152] r19,399| 18,926
Construction materials, supphes, and
intermediate products... cedo ] 11727481 1179,596) 715305 14,996] 14,874| 14,903 14,608 15140( 15202| 15135| 15097] 15,531 16,511| 116,262} 15,890..........icc.
Other materials, supplies, and
_intermediate  PIOQUCES .oocvevcee cerererrn do..| 1950,147| 1903,316| 75572| 74,859 74,045| 173,303 73,298 74,9850 74,629) 75187 77,180] 74,750 77,033 r77,812] TT,575.ccccnnn
Supplementa? series:
urables do...] 67,841 71,5411 5,715 5,671 6,090 5,943 6,102 6,338 6,111 6,165 6,279 6,191 6,199} 76,132
Capltal 800dS indUStries ..oovmerrs corrnne do..| 420:692| 428,686| 35356| 84.957| 35.888| 85709 85181] 35552 96,268 36,804| 39383 84112 35,187 37.227
.do..| 7323845 1321,761| r26,896| 26,269| 26,766 26,839 26,5831 26,651 - 27,008 26,932 28,727| 25,836| 26,794| 27,358
Defense do..| 196847) 1106925 18,460 8,688 9,122 8,870 8,598 8,901 9,260 9,872 10,656 8,276 8,393 9,874
Inventories, end of year or month:
Book value (non-LIFO basis),
), total do. 322,279 313,697 325,417) 324,985| 322,241| 321,663] 320,859| 317,705| 318,267 317,803| 313,697) 318,669 321,166| 7320,743| 322,987;.
Durable goods industries, total .. .do.. 209,834| 204,025] 213,8711 214,333 212,426| 211,478| 210,884 209,380| 208,819( 207,932| 204,025 206,933 208,809 7208,758| 210,161|.
Nondurable goods industries, total... d 112,445 109,672] 111,546] 110,652 109,815 116,185; 109,975 108,325 109,448) 109,871 109,672} 111,736) 112,357| *111,985| 112,826].
Book value (non-LIFO basis),
d), total ...... do. 326,780 318,172 r323,315| 322,399| 321,273| 321,197| 319,882y 318,345 318,220| 318,721] 318,172 320,689| 320,535 320,090 320,801(.......ccereree
By mdustry grou
Durable goods industries,
total # do...| 218,750 207,935 r212,226| 212,012; 211,035 210,685 209,885| 209,438( 209,170{ 209,373| 207,935| 209,090 208,644| 207,987t 208,481/
Stone, clay, and glass product 7,081 6,961] 16,995 7,003 6,986 6,999 124 ,914 6,910 7,001 6,961 7,189 6,990 7,021 ,991
Primary metals 19,670 17,294] r18716| 18,484| 18,306{ 18137| 17,583| 17,147| 16,879 16,921| 17,294] 17,225 16,859| r16,587| . 16,560
Blast furnaces, steel mills. 9,598 7,784 19,149 9,037 8,849 8,636 8,202 7,860 7,604 7,684 7,784 7,834 7,618 7,450 7,379
Fabricated metal products. 22,250 21,207] 21,998 21,854| 21,729| 21,627| 21,593| 21,504 21,413 21,231 21,207 21,373| 21,367 r21,433| = 21,322
Machinery, except electnca . 45,480 41,650 743,970) 43,780| 43,014| 42,782 42472| 42,386 42,360 42,339 41,650] 41,418 41,384 41,081 41,211
Electrical 38,184 38,774| 38,765 ,962|  39,076] 39,439| 39,5891 39,494| - 39,394| . 89,215 388,774 39,049| 89,085 r38995| 39,099
Transportation eqmpm 52,051 52,638 758,069 53,169| 53,348 53, 063] 52.800| 53.313| 53435 53601) 52,638| 53.873] 53,311 53,271 53,675/
Motor - vehicles and
parts do 11,638 11,119 r11477| 11,526) 11,207) 11,143| 10,998 10,976 10,979 11,353 11,119] 11,067| 11,059 11,203| 11,078
Instruments and related
12,730 12,620) r88,082 12,541| 12,504 12,506 12,496| 12,647| 12,670| 12,763 12,620 12615 . 12,681] 38320 38,712(............
By stage of fabrication:
Materials and supplies 62,163 59,3571 760,596| 60,318| 60,288| 59,952| 59,605 59,531 59,043 59,106| 59,357 59,817/ 59,499 159,226
Work in’ process 97,219 954450 r97,760{ 97,534| 97,604| 97,186| 97,085 97,042| 96,932| 96,411| 95445) 95589 95617 195,069
Finished goods.. 54,368 53,133] 53,870| 54,160| 53,143 53,547 53,195 52,865 53,195 58,856| 53,138 X 53,528| ’53,692
Nondurable goods industries,
do..] 113,080 110,237] r111,089| 110,387 110,238 110,512 109,997| 108,907 109,050| 109,348 110,237| 111,599| 111,891 "112,103
Food and kindred product: do. 23,559 23,575] 23,563 23476| 28,717} 24,124 23,986) 23,549 23,633| 23,504} 23,575 23,792| 23,677| 723,770
Tobacco products..... do. 5,928 5634] 5813 5,760 5,597 5,520 5,469 5,448 5,467 55 5,634 5,658 5,639| 75,688
Textile mill products .. .do .. 7,123 6,506] 7,030 6,935 6,975 6,900 6,724 6,6 6,494 6,505 6,506 6,755 6,806) 16,871
Paper and allied prod do 9,908 10,429| 710,046 10,064 10,117| 10,339| 10,38 10,319| 10,251| 10,326 10,4291 10,555 10,684| 710,837
Chemicals and allied .
P ;zroi'lucts 25,145 27,0211 25833 25697 25898 26,181) 25964| 25955 26,171| 26,260| 27,021] 27,286 27,283 726,921 26,961
etroleum
R pl:l;)ducts - 14,006 9,844] 711,370| 11,159] 10,982| 10,541 10,443 9,940 9,918 9,793 9,844 9,968; 10,225 r10,387| 10,287
ubber © a :
products 8,561 8,630] 8,585 8,592 8,462 8,465 8,419 8,471 8,396 8,485 8,630 8,660 8,634| 78,567 8,542
By stage of fabricati
Materials and supplies 42,865 42,8981 r42,376| 42,231| 42,220| 42,682] 42453 42,100 42,150 42,133| < 42,898 42,757| 43,023| r43,191| 43,680
Work in process 18775 17,3041 17,411 17,3271 17,404 17,247] 17,005 17,112\ 17,245 17,247 17,304] 17,7091 17,914} r18,018 17,881
Finished goods.. 51,390 50,035] r51,302| 50,829| 50,614{ 50,683 50,539 49,695 49,655 49,968 50,085| - 51,133] 50,954| 750,894| 50,759
By market category: |
Home goods and apparel......... ... do.... 24,398 24,904] r24,816] 24,643| 24,640| 24,680] 24,754| 24,566| 24,678| 24,876 24,904| 25339 25550 125672 25,526
-G staples do.... 40,398 41,008} r40,854] 40,629) 40,7827 41,810 41,056] 40,580{ 40,789 40,968 41,098] 41,637 < 41,563) 741,668 41,902
Equip. and" defense - prod., : X
exc. auto do ... 95,732 92,1161 794,550 94,623 94,218) 94,071 93,739| 93,960| = 93,942) 93,654; 92116] 92,373] 92,140 91,703) 92185
Automotive i t do.... 14,233 13,392] 714,042 14,171| 13,831 13,705 13,545 13,502) 13,332| 13,696; 13,392 13,382 13,482) r13,599( 13,463
Construction materials, supplies, and
intermediate products ......... ...co..... do.... 23,288 22,682 r23,012( 22944 22,587| 22,337| 22,465 22,178 22,187| 22,366| 22,682) 23,027 22,777 r22,926] 22,999\
Other materials, supplies, and
intermediate products ...................... do..| 128,731 123980 7126,041| 125,389; 125215| 125,094| 124,323 123,559| 123,292/ 123,161| 123,980{ 124,931 125,023| "124,522| 124,726|...............
Supplementary series:
Household durables .... 12,050 12,908| 712,359 12,334| 12456 12,630] 12,627 12517; 12,631 12,790| 12,908 13,094 13,196| 713,219| 13,117|...
Capital goods industries. 107,930 105,660] 107,906} 107,975| 107,820 107,771] 107,718| 107,955 107,919 107,588 105,660} 106,395 106,264 | 7105.678| 106,590
Nondef 76,480 71,787| 174,944 74,690 74,264] 74,044| 73,781| 73,701| 73359 73,179] 71,787 72,231 72,044| 71585 71,884
Defense 31,450 33,873| 32,962 33,285 83,556| 33,727| 83,937| 84,254| - 34,560 - 34,409] 33,873] 34,164 34,220| - 734,093 34706)...
New orders, net (unadj.), total.... .do...| 2,287,566 2,273,781| 186,675| 184,962| 195514 171,499| 180,877{ 202,301| 192,845 189,266; 192,786] 176,432 198,802| 7210,979| 199,992|...
Durable goods industries, total .do...| 1,1952041 1,201,566] 98,945| 96,490| 103,133| 88,928| 91,249| 106,841| 102,107{ 99,886| 104,345] 90,761 105,609( "114,989
Nondurable goods industries, total. .do...| 1,092,362| 1,072,215] 87,630 88472| 92,381 82,571| 89,628] 95460\ 90,738 X 88,441f 85,671 93,193 795,990
NeB?v on‘iiers, net (seas. adj.), total...... }12,287,566(12,278,781] r186,606| 185,794| 186,964| 186,69%| 184,886| 193,758| 189,407| 190,999 197,042] 186,635 194,333| 7199,399| 199,800|..
y industry group:
Durable goods industries, total .|71,195,204|71,201,566] 98,176 97,077 97,772| 99,991 96,129 103 468 100 392| 100,658] 1059661 95,546| 101,932| 7106,213| 106,226|...
Primary metals 7110,214| f102,1551 8,106 7,936 8,395 7,744 8,671 955 8,252 8,258 9,180 7,333 8,231 8,789
Blast furnaces, steel mills... 748,305 143,560| 3,416 3371 3,661 3,265 3,900 4 004 3,203 3,418 3,977 2,862 3,411 3,780
Nonferrous and other pri- .
mary metals. 151,062 148,103] 3,722 3,763 3,880 3,694 3,946 4,120 4,067 4,056 4,250 3,709 4,056 4,293
Fabricated metal products 1137,592| ’134,969] 711,605: 11,205\ 11,314 11,206{ 10,8291 11,317| 11,187\ 11,155 11,7241 10,847| 11,244: 11576
Machinery, except electrl 1212,976| 7199,601] r16,347| 16,466| 16,497) 17,140 16,616 16,574 16,124| . 16,800 16,499 16,021; 16,814 717,209
Electrical = 1200,358| 1207,800) 716,747 16,009| 18,256| 17,554| 17,020| 17,864| 18,054 17,378| 18,803| 15915 17,053; 16,479
Transportation equlpment eeeendo | 1306,355| 1318641 725533 25928| 23,585 26,639 23,421 28,391| - 26,757 27,0747 29,5000 24,213 27,302 130,253
Aircraft, missiles, and parts. do 1100,987] 7104,639| 7,401 8,903 6,053 8,681 6,472| 10,211 8,550| 10,697 9,758 6,581 7,848| 19,975
Nondurable goods industries, total........... do...|71,092,362|11,072,215] 88430 88,717 89,192| 86,708| 88,757| 90,290|. 89,015| 90,341} 91,076] 91,089| 92,401{ 93,186
Industries  with  unfilled
orders ¥ do..| 1253,294| 1270,650] 21,862 21,751 22,469 21,989 22878 23503| 23,448| 23,581| 23,726 23,966] 24,277| r24,458| 24,780|......ccc.c....
Industries without unfilled
orders ¢ do...| 7839,068 801,565] 66,568 66,966 66,723 64,719 65879 66,787 65567 66,760] 67,350} 67,123 68,124 r68,728| 68,794(.....cccccee
By market category: .
Home goods and apparel........... .......... do..| '151,087| '153,144} r12,547| 12,420 12,893 12,543 12,829) 13,163| 12,502| 12,774| 12,8591 13,613 13,446| 13,730 13,544
staples do..] 420,910/ 1447,892| +36,166| 36,788| 38,119| 36,676] 37,909 38,441| 38,190| 38,856 38,757] 38,033} 38,442| 38,547| 38,795
Equip. and defense prod., exc. auto......... do...| 1384,849| 1373,513] r29,291| 30,576 30,900/ 32,515 29,897 31,550/ 30,615 31,988 32246| 27,233( 29,1297 r31,264| 32,680
Automotive do..] 7211,116] '216,996} 18,715 17484| -17,566| 17,656 16,956] 18,563 18,840! 17,190 20,227 18,647 20,179| r19,525[ 19,029
Construction materials, supplies, and
intermediate products ........ .......... do..| 171,901| ?179,223| 15,158 15005 14,812| 15044| 14,526/ 15036, 15130| 15123 15377] 15424] 16,122 16,288| 15,793 ....ccecerren.
Other materials, supplies, and
intermediate products ......... .......... do...| 1947,708] 7903,013| 74,729 173,521] 72,674| 72,265| 172,769| 177,005] 74,130 75068 77,576f 73,685| T7,015| 80,045/ 79,959
Supplementary series:
Household durables do..J 167,541 71,714} 15733 5,737 5,987 5,818 6,148 6,352 5,933 6,015 6,084 6,533 6,292| 76,504 6,180
Capital goods industries ............ ... do..| 7433953 ‘430,187| 33.428| 34.428| 94139 37073 83441 37,673| 85576, 37780 36.960) 31,478| 33.836| 37393 38422
Nondef do..| '823.635| 7320,057| 25357 25484| 25905| 26,637 25541 27143 27.647| 27.301| 29312| 26.778| 26856 '27.396| 27,617
Defense do...| 110, 318 110,130 8,071 8,944 8,234 10,436 7,900{ 10,530 7,929 10,479 7,648 4,700 6,980 79,997  10,805/..

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methodBr‘;Jlglgr::Sa; gg'f;s::;ﬁ;g?" n 1985 < 1986 Apr, ’ May J June July ‘ Aug. [ Sept. . Oct. } Nov. ' Dec. Jan. l Feb. [ Mar, l Apr.. —[ May
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS ti—Continued
Unfilled orders, end of period (unad_]ust,ed) 3 :
total 369,927| 370,410] 383,210( 379,199 374,059 372,886 368,883| 370,253 368,124| 368,602 370,410| 372,198| 373,797 7377,900| 381,840
Durable goods industries, total 359,674| 359,536] 372,410| 368,353| 363,426| 362,133| 358,356 359,423| 357,286 357,858| 359,536] 360,672 861,749( 7365,334] 368,755..
Nondurable goods industries with .
unfilled orders f......cocorrvenmns coisluemnronn do...| 10,253 10,874} 10,800| 10,846] 10,633 10,753 10,527 10,830 - 10,838| 10,744 10,874] 11,521} 12,048| r12,566] 13,085[............
Unfilled orders, end of period (seasonally ' : L .
250 tal L.mil. $.| 373,495| 373,849{ r377,011| 375,692| 373,634| 374,181| 372,000 375,043| 374,047 874,514 373,849 870,526| 369,251] 871,220 375,550 (.....cccoccuen.
y in ustry group: . . : ) .
Durable goods mdustnes, total #......ccc..... do....| 863,030| 362,745 7366,300| 364,925| 363,086 363,563 361,627! 364,214) 363,078| 363,518) 362,745} 358,971\ 357,302 358,765 362,579..
Primary metals do..l 17,024] 17,447[ 716,547| 16,065 16,188 15593 16,265 16,662 16,497, 16, 566]  17447] 16778 16,634] 17,098 17,837
Blast furnaces, steel mills .. do.... 8,486 9,228} 8,173 8,022 8,171 7,704 8,349 8,873 8,584 8,645 9,228 8,173 8,716] 8,986 9,794..
Nonferrous and other pri- S
mary metal do.... 6,070 5417} 5,732 5,426 5,388 5,811 5,297 5,158 5,145 5,218 5417 5,234 5206 15427 5,457
Fabricated metal products 19,996| 18977] r19466| 19,336| 19,287 . 19;204| 18,851 18,702| 18,529| " 18,631; 189771 18939 18,501| 18,579 18451
Machinery, except electrical . 61,765| 55525) r58,604) 584201 57,5631 57,496 57,409 57,135! 56,562 56,690 55525) 54,816/ - 54,789 154,963) 55275
Electrical } y . 91759 93,9321 792,647|  92,133| 93,503 93,923 93467| 93,628 94,082| 93277 93932 92,174| 91,351| 89,792 91,635/.
Transportation equipment....... ... do...} 156,839 161,315| 7162,649} 162,737| 160,404| 161,286 159,715 161, 942 161,571] 162:642] 161,315} 160,071| 159,723 7161, A78| 1625331
Aircraft, missiles, and 3
parts ndol) 182730) 138180] r187,711] 138,221| 135922] 136,417| 185,082 137,322| 137,100| 138,865 138,180] 137,580] 137,676 138,309 138,958|...crcevcn
Nondurable goods industries with .
unfilled orders 10,465( 11,104] 710,711 10,767| 10,548 10,618/ 10,463 10,829, 10,969 10,996) 11,104} 11,555 11,949| 712,455} 12,971).
By market category: |
Home goods and apparel ... wiiiveeend do.... 3,438 3,6018F 74,314 4,368 4,232 4,118 4,187 4,200 4,007 3,808 3,501 3,950 4,197] 14,621 4,677]..
Ci ner staples do.... 781 784 887 843 812 805 766 722 699 734 784 729 27 37 753]..
Equip. and defense prod.; excl
auto. do...| 238,337) 239,542{ 7239,034) 239,035| 238,690| 240,329; 239,271| 240,219 239,776| 240,533| 239,542| 237,033| 285,893 235,043, 236,911|..
Automotive equIpment.......ccoooee. weereieeernnsord do.... 5,766 5,544] 15976 5,877 ;764 ,690 5,328 5,448 5,682 5,637 5,644 5,508 5,585 75,661 ,764...
Construction matenals, supphes, and
inter! te pr do...| 10,888 10,496] r10,483| 10,497 10,435] 10,576 10,404| 10,300| 10,228 10,216 10,496 10,389 10,000} - "10,026 9,929
Other materials, supplles and .
intermediate pr do...] 114,285| 113,982] r116,317) 115,072| 113,701| 112,663| 112,134| 114,154; 113,655 113,586 113,982] 112917 112,899(7115,132| 117,516 ....ccorvcceeee
Supplementary series: . . :
Household durables 2,912 3,090 3,718 3,782 3,679 3,554 3,599 3,613 3,435 3,285 3,090 3,432 3,525, 73,897. -3,841|.
Capital goods industries, 289,266( 290,672} 293,443| 292,815 291,066 292,430 290,690 292,811| 292,119| 293,095| 290,672} 288,036 286,685| r286,851| -289,615
Nondef 129,814| 128,067| 7128,863| 128,087! 127,226 024) 125982( 126,474 127,118| 127,482 128,067] 129,008: 129,070(7129,113| 129,811
Defense 159,452| 162,605| 7164,580; 164,728 163,840, 165,406| 164,708] 166,337| 165,006 165,613| 162,605 159,028 157,615 7157,738|: 159,804
BUSINESS INCORPORATIONS @
New incorporations (50 States and Dist. Col) .
UnadJusted 662,047) 702,101f 63,6521 59,407 59,227| 58,598, 52,5311 554761 59,764| 48,098| 68,8451 ' 54,4011 ’55406|. 65,493
lly adjusted do 59,880 55,886 56,894| 57,789 55,647 57,310 57,190| 56,458 656921 54,455| 59,385 60,867
INDUSTRIAL AND COMMERCIAL ‘
FAILURES @ S
Failures, total b 57,252 61,1831 4,991 5,869 4,795 4,335 5,904 4,468 6,172 4,644 4,579 5,613 5,390
Commercial service 16,6471 20,9111 71,650 1,980 1,647 1,581 2,016 1,543 2,185 1,725 1,759 2,108 1,993
Construction 7,004 7,035 7554 669 516 517 693 541 689 519 517 596 559
Manufacturing and mining............. ccooeerennrns 5,662 5,641 436 519 432 381 605 424 545 432 422 472 483
Retall trade 13,5011 13,509 71,134 1,245 1,100 932 1,256 930 1,376 1,022 870 1,176 1,17
Wh le’ trade . 4,835 4,808 398 488 393 325 451 366 466 364 324 370 386
Liabilities (current), total......cionss eovunnne .| 36,914.11 43,961.0] 1,766.8] 3,515.7] 3,426.6] 7,609.1| 36850/ 3,377.2] 4,099.5| 1,973.8| 3,867.9] 3,446.6 29211
Commercial service | 647256 837521 ‘r600.6| 8790 488.2 N7 755.8 436.5 712.2 502.5| 7826 867.5 852.1
Construction -~ 2,011.9] 186251 - 7133.1 213.1 160.2 83.0 256.0 126.9 168.2 93.1 170.5 1317 184.9
Manufacturing and mining.... 7,162,6| 9,269.0f 2174 504.5 208.5! '2,400.7 7489( 1,529.5 326.0 264.2 250.2 611.7 386.0
Retail trade 2,908.41 2,740.2f "188.0 2789 265.6 145.9 3210 200.8 2240 207.7 156.1 257.5 4156
Wholesale trade 28316 19583| 1782 195.1 329.5 955 112.0 1347 207.6 86.6 83.9 1185 1947
Failure annual rate (seasonally adjusted)
0. per 10,000 concerns
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
: FARMERS *#
Prices received, all' farm products.......1910-14=100.. 586 561 551 562 556 571 512 559 555 568 551 552 558 560 573 591
Crops #....... do.... 520 460 492 497 474 458 436 421 420 444 430 429 430 440 7442 465
Ce cial v bl do.... 638 645 733 719 591 585 608 648 653 729 600 741 704 785 703 644
Cotton..... 474 462 500 494 494 519 395 404 398 453 462 431 403 422 7444 497
Feed grains and hay.... 385 310 356 370 347 808 274 243 240. 250 254 249 247 253 r264 293
Food grain 365 300 368 327 270 247 249 250 253 266 271 214 280 280 7283 291
Fruit 678 622 535 603 665 632 673 650 680 710 629 594 647 - 628 7613 636
Tobacco 1,496 1,341 1,379 1,374 1,374 1,374 1,248 1,321 1,265 1,273 1,273 1,260 1,268 1,274 1,266 1,266
Livestock and products # s - 654 666 612 630 641 689 15 705 697 699 677 682 692 685 110 724
Dairy products do.... 79 764 734 734 728 734 746 T 801 820 820 813 789 764 752 734
Meat animals do 802 811 742 717 798 857 887 874 848 848 824 845 817 880 932 973
Poultry and eggs ...ocoviimrirrrnncen rieriraearend dof.L: 271 293 263 266 271 322 345 314 ‘318 310 283 268 262 253 256 245
Prices paid: ) : v o
Pr: on items do.. 874 839 838 836 824 829 852
All commodities and services, interest, taxes, o
and wage rates (parity 1ndex) ....... 1910-14=100.. 1,120 1,097 1,095 1,097 1,089 1,091 1,112
Parity ratio § do.... 52 51 50 52 51 51 52
CONSUMER PRICES ¢
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS, REVISED
(CPI-W) o .1967=100 .. 3185 3234 320.4 3214 323.0 322.9 3234 3249| 3250 3254 325.7 3217 329.0 3305 3323 3334
ALL ITEMS, ALL URBAN CONSUMERS g ) ' ) :
CP1-U) 1967=100... 322.2 328.4 3253 326.3 327.9 3280 328.6 330.2 330.5 330.8 331.1 333.1 334.4 335.9 3317 338.7
Spec:al group indexes: ‘ S .
All items less shelter.......ccos oo do.... 3039 306.7 303.6 304.7 306.5! '306.1 306.4 307.9 307.8 308.0 308.3 310.3 3115 3129 314.6 3156
All items less food do.... 323.3 328.6 32567 326.7 328.6 328.0 328.1 330.0 330.2 330.4 330.6 332.2 333.6 335.4 337.8 338.3
All items less medical care......... do 3171 3226 319.7 320.6 3222 3221 3226 3242] 3244 3245 3248 326.7 328.0 329.4 3311 3322
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SURVEY OF CURRENT BUSINESS June 1987
Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methogﬂ;‘::;; 's'gﬁs;r;?sl;gfw" m 1985 J 1986 Apr. ’ May > June l July l Aug. I Sept. 1 Oet. l Nov. } Dee. Jan, ’ Feb. Mar. l Apr. [ May
COMMODITY PRICES—Continued
CONSUMER PRICES t—Continued
(U.S. Department of Labor Indexes)—Continued
Not Seasonally Adjusted
All items (CPI-U)—Continued
CommOGIties. .......ovvemvusncisrencenses oane 286.7 283.9 281.2 282.1 282.8 281.9 2819 2835 283.6 284.0 284.2 236.3 2871 289.5 2914 292.3
Nondurables 293.2 289.8 236.3 287.4 288.2 287.1 287.4 289.4 289.0 289.2 289.5 292.1 294.6 296.8 299.1 300.0
Nondurables less f00d........c.. .ovvrrvumerennd 217.2 262.2 259:2 260.5 261.8 257.3 255.6 258.9 251.8 257.4 2575 259.2 2626 266.4 269.6 270.0
Durables 2707 270.2 269.2 269.6 269.9 269.6 269.0 269.3 270.5 271.8 2117 2724 2712 2717 273.0 213.6
Commidities less f00d .ovvovvvrvrvvvvns v 2725 2634 261.2 262.1 263.0 260.2 259.0 261.1 260.9 261.2 261.2 262.5 264.0 266.5 268.9 269.4
Services 3815 400.5 396.3 397.9 401.0 402.3 403.7 405.5 406.1 406.1 406.6 408.6 409.9 411.2 412.8 414.2
d # 309.8 319.7 316.1 317.0 317.1 320.1 322.7 323.2 3231 3246 3252 3289 330.1 330.0 331.0 332.5
Food at home 296.8 305.3 3015 302.1 301.6 305.5 308.9 309.0 309.5 309.9 310.2 315.2 316.6 315.8 316.9 3188
Housi 349.9 360.2 358.0 358.5 3612 3615 362.4 363.7 363.0 361.7 362.1 363.9 365.1 366.4 367.7 368.9
Shelter # 382.0 402.9 400.1 400.9 401.6 403.5 405.2 407.6 409.5 4102 4104 4123 414.0 415.9 418.0 419.2
Rent, residential 264.6 280.0. 2779 218.4 279.4 281.2 281.7 283.2 284.6 285.6 286.0 287.1 288.0 288.3 288.8 289.4
Homeowners’ cost. Dec. 1982=100.. 113.1 1194 118.7 118.9 119.0 119.4 119.9 120.7 1213 1215 121.6 122.0 122.5 123.0 1236 124.0
Ful;al alnd ‘xlxtilmels # .. ....1967=100 3936 384.7 381.8 3825 393.8 389.4 389.5 388.3 379.1 3N 371.0 3737 3748 8749 3142 371.5
'uel oil, coal, .an
gas. do.... 619.5 501.5 5183 496.8 436.6 459.4 4473 453.5 451.9 452.0 460.6 4879 503.2 500.6 500.5 497.7
Gas (piped) and electricity....... ...ccveevueens do.... 452.7 4467 439.2 4446 466.0 462.3 464.5 461.1 4414 426.7 425.3 428.8 4289 4287 4259 4333
Household furnishings and op-
eration 2472 250.4 249.6 249.9 250.2 250.5 250.5 251.5 251.6 251.2 252.4 253.1 253.5 254.3 255.2 2549
Apparel and upkeep 206.0 207.8 207.8 206.4 204.5 203.2 207.0 212.1 213.2 213.1 210.9 207.1 208.4 215.2 218.7 218.0
Tr: tation 819.9 307.5 308.3 305.7 308.6 3047 3013 302.2 302.6 304.3 304.8 308.5 810.0 310.6 313.3 314.6
Private 314.2 299.5 2953 2978 300.8 296.5 292.8 293.7 294.1 295.8 295.9 299.8 3013 301.9 304.8 306.3
New cars 215.2 224.4 2212 223.0 224.2 2247 224.7 2245 227.1 230.7 2322 233.0 230.2 229.4 230.4 2313
Used cars. 379.7 363.2 364.8 363.6 3625 360.3 358.0 359.5 360.6 361.0 356.6 354.6 356.9 363.0 3716 378.6
Public 402.8 426.4 4222 4237 4254 428.0 428.0 4285 428.7 4317 4375 438.9 439.8 4414 440.8 439.6
Medical care 403.1 4335 4280 429.7 432.0 434.8 4375 439.7 4423 444.6 446.8 449.6 4524 455.0 457.3 458.9
Seasonally Adjusted +
All items, percent change from
previous month ~3 2 4 0 2 3 2 2 2 q 4 4 4 3
Commodities.... cvsmrsssnsersisssnnnse 1001967 =100 280.8 281.8 2828 282.2 282.2 283.2 283.2 283.6 2839 286.6 2879 2893 290.8 2919
Commodities less food... do 261.6 262.4 263.4 261.2 259.9 260.8 260.2 260.1 260.2 263.5 264.8 267.0 268.8 269.5
Food do 315.1 316.5 3174 320.2 322.7 323.9 325.2 326.5 327.2 328.6 329.6 329.2 30.2 332.0
Food at home do 299.9 301.3 3019 305.6 308.7 309.9 3111 3123 312.6 314.0 3153 314.1 3152 3180
Apparel and upkeep do 206.9 206.9 206.3 207.1 208.0 208.9 209.0 209.6 209.5 2104 211.8 2154 2186 219.1
Transportation do 303.8 305.7 308.1 304.2 3013 302.2 3025 303.6 303.6 308.3 309.8 3118 3134 314.4
Privat do 295.9 2978 300.3 296.0 292.9 293.8 294.1 295.1 294.8 299.6 301.2 303.2 305.0 306.0
New cars do 221.3 222.8 2242 2252 2259 2264 228.0 2297 230.9 2318 2293 229.4 230.4 231.1
Services do 398.0 3986 400.7 4017 403.0 403.9 4053 406.7 4078 409.6 4111 4126 414.1 415.3
PRODUCER PRICES §
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
dities. .. 1967=100 .. 3087 299.8 298.2 299.2 299.0 2974 297.2 2975 298.4 2987 298.5 300.9 302.7 302.8 305.1 307.3
By stafe of processing:
e materials for further
do 306.1] 72803 2737 2194 276.9 2111 276.3 275.4 2712 279.2 277.0{ 2842 288.8 2817.7 295.5 304.7
Intermedlate materials, sup-
plies, etc 31847 307.6 307.1 306.7 306.8 304.8 304.5 306.1 304.8 304.8 305.07 "307.0. 308.9 309.4 310.9 3127
Finished goods # 293.7) 2897 287.2 288.9 289.3 287.6 288.1 287.3 290.7 290.7 20041 r291.8 292.3 292.3 295.0 296.3
leshed consumer goods 291.8 284.9 281.9 284.1 284.5 282.3 283.0 282.5 285.2 285.1 284.8 286.2 287.1 287.2 290.3 292.0
Capital 300.5] 7306.4 305:6 305.7 306.1 306.4 306.2 303.9 309.9 310.4 310.1 311.2 310.5 3103 3117 3119
By durablhty of product:
Durable goods do.... 297.3 300.0 299.7 299.6 299.7 300.0 299.9 298.8 302.2| 3024 302.1] 73029 303.5 303.9 304.3 304.9
Nondurable go0ds.......cccoumemrvccnre vvvrresennsnns do... 317.2| 2988 296.0 297.9 2917 294.5 294.2 295.6 2944 294.8 2947 298.2 301.0 300.8 304.5 308.0
Total factures. do.... 304.3 297.6 296.1 296.7 296.9 295.2 295.5 296.0 297.0 297.1 29721 1299.5 300.7 300.9 302.9 304.4
Durable factures do.... 298.1) 73008 300.5 300.4 300.5 300.9 300.8 299.6 303.1 303.3 302.9 303.7 304.1 304.6 305.0 305.5
Nondurable factures....... do.... 310.5 294.0 291.2 292.6 293.0 289.1 289.7 292.1 290.4 290.5 291.0] 2947 296.9 296.8 300.4 302.9
Farm products, processed foods and
feeds do.... 250.5; 72519 246.2 250.8 249.8 254.2 265.5 254.0 254.8 255.5 2547 r251.6 251.9 251.9 257.0 263.6
Farm products do.... 230.5 r225.2 218.6 227.0 222.6 228.6 227.0 224.1 2274 230.1 2274 r220.8 221.2 2229 231.3 241.1
Foods and feeds, processed.......... ...............d0.... 260.4 265.1 259.9 2623 263.2 266.8 269.6 269.0 268.4 267.9 268.2] "266.8 267.1 266.4 269.8 274.7
Industrial dities do.... 323.8| r3122 3116 3116 311.8 308.5 307.9 308.7 309.6 309.8 309.8) 3135 3157 315.8 3174 318.6
Chemicals and-allied products.... ............... do.... 303.2] 7299.8 300.2 298.5 298.4 2984 297.0 2975 2982 298.6 2081 r301.1 301.8 304.5 306.7 309.3
Fuels and related prod., and
power 633.6 483.5 4824 4838 4847 4443 4384 452.6 438.8 438.5 439.6] r461.6 476.2 4722 480.3 4859
Furniture and h hold durabl 221.6] r224.0 2236 224.1 224.2 224.1 2242 224.2 224.6 224.9 2249] 2255 225.6 225.8 226.9 2217.1
Hides, skins, and leather products. 286.1 296.7 295.0 296.5 2919 297.4 297.0 296.4 297.8 299.3 301.6] 3019 301.9 305.7 309.6 316.6
Lumber and wood products, 303.6 305.3 308.6 308.1 306.0 306.8 307.2 308.8 307.1 307.5 306.8 307.9 3121 3143 315.0 315.1
298.9 308.3 302.7 302.9 303.1 303.9 304.1 304.2 3045 304.9 305.2] 7306.1 306.6 306.8 306.9 307.2
Metals and metal products .. 3149 r3112 311.0 310.6 310.7 3104 3111 3117 311.9 312.0 311.7] 8128 313.8 3144 315.5 317.7
Nonmetallic mineral products. 3478 73521 352.8 353.6 353.0 352.9 351.8 351.4 351.3 351.1 350.0] 7350.0 3515 350.7 351.8 3513
Pulp, paper, and allied products 327.2 335.3 332.8 333.8 3342 335.2 336.4 3378 3394 340.4 34091 3450 346.8 3415 349.0 349.1
Rubber and 2459 72459 246.7 246.3 246.1 245.4 246.2 245.7 245.1 244 4 2442 72450 245.7 2448 245.6 246.1
Textile products and apparel 210.4{ ~ 72112 211.1 211.2 2111 2114 211.2 211.1 211.2 2113 2114} 2120 2118 2124 2129 2134
Transportation equip. # 269.5] 276.0 275.5 275.1 2754 275.7 274.7 2684 2826 2824 281.5 282.3 281.9 282.5 282.0 281.7
Motor vehicles and equip . 267.3| 12142 2129 212.6 273.0 2133 2720 264.2 2843 283.9 28217) 2830 278.1 2182 281.8 281.1
Seasonally Adjusted
Finished goods, percent change from previous
month -5 5 2 -8 4 3 3 0 1 4 Rt 4 a 3
By stage of processing:
Crude materials for further proc-
essing e 1967 =100 213.2 219.1 212 276.7 217.2 276.8 280.9 279.0 276.6] r282.6 287.4 2877 295.7 304.8
Intermediate materials, te do, 307.3 306.8 306.6 304.7 304.5 3057 304.8 3047 3047] 73075 30821 310.2 311.2! 3128
Finished goods # do 287.4 288.8 289.4 287.2 288.3 289.1 290.1 290.2 2904 291.7 291.9 293.2 295.3 296.2
Finished consumer goods............. do 282.3 284.1 284.7 2817 283.1 283.8 284.8 284.7 284.8 286.2 286.8 2883 290.8 291.8
Foods do 2717 215.5 275.9 279.6 283.5 283.3 2859 285.3 284.0 219.0 2119 279.1 283.2 287.1
Finished goods, exc. foods........ do 282.9 283.6 284.2 2119 2119 219.1 279.2 27194 280.2] r285.0 286.5 288.1 2897 289.2
Durable do 245.7 245.5 245.9 246.4 246.3 247.6 251.0 252.2 25201 +252.7 2497 249.6 252.1 252.0
Nondurable do 811.0 3124 313.2 301.7 301.9 303.0 300.7 300.11 - 30L5 3089 3128 3155 316.5 315.9
Capital equi t do 305.1 305.5 306.1 306.3 306.6 307.6 308.7 309.8 310.2 310.8 3100 310.3 3112 3116
PURCHASING POWER OF THE DOLLAR
As measured by:
Producer prices. 1967 =$1.00.. .340 345 348 346 346 348 347 348 344 344 344 343 342 342 839 337
C prices do.... 310 .304 307 306 .305 .305 304 303 .303 .302 302 300 299 .298 .206 295

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methodological notes are as shown in 1985 | 1986 | e I May l June | July ’ Aug. T Sept. l Oct. rNov. ‘ Dec. | Jan. l Feb. l Mar. l Apr. ‘ May
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE @ ;
New construction (unadjusted), total mil. §. 355571| 377,906] 28,750| 31,988 84,665 34,945 36,282| 86,378{ 36,018| 32,936 29,183] 25434 r25347| r28,037| 29,611L...........
Private, total # do...} 292792! 306,698] 23,603 25960| 27,943] 27,805| 28723 28,615 28,930] 26,884] 24,0421 20,866] 720,894 23,049) 23,941
Residential do...j 158817| 175596] 12,8401 15049 16, 737| 16564| 17,338 16,992) 17.296! 16,001) 13408 12041} 11,649 r13,651| 13,894|.
New h g units do...| 115974} 133,880| 10,177| 11,336 12,303; 12,925/ 13,119 13,008] 12, '822] 12,154 10,238 9,497| - 78,884 710,342 11,122}
Nonresndentlal buildings, except farm and ' '
public utilities, total # . 95317] 93,484 7,678 7,702} 7,860 7,969 8,235 8,423 8,307 7,814 7,338 6,317 6,664| 16,709 7,125].
Industrial 15,769| 13,658 1,149 1,123 1,113 1,097 1,084 1,207 1,177 1,156 1,110 894 973 852 882|.
Commercial 9,628 58,556 4,865 4,823 4,928 5,060 5,261 5,263 5,069 4,793 4,456 3,822 4,041 - 74,088 4,427).
Public utilities:
Telephone and telegraph......... ............... do.... 7,484 7,480 652 634 704 666 624 659 kv 593 625 483 524 513
Public, total # do...|  62,780| 171,208 5,148 6,028 6,722 7,140 7,659 7,163 7,088 6,063 5,141 4,569) © r4,458] r4,983 5,670/.
Buildings (excl. mlhtary) FF eriens arecivanenenn do..] 20,172 24,011 1,804 1,867 2,024 2,232 2,361 2,392 2,333 2,229 2,085 1,870) "1,831F 72,009 2,102}
Housing and r t ... do.... 1,512 1,470 133 119 107 127 140 139 130 141 118 122 122 130 121,
Industrial do.... 1,968 1,646 151 159 122 149 125 169 117 118 120 187 117 150
Military facilities 3,283 3,894 310 303 313 296 344 421 295 332 358 335 301 346
Highways and streets 19,998 21,260 1,409} 1,991 2,380 2,567 2,672 2,584 2,350 1,561 1,054 916 801 . 996
New construction (seasonally adjusted at
annual rates), total bil. $ 3739 3745 375.4 380.7 3826) 3826 3884 383.1 3785 381.1|. "386.8| r3824
Private, total # do 308.3 302.6 304.6 309.0 310.2 308.6 315.3 3111 305.5 307.2]  7311.3| .7306.0
Residential do 170.5 172.5 174.5 178.8 178.8 178.5 187.0 185.7 181.5 185.4| 1849 r184.7
New h units do 129.4 1324 1362 136.6 137.8 138.5 1394 140.2 137.8 139.5 139.1] 11401
Nonresidential buildings, exoept farm and .
public utilities, total # ........ 94.8 91.9 91.5 92.6 94.4 93.3 91.8 90.4 88.4 85.6 790.3 87.1
Industrial dn 14.6 131 13.0 129 12.5 13.2 12.9 185 12.6 12.2 r12.7 r11.1
C cial do 59.8 574 514 58.1 60.1 58.0 56.2 54.9 54.4 519 755.4 53.4
Public utilities:
Telephone and telegraph......... - do 1.9 16 78 15 72 74 1.6 12 5 72 .6 6.3
Public, total # do 70.6 71.9 70.8 .7 724 74.0 732 n5 78.0 73.9 5.5 776.4
Buildings (excl. military) #....... do 226 226 22.6 24.5 24.9 25.9 26.5 26.6 21.0 25.2 726.1 726.9
Housing and red pment ... do 1.6 14 13 15 1.7 1.7 16 1.7 14 15 15 1.6
Industrial do 1.8 1.9 15 18 15 2.0 14 14 14 1.6 14 1.8
Military facilities do 37 36 3.8 3.6 4.1 5.0 3.5 40 43 4.0 3.6 4.2
Highways and streets do 28.2 23.2 22.0 21.6 21.6 20.6 20.5 184 19.0 22.9 21.9 r21.9
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F.W. Dodge
Division, McGraw-Hill):
luation, total mil. $..| 232,277] 243,254] 28,754 23,050 21,649 21,835 20,489| 19,852| 21,076/ 17,367| 17,163] 15,759| 14,594| 21,684 22,599 21,469
Index (mo. data seas. adj.)....... ...1982=100.. 1148 1155 165 153 159 157 155 155 151 © 156 155 150 145 160 149
Public ownershi mil. §..| 54,601| 59,367 5,603| 75,504 5,655 5,906 5,165 4,908 5,211 3,758 4,418 3,865 3,411 5,674 5, 801 6,079
IB’nvate ovtyrl;eriglp resssssssinnnense canmesnennnneen@0 ] 177,676| 183,887| 18,151 r17,547) 15994 15929 15325 14943 15865 13,614| 12,745| 11,894| . 11,183| 16,009 16,798! 15391
y type of bui mg
Nonr do..} 83151 81,304 7,236] 76,846 6,761 6,970 6,788 6,376 7,124 6,624 5584 5,800 4,700). 7,290 7,158 6,750
idential do..] 108,662 120,637} 12,416 712,033 10,977| 10,840| 10,145 9,950; 10,636 8,361 8,034 7,350| - 7,518| 10,628 11,276 10,260
Non-building construction......... ..cceeedo....| 40,464 41,314 4,102 74,171 3,911 4,025 3,556 3,026 ,316 2,382 3,545 2,608 * < 2,375 3,766 4,170]. ° 4,459
New construction planning
(Engineering News-Record) §.......... do...| 206,622 12,929| 17,953| 12,525| 16,767| 16,591] 13,409
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and public).i..ccoovvrs rverererins thous.| 1,744.9| 1,807.0 188.3 186.7 183.6 1722 168.8 154.3 154.9 1157 113.1 105.1 102.9f 1413 r16L.7|....
Privately owned do..| 1,741.8| 1,805.4 188.2 186.6 183.6 172.0 163.8 154.0 154.8 115.6 113.0 105.1 102.8| - r1412| r161.6 .
One-family structure: do...| 1,0724] 1,1794 1184 126.1 1249 1135 109.4 102.5 100.9 7.5 72.2 69.2 71.8] 71004 - "1194 1187
Seasonally adjusted at annual rates:
Total privately owned do 1,945 1,848 1,842 1,786 1,800 1,689 1,657 1,637 1813 1,816 1,838 1730 *1,665 1,620
One-family structures. do 1,220 1,219 1,212 1,147 1,180 1,123 1,114 1,129 1,238 1,258 1,303 © r1,211} . r1,222 1,129
New private housing units authorized by building
Rf"mts (17,000 permit-issuing places): 1
onthly data are seas. adj. at annual rates:
thous .. 1,733 1,769 1,874 1,718 1,793 1,718 1,728 1,687 1,664 1,667 1,862 1,652 1,676 1,719 71,598 1,477
One family Structures.....co.. cecovcuneerennac do.... 957 1,078 1,132 1,083 1,110 1,098 1,059 1,071 1,036 1,028 1,184 1,085 1,204 1,150 © 1,058 005
Manufacturers’ shipments of mobile homes:
djusted thous .. 283.9 2443 22.9 22.5 21.4 20.3 21.6 215 23.1 17.2 15.8 16.0 16.3 19.6 211 [
Seasonally adjusted at annual
rates do 251 239 232 238 231 243 241 237 251 242 231 228 b7 —
CONSTRUCTION COST INDEXES .
Dept. of Commerce composite $......... .. 1982100 .. 109.4 117 112.0 112.8 1129 1124 1123 1124 1114 110.9 110.8 110.6 1109 1 11120
Boeckh indexes: X
Average, 20 cities:
Apartments, hotels, office
buildi B 113.0 114.9 1144 114.9 115.6 116.1 116.6 1167 117.1
Commercial and factory buildings.. 111.3 113.2 1129 113.3 113.8 114.0 114.3 1143 115.0
Resid 115.1 1173 116.8 117.3 1181 118.6 119.0 119.0 1194
Engineering News-Record:
Buildi . ... 1967= 100 . 358.7 367.3 363.8 367.5 368.4 369.3 368.8 370.0 3714 371.3 3715 3120 3714 372.4 3732 23734
Construction 390.1 398.5 3949 398.0 399.5 402.4 4023 4025 404.2 404.0 4048 405.1 4049 405.5 4059 2406.5
Federal. Highway Adm. —nghway construction:
Composite (avg. for year or gtr.).... ...1977=100.. 172.1 171.6 169.0 176.0 167.0 169.9

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS June 1987
Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methodc:}lgﬁ:;é g'or";e;;l;g.s?slsgzwn n 1985 1986 Apr. J May TJune L July ‘ Aug. l Sept. 1 Oct. LNov‘ Dec. Jan. } Feb. ‘ Mar. { Apr. ) May
CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE
Mortgage apphcatlons for new home construction:
FHA tiol thous. units.. 180.8 325.5 51.0 41.0 26.9 24.7 20.2 217 189 16.2 16.7 17.9 22.3 21.5 15.1 14.0
Seasonally ad_]usted annual rates. do 548 455 314 280 232 243 228 252 242 255 302 289 155 161
Requests for VA appraisals ... ...ieeud do.... 215.0 2434 27.3 28.6 24.3 23.2 20.7 19.3 17.5 13.5 145 14.1 13.2 18.0 17.2 15.6
Seasonally adjusted annual rate do 291 326 217 258 241 238 211 203 208 220 185 213
Home mortgages insured or guaranteed by:
Fed. Hous. Adm.: Face amount...... ........mil. $..123,963.94156,901.441 3,390.61] 5,277.44| 3,944.51| 4,434.27| 6,551.19] 5,309.03| 5,075.74! 6,926.72| 5,531.23|75,864.02|"5,457.76| 9,133.91, 8,946.82
Vet. Adm.: Face t § o....413,047.56|24,721.62]. 1,298.65| 1,742.12] 2,396.95] 1,942.20| 2,656.80] 3,466.86| 2,024.13) 2,257.13| 2,768.00} 2,718.07| 3,254.93) 4,419.78) 3,021.48
Federal Home Loan Banks, outstanding advances
t0 member institutions, end of
period mil. $..| 88,835 108,645] 91,107 91,882 94,840| 97,373| 98,360| 99,036| 100,310| 101,109] -108,645] 104,250 104,376] 106,760) 108,820| 111,665
New mortgage loans of all operating thrift
Binstitutionsf, ]estimated total @... ... mil. §.] 199,435} 7267,661) 20,013] . 22,314| 27,120} 25,623 25,767 25187| 25210 19,932} 31,832] 115,842 716,047} "21,950) 24,126|.......cc......
y purpose of loan:
Home construction do...| 28,005 729,058 2,739 2,231 2,637 2,733 2,461 2,489 2,712 2,107 2,956] 1,583| 71,854 72379 2,194
Home purchase *...... 124,166! 7197,083} 13,764! 16,939 20,329] < 19,903| 20,013} 19,3831 19,017| 15066| 722,876] 11,817) "11,917| 16,482 19,138
All other purposes * 47,264| 41,583 3,509 3,143 4,153 2,987 3,294 3,314 3,481 2,758 76,000 1,942 2,276| 3,089 2,795
DOMESTIC TRADE
ADVERTISING
Magazine advertising (Leading National
dvertisers):
Cost, total mil. §
Apparel and i do
Automotive, incl. ies ... do
Building materials do
Drugs and toiletries do
Foods, soft drinks, confection-
ery do
Beer, wine, liquors do
Houshold equip., supplies, fur-
nishings do
Industrial material do
Soaps, cl ete do
Smoking materials do
All other do
Newspaper advertising expenditures (Newspaper
Advertising Bureau, Inc.):
Total mil. $..§ 25170 26,989 2,259 2,306 2,321 2,073 2,309 2,187 2,519 2,668 2,363] 2,058 2,089 2,457
Classified do.... 8,376 9,303 793 799 839 794 860 798 845 801 644 ki 778 924
National do.... 3,352 3,376 294 304 309 227 258 280 328 333 231 264 262 304
Retail do..} 13443] 14311 1,172 1,203 1,173 1,053 1,191 1,109 1,346 1,634 1,489 1,017 1,049 1,229
WHOLESALE TRADE +
Merchant wholesalers sales (unadj.),
total mil. $..11,373,926(1,381,311| 116,010| 115102| 114,783 115561| 112,208| 118,772| 124,995 113,152 121,499} 110,564| 111,705| r126,908| 126,189]...
Durable goeds establisk tS....... do...| 626,749| 664,108| 56,615| 55,672|. 56448| 656,415 54,282| 58,368| 62,287| 54,350 58,033 51,319| 52,834 r61,100| 61,089
Nondurable goods establishments. .............do...| 747,177| 717,203] 59,395 59,430| 58,335 b59,146] 57,926| 60,404| 62,708| 583802| 63,466| 59,245 58871 65808 65,100...
Merchant wholesalers inventories, book value
(non-LIFO basis),
end of period (unad] ), total 137,139) 148,245] 146,788] 144,662| 145977 146,279| 145,882| 147,964 149,009, 148,804 148,245 149,548} 150,166) 150,832
Durable goods establi 86,984 95353] 95574 95647 96,472 97,005| 96,958| 97,991| 97,153) 97,210| . 95,353] 95,895| 95989! 97,667
Nondurable goods establishmen ....do 50,155 52,8921 51,214 49,015 49,505] 49,274 48924 49,973 51,856/ 51,594| 52,802) 53,653] 54,177 753,215
RETAIL TRADE %
All retail stores:
Estimated sales (unadj.), total........ .......... mil. $..§1,379,621|1,454,411] 116,334| 126,087| 120,973} 121,446| 124,721 125,444| 123,835| 121,365| 152,106] 106,393| 105,802| 7120,440} "125,262| 128,197
Durable goods stores # ... ciiioennnad do...| 517,981| 568,057 46,383| 50,194| 49,099| 48,578 49,027| 54,806 48479 44,469| 56,692] 37,769 40,164| r47,587| r49,772| 149,596
Building materials, hardware, garden
supply, and mobile home dealers.....mil. $..| 75,556 88,093 7,925 8,358 8,340 8,242 7,980 7,993 8,148 6,958 6,936 5,641 5,519 1,022 8009 18,482
Automotive dealers .do...| 311,859 335 822} 28,049 30,384 29,513{ 28,795| 29,061| 35043 28,072 24,224| 29,542] 20,897 24,048| 29,177; 380,397 129,333
Furniture, home furnishings,
and equi it do...| 69,584 178,487 5,818 6,251 6,245 6,529 6,681 6,572 6,822 7,290 9,493 6,288 5197 16,398 6,199 16,428
Nondurable goods stores 861,640| 886,354| 69,951 75893 71,874) 72,868| 75694) 70,638) 75356 76,806 95414| 68,624| 65,638) "72,903| 175490\ 178,601
General merch. group stores... 1 1495920 155.262] 11720] 13153 11966| 11,485 13.055| 11757| 12.907) 15512 24038}  9.276| 9,648| r11794| r12,835| 13,567
Food stores do...| 283987| 296,040] 28,523; 25,822| 24,384| 25,648 25,396| 23,837 25284] 24,748| 26,938] 24,961] 22,746| 24,449 24,955 26,264
Gasoline service stations......... ...coeceee.d do...| 101,266| 86,618 6,979 7,482 7,491 7,430 7,149 6,911 7,061 6,711 6,922 6,641 6,392| 7,075 r1,384| 17,761
Apparel and 'y stores.. 74,321 80,775 6,169 6,794 6,115 5,947 7,106 6,449 6,826 7,570 11,426 5,377 5233, 76,524, rT,155| 17,134
Eating and drinking places..... 133.457| 144,966 11.931| 12,663 12:540] 12952| 13452 12119 12762 11.863[ 12476| 11,848 11,412} r12,513| r12776| 113,581
Drug and proprietary stores ... 46,191 X 3,876 4,129 4,006 4,041 4,072 3,910 4,113 4,044 5,648 4,182 3,940| r4,164| 4,275 14,275
Liquor stores 19,491 19,792 1,526 1,671 1,663 1,746 1,695 1,549 1,630 1,622 2,224 1,474 1,363 71,440 I I
Estimated sales (seas. adj.), total ... 118,113 r119,630| 119,679| 120,541 122,156| 128.952| 122,121| 121,678| 127,613| 118,579| 124,280 r124,593| r124,788| 1124,031
Durable goods stores # do 745112| 746,159 46,008 46,604] 48,245 55,010] 47,800 47,408} 52,579] 43,766] 47,365 r47,942| r47,971| 746,783
Bldg. materials, hardware, garden sup-
ply, and mobile home dealers#........ mil. § "7,468] 7,150 7,167 7,289 7,416 7,516 7,608 7,365 7,604 7,424 7,652| 17070 7464 17,486
Building materials and
supply stores do 75,568 75,339 5,324 5441 5,502 5478 5,554 5,548 5,743 5,701 5851 5,863 5,681]...
Hardware stores do 876 862 903 902 914 906 920 904 889 974 999 1,050 1,054|... "
Automotive dealers do 726,176 127,221 27,002] 27,137| 28,554| 35231} 27,983\ 27,566 32,388} 23,720| 26,968( .727,780| r27,999| 26,928
Motor vehicle and miscellaneous
auto dealers do 123.976| 24,9950 24791 24,941| 263200 32961 25740 25348| 30256) 21513] 24,709| 25529 r25788 124,740
Aute and home supply
stores do 72,200| 72,226 2,211 2,196 2,234 2,270 2,243 2,218 2,132 2,216 2,259 2,251 2,211].
Furniture, home furnishings,
and equipment # do 76,298| 6,437 6,547 6,682 6,679 6,698 6,720 6,825 6,851 6,763 6,812| 6,803[ 16,767 16,710
Furniture, home furnish-
ings stores do 3,397y 13,442 3,460 3,530 3,536 3,574 3,584 3,591 3,618 3,570 3,650) r3,643 3,612 i
Household appliance, radio, and
TV stores do 72,466 12,557 2,647 2,696 2,680 2,636 2,657 2,730 2,735 2,727 2,687| 72,692 2,690 ...

See footnotes at end of tables.




June 1987 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and . Units -
methodological notes are as shown in 1985 1986 Apr. ’ May . June | July 1 Aug. ’ Sept. k Oct. T Nov. ‘ Dec. Jan. L Feb. ‘ Mar, ) Apr. l May
DOMESTIC TRADE—Continued
RETAIL TRADE i—~Continued
All retail stores—Continued
Estimated sales (seas. adj.)—Continued .
Nondurable goods stores mil. $ M3,001| r73.471) 73,671 78987 73911 73,942 74,321 74,270 75034] 74,813 176,915 r76,651) r76,817| 177,248
General merch. group stores... do r12,942| r12,868] 12,882 13,018 13,189 12,941 13,013| 12,879 13,035] 13,078| 13,665 13,4211 r13,493] !13,604
Department stores excluding : -
leased departments............ do r10,933| r10,903 10,955/ 11,1101 11,281| 11,087| 11,090| 11,013| -11,078} 11,126; 11,591 ~11,389| r11,446, 11,537
Variety stores do 747 27 696 652 679 658 688 644 685 124 754 37 B 511
Food stores do 24,3091 724,499| 24,562| 24,741| 24,449 24,847 25016] 25,094| 25311] 25028 25252 r25244| r25297| 25368
Grocery stores do 22,908 23,078 23,123 23,302 22,963| '23,336] 23,487| 23,587\ 23746} 23,588| 23,806| ’23,855| 23,920\ 123,969
Gasoline service station: do 1,085 7,243 7,210 7,016 6,822 6,883 6,842 6,876 6,818 6,918 7,182 7,885| - 1,527 17,587
Apparel and accessory stores # do 76,641 76,675 6,743 6,724 6,903 6,793 6,848 6,794 6,935 6,689 7,097 7,222 7,025 17,113
Men’s and boys' clothing and
furnishings stores do 810 804 803 801 810 809 794 1 812 796 803 7802 T86 1.
Women’s clothing, specialty stores, .
and furrier do 2747 2,756 2,826 2,837 2,867 2,874 2,887 2,872 2,966 2,365 2997| 2,951
Shoe stores do 1,216} 71,235 1,239 1,230 1,329 1,245 1,262 1,265 1,299 1,288) . 1,858 11,408,
Eating and drinking places.. do r11,883] r11,935 12,011| 12,116 122511 12,192| 12354| 12435 12,770| 12,929| 13,147 12,755 r12,712| '12,788
Drug and proprietary stores... do 4,037 74,092 4,184 4,153 4,176 4,164 4,188 4,191 4,221 4,298 4,297 4,298( 74,318/ 14,328
Liquor stores do 1,666| 1,674 1,692 1,669 1,639 1,631 1,663 1,593 1,585 1,592 1,628| - 71,600 1,6991.
Estimated inventories, end of period:. .
Book value (non-LIFO basis),
lj d), total mil. §..| 174,149| 181,366| 188,846| 185613 184,326| 184,668| 182,627( 185444( 198,292( 199,726] 181,3661 183,378 - 189,373 .196,619
Durable goods stores # ... .ccoonnevuccens do...| 89,260| 93,330] 99,356 96,982 96,809 96,318 92,286| 90,339| 97,192| 98,621} 93,330 796,427| - 99,991| 104,013
Bldg. materials, hardware, garden sup- -
ply, and mobile home dealers........do...} 13,780 14,078] 15556] 15245 14,998} 14,934} 14,726] 15063} 14,7911 14,623 14,078]--713918] ~14.812] 15676
Automotive dealers 46,550 48,162| 52,755 50,904 50,9591 50,333 45564| 42255 47,721 48,997| 48162|. 51,779 :55,077) 57,359
Fumlture, home furnishings, . :
and eq do. 13,373| 14,6271 13,8741 13,7120 14,076] 13912] 14,314 14,666 15369 15608 14,627]: "14,317| : 14,058 14,254
Nondurable goods stores #..... ..............do.. 84,889 88,036{ 89,490 88,631 87,517 88,350 90,341 95105 101,100( 101,105| 88,036{. 786,951, 89,382| = 92,606
General merch. group :
stores do.... 28606 29,258] 31,941 31,386] 30,450) 30,885/ 31,685 33,979 37,108{ 37,016/ 29,253|°-729,072) - 30,575/ 32,086
Department Stores......o.. .oceiceennnees do..] 22,597 23,7471 25506 25122 24,311 24,491| 25191| 27,107} 29,814| 29,972| 23,747| 123,385 24,632\ 25769
Food stores do. 18,591 19,379{ 18,395 18,581| 18,688| 18,373 18549 19,172; 20,119 20,242] 19,379] 118,886 :.18,976; 19,250
Appare! ‘and accessory
stores do. 15,852] 16,213f 17,282| 16,904| 16,574] 17,065 17,657 18,366 19,344 19,3297 16,213] 716,121} 5 17,229} 18198
Book value (non-LIFO basis) )
(seas. adj.), total ... 179,671| 187,158} 186,017| 184,906 185,686| 187,935| 187,483| 186,034| 190,645| 189,264 187,158} 189,000 190,527| 193,723
Dlgﬁ]ble goods sti)re 90,791} 94,935 788 94,711 95,6811 98,008| 97,387 94,337|. 97,810 97,041} 94,935) 796,606 97,931 99,819
g. materials :
ply, and miobile home dealersu 14,429} 14,757 14,943]° 14,772} 14,806| 14,904| 14,756 15169 14,880 14,952} 14,757]:-714,423| @ 14,871 15,249
Automotive dealers 46,650 ~ 48,128] 49,636{ - 48,840  49,631| 51,629 50,645| 46,818| 50,250 - 49,421| 48,128 750,247, - 51,735{ - 53,167
Furniture, home furn, .
and equip do. 13,522 14,775] 13,986) 13,823 14,020| 14,110 14,357 14,5641 14,750] 14,794|  14,775|. 714,714] - 14,478} 14,442
Nondurable goods stores #..... 88,3801 92,223] 90,229, 90,195] 90,005) 89,9271 90,096] 91,697 92,835 92,223) 922231 r92,394) < 92,696| 93,904
General merch. group stores. 31,498| 32,2041 32,062 - 31,816} 31,568) 31,546| 31,253 31,859| 32,614 32,1441 32,204| r32,631| 82,706| 32,895
Department stores 24,777 26,038f 25455| 25325 25193 251711 24,9917 25549 26,337 25927/ 26,038} 726,305| .-26,316| 26,322
Food stores 18,841} 19,138] 18474| 18743 18762| 18,716| 19,018] 19,361| 19,612| 19,355/ 19,138} 18,956} '19,083| 19,207!
Apparel and  accessory . i ‘
stores do. 16,954) 17,377y 17,404| 17,3911 17,355 17,280 17,277| 17,376| 17,443| 17429 17,377} 717,619 17928 18345L..
Firms with 11 or more stores: s .
Estimated sales (unadj.), total . 499,545|- 519,381 - 40,356| 44,218] 41,329 41,938| 44,300 41,070 43,946 46,940 62,971} 738,384| 36,983| 42,745
Durable goods stores.......... 55,566| 61,494 4,727 5,222 5,040 5,288 5,235 5,035 5,351 5,615 8,250k 74,388 ' 4,262 5,208
Auto and home supply stores.. 6,029 6,798 563 583 561 625 617 581 650 626 599 507 . 464 573
Nondurable goods stores #......... 443,979| 458,287 35,629 38,996 36,289 36,550 39,065| 36,035] 38595/ 41,265 54,712] 34,001} ' 32,721 37,537
General merchandise group . X
stores do...| 138,683| 144,840| 10,936 12,305 11,195] 10,679 12,188] 10,965 11,976 14,495 .22,520|. 8540} - 8927 10,992
Food stores do...| 158,217: 164,634{ 13,011 14,359 13,243 14,136/ 14,076 18,2111 14,049 13866/ 15251} 714,251 12,834, 13,883
Grocery StOres .......iiecies sonseceseruses do...! 155649 161,812] 12,809] 14,138 13,031 13,925 13,863 13,008 13,828( 13,652 14,795} r14,051| = 12,627 13,681
Apparel and 'y stores.. do.. 38,011 42,178 3,142 3,434 3,169 3,033 3,880 3,342 3,491 4,040 6,413y -« 72,633 2,646 3,538
Eating places do. 33,588| 35,989 2,917 3,063 3,031 3,228 3,271 3,031 3,225 2,983 3,071] - 2,954 2,854 3,180
Drug stores and proprietary
stores do. 27,170| 28,408 2,169 2,348 2,280 2,281 2,318 2,234 2,335 2,844 3,593 2,416 2,267 2,430
Estimated sales(sea. adj.), total # .. do 42,716 42,8021 42,975 43,587 43,779| 43,595| 43,873| 43,717| 44,220| 744,325 45515| - 45,458
Auto and home supply stores.... do 551 545 542 578 595 585 597 596 573 r590) - 593) . 604
Department stores excluding ; :
leased departments do 10,631 10,591} 10,646| 10, 800 10,965 10,775| 10,767| 10,679) 10,704} 10,786) - 11,246} - 11,007
Variety stores do 617 591 563 531 515 534 511 543 7548 70 575
Grocery stores do 18,205| 13,376| 13,3937 13, 599 13,512] - 13,678  13,718] 13,762} 13,7881 r13,789( 13,906 13,9891L..
Apparel and stores...... do 3,464 8,452 3,510 38,523 3,595 38,542 3,558 3,552 8,643 13,590 3,787 3,924
Women’s clothing, speclalty stores,
and furriers. do 1,426 1,437 1,488 1,501 1,503 1,523 1,516 1,535 -1,583 1,585 1,627 1,653
Shoe stores do 74 756 767 7M1 830 47 740 746 71 7788 792 851
Drug stores and proprietary
store: do 2,332 2,329 2,373 2,371 2,397 2,407 2,427 2,414 2,458 2,530 2,533 2,545
LABOR FORCE, EMPLOYMENT, AND EARNINGS
LABOR FORCE AND POPULATION
Not Seasonally Adjusted
Noninstitutional population, persons 16 5
years of age and OVer.........ce. e thous..| 179,912| 182,293] 181,843| 181,998| 182,183| 182,354| 182,625| 182,713| 182,935 183,114| 183,297! 183,575 183,738 183,915 184,079 184,259
Labor force @ do...| 117,167 119,540] 118,012/ 118,886/ 121,324 121,975 121,168| 119,960 120,448} 120,374) 119,7991 119,451| 119,707. 120,089| 120,082| 121,421
Resident Armed Forces ..do. 1,706 1,706 1,695 1,687 1,680 1,672 1,697 1,716 1,749 1,761 1,750 1,748 1,740 1,736 1,735 1,726
Civilian noninstitutional population. 178,206 180,587| 180,148} 180,311 180,503| 180,682| 180,828 180,997| 181,186 181,363 181,547| -181,827| 181,998 182,179| 182,344; 182,533
Civilian labor force, total. 115,461 117,834} 116,317 117,199 119,644 120,303| 119,471; 118,244! 118,699| 118,623| 118,049] 117,703| 117,967{ 118,353| 118,347 119,695
Employed 107,150| 109,597} 108,201} 109,041| 110,869} 111,832| 111,515| 110,229 110,857| 110,751| 110,588] 109,084 109,464 110,229| 111,041 112,377
U loyed 8,312 8,237 8,115 8,158 8,775 8,471 7,955 8,015 7,842 7,872 7,461 8,620 8,503 8,124 7,306 7,318
Seasonaily Adjusted { )
Civilian labor force, total do 117,292) 117,587 118,005| 118,117 118,124| 118,272 118,414| 118,675 118, 586 119,034} 119, 349 119, 222 119, 335 119,993
Participation rate To..coccoo. vuvrensd percent.. 64.8 65.3 65.1 65.2 65.4 65.4 65.3 65.3 65.4 65.4 65, 65.5 5.6 5.4 85. 65.7
Employed, total thous 108,969 109,165 109, 613 109,887) 110 067 109,987| 110,192} 110,432) 110, 637 111,011} - 111, 382 111, 368 111, 835 112,447
Employment-population ratio percent .., 60.1 60.7 60.5 60.5 6 60.8 60.8 60.8 80, 0.9 0.9 61.1 1.2 61 3 61.6
Agriculture ... . ...thous .. 3,179 3,163 3,199 3,151 3,164 3,124 3, 05 3,142 3,162 3,215 3,161 3,145 3, 236 3, 284 3,290 3,335
Nonagriculture. do...}] 103,971] 106,434] 105,770 106,014| 106,449| 106,763 107,010| 106,845 107,080 107,217| 107,476] 107,866] 108,146 108,084; 108,545 109112
U loyed, total do 8,323 8,422 8,392 8,230 8,057 8,285 8,222 8,243 7,949 8,023 7,967 7,854 7,500 7,546
Long term, 15 weeks and
over do.... 2,305 2,232 2,130 2,232 2,299 2,250 2,272 2,373 2,168 2,217 2,171 2,200 2,131 2,050 2,075 2,101

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1986 1987
}t:elo\iv, r'latla through 1984 and Units
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LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

LABOR FORCE—Continued

Seasonally Adjusted
Civilian labor force—Continued
Unemployed—Continued
Ratestunemployed in each group as percent
of civilian labor force in the group):

All civilian workers 7.2 7.0 7.1 7.2 7.1 7.0 6.8 7.0 6.9 6.9 6.7 6.1 6.7 6.6 6.3 6.3
Men, 20 years and over. 6.2 6.1 6.0 6.2 6.2 6.2 59 6.2 6.2 6.2 6.0 6.0 5.9 58 5.5 5.5
Women, 20 years and over .. 6.6 6.2 6.4 64 6.3 6.2 6.1 6.2 6.1 6.1 59 59 58 58 55 5.4
Both sexes, 16-19 years..... 18.6 183 193 188 18.9 179 18.0 18.5 177 18.2 173 1717 18.0 18.1 174 177
White 6.2 6.0 6.1 6.2 6.1 6.0 58 6.0 6.0 6.0 58 5.9 5.1 56 5.4 5.3
Black 15.1 145 148 14.8 14.9 14.2 14.6 14.6 14.3 142 137 143 143 139 13.0 138
Hispanic origin 10.5 10.6 10.5 10.9 10.6 10.5 10.8 10.9 104 9.6 10.5 10.6 9.6 9.0 9.2 8.7
Married men, spouse present.. 43 4.4 42 4.4 4.5 44 42 43 46 4.5 4.3 4.2 4.2 41 4.1 3.9
Married women, spouse presen! 5.6 52 5.3 53 5.2 52 51 5.1 5.0 5.0 48 4.8 48 45 44 4.1
Women who maintain families 104 9.8 9.5 10.1 10.0 9.5 10.1 9.8 89 9.7 9.8 9.8 9.5 9.7 9.3 9.6

Industry of last job:

Private nonagricultural wage and
salary workers. 7.2 70 7.1 7.2 71 71 6.9 7.0 7.0 7.0 6.8 6.7 6.6 6.5 6.2 6.3
Construction 13.1 18.1 123 13.0 12.4 13.0 12.4 129 13.8 15.1 137 12.2 11.6 125 11.9 121
facturing 7.9 7.1 6.9 74 7.2 6.9 6.9 7.0 7.3 7.1 6.9 6.8 6.8 6.9 6.2 6.4
Durable goods 76 69 6.9 13 7.0 6.7 6.8 6.5 7.2 6.6 6.4 6.8 6.8 6.7 6.2 6.3
Agricultural wage and salary workers .... 13.2 12.5 134 15.3 13.2 114 13.3 129 119 10.1 116 116 11.2 10.7 9.0 81
Not Seasonally Adjusted
Oocupatmn
ial and profi 1 ialty..... 2.4 2.4 21 2.2 24 28 2.7 21 2.5 23 2.1 25 25 2.2 2.1 2.2
Technical, sales, and admxmstratwe
support 4.3 47 44 48 5.0 49 4.8 49 46 45 39 4.8 46 438 43 4.2
Service th 8.8 8.6 88 81 84 84 8.2 8.6 8.9 8.1 8.0 89 85 8.0 16 13
Precision production, craft, and repair 7.2 7.2 8.0 7.3 6.7 6.7 6.0 6.0 6.1 6.6 6.7 8.0 7.9 7.3 6.5 6.1
Operators, fabricators, and laborers. 11.2 10.9 111 104 10.6 10.0 95 10.0 10.3 10.7 10.8 12.0 121 115 9.8 9.4
Farming, forestry, and fishing 8.6 7.8 8.2 73 62 5.5 6.0 6.7 7.0 7.6 9.1 10.6 10.5 97 6.5 44

EMPLOYMENT §

EmpIO{ees on payrolls of nonagricultural estab.:
Total, not adjusted for seas. variation........thous..| 797,519 r99,610| 99,036 99,815 100,183| 799,440 799,641| 7100,549| 7100,984| 7101,234| 7101,289] 799,511| 99,792| "100,462| 7101,390| 102,164
Private sector (excl. government)... .do..§ 781125 "82900) r82,092| r82,834| 783,467| 83,629 ’83,967| r84,025) r83918| r84,000] 84,103 r82,584| 82,587 83,152 184,038 784,797
Seasonally Adjusted

Total employees, nonagricultural
payr
Private sector (excl. government)
Ngnmarx‘uchturing industries.....

r97,519| 199,610} 99,252/ 799,389| 799,323 r99,601| r99,772| r100,039| 7100,209] "100,415{ 7100,567] 7100,919| 7101,150| v101,329] v101,609| »101,732
81,125 782,900f 82,611] 82,730 782,670 782,991 r83,125| r83,241| 783,337} 83,515 783,643] r83,983| 784,215| r84,352| r84,570| 784,696
761,865| 763,906| 763,572| 763,718| 763,711) r64,051| 764,180] 64,308] 64,408| 764,561| 764,673| 765,027 65229 765357 r65,559) 765,680

P 24,859| 724,681 724,770| 724,708| 724,628] 724,628 724,639 724,620| 724,611{ 724,630 724,630| 724,708 r24, 43| 24,749 24,7571 24,747
Mining 927 7783 7812 786 7769 764 7748 7739 735 730 7724 718 719 722 730 7735
Construction B T4,673)  74,904] 4919 r4910( 74,900| 4,924| r4,946] r4,948] r4,942| r4,946] 4,936] ’5084| 5088 5082 5016| 4,996
Manufacturing do...] 719,260[ r18994} r19,089] 19,012\ 18,959 r18,940| r18945| r18,933] r18,934| r18,954| r18,970] 18,956 r18,986] 18,995 719,011 ~19,016

Durable goods do...| 711,490| r11,244f 11,8050 r11.277| 11,218 r11,199| 11,206 11,181} ~11,169| 11,174 7111750 711,157\ 13,1791 r11,176) r11,174] 711,174

Lumber and wood products. 697 710 704 7106 07 04 M2 716 18 123 128 731 133 734 36 2740

Furniture and fixtures......... = 7493 497 7495 496 497 7497 499 499 7499 7499 499 7500 7501 7502 7504 P509
Stone, clay and glass products do.... 7588 585 590 589 7587 7584 7584 7584 7581 7582 7584 586 7588 7586 587 2586
Primary metal industries ... 7808 752 768 7765 747 7745 185 32 *733 7733 7733 126 733 739 744 »739
Fabncated metal products... 1,465 r1,431] 14411 71438 r1,432) 1,428| r1,423| r1,424] 14217 1419) r1422] 1422 r1,419|  r1419) 1422| P1423
hinery, except electri | 2,174 r2,059] 2,086 2,074 2,066 r2056| r2,051| +2,081| 2,022 2015 2011l 2,007/ 2018 2015 12,024 »2,025
Electric and electronic equip.. 2197 2,128 2,128 2,126 2,099 -2,124| -r2123| 2118 r2120| -2118f r2118) r2111| 72,106| 2,099 r2,093; 22,085
Transportation equipment... . '1.979| 2015 2018 2009| 2013 r2004| r2016| r2015| 2,013 2023 r2018 2,014 r2,022| 2,022 ' r2,006| #2008
Instruments and related
producis do.... 720 706 12 710 707 703 108 703 702 700 7698 7697 7695 694 7694 7694
Miscell facturing. do.... 7367 362 7363 7364 7363 859 7360 359 7360 7361 7364 7363 364 366 7364 2365
0y 150 r7784|  r7785) r7.941) TT41| r7739| r7752) r7,765| 77801 t7.795]  t7,799f TT.807| r7.819| 17,837 P7.842
11,6021 r1,617) 1,610 r1,615| 1,620 1,619 r1616| r1,619| ri,621| r1,627] r1,631} r1,628| = 1,630} 1,635 r1,641| *r1,635
64 59 60 760 759 759 758 58 58 59 758 58 58 57 756 P57
702 705 699 702 704 706 o7 07 709 714 15 718 22 25 24 7726

1,105 t1,107f  r1,005) r1101|  r1,108] r1,102| r1,102] r1104| rn1e1f  rii10]  r1L,106|  rL,101) 1,108 r1,106| P1,109
673 673 14 673 767

Nondurable goods
Food and kmdred products
Tobacco
Textile mill products
Apparel and other textile

products
Paper and allied products...
Printing and publishing.......
Chemicals and allied products
Petroleum and coal products..
Rubber and plastics prod-

1 | , , .
7168 171 171 7169 7168 7168 *167 7166 165 7163 164 7164 7164 164 »164

185 7789 187 786 81 783 786 191 794 197 800 803 805 7807 810 2809
165 151 154 *152 r149 r149 T148 141 147 147 148 147 147 v148 149 ?149

"72,660| 774,930| r74,482] r74,681| 74,695 "74,973] 75133 r75419| r75598] r75785| 75937] 76,211 76,407\ 176,580 r76,852| £76,985
*5,288( r5,244| 5245 5247| 5142 15237 75202 ’5255| 5251 5278 r5,286 r5,304| '5315| r5333| 5:345] #5344
*BILT| . r5785|. 57451 5749 5712 57351 5736 r5736] r5731| 5728/ r5725| 5741 r5,767| r5766| r5773| #5783

"17.856) "17.845) r17,756] 17,798 r17,821| r17,866| r17.913| r17,989| 17,980 r18,009| r18,007| 18,080] 18140 18136 r18,209] £18,223

ucts, nec
Leather and leather products................

Service-prod
Transportat)on and public utilities.
Wholesale trade
Retail trade
Finance, insurance, and real . «

estate do..|] 5955, 6297] r6,227| 16,257 '6,287| 16,323 6,351 6,374 6395 6418 r6,451] r6,480] 6,501} = 16,526/  76,560| 6,577
Services do...] 722,000 23,099 22,868| r22,971| 723,080 723,202 723284| 723317| 23,369| 23452 r23,644] 23,670| ’23,759| -123,842| 23,926 £24,022
Gover: t do...] 716,394 r16,711] 16,641 16,659 16,653] 16,6101 '16,6471 716,798{ 716,872\ r16900| r16,924] r16,936] "16,935{ 1169771 r17,039| £17,036

Federal do.... 2,875 2