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the BUSINESS SITUATION

INFQRMATION that is available as
of mid-June to estimate real GNP for
the second quarter suggests a flatten-
ing, after substantial declines in the
two preceding quarters. For motor ve-
hicle production, information about
the second quarter is relatively com-
plete.! It indicates that motor vehicle
production, which accounted for about
one-third of the decline in GNP over
the four preceding quarters, was up
substantially in the second quarter.
Personal consumption expenditures
(PCE) other than on motor vehicles is
based on 2 months’ information. Non-
vehicle PCE appears to have acceler-
ated slightly from the moderate in-
creases over the four preceding quar-
ters. Although information on fixed
investment other than residential
construction is sketchy, it is clear
that fixed investment registered a
substantial drop in the second quar-
ter. The drop was centered in produc-
ers’ durable equipment (PDE), which
had weakened earlier. In residential
construction, the free fall of 1981
slowed in the first and second quar-
ters. Information for these compo-

1. The major source data that shed light on second-
quarter GNP are limited to 1 or 2 months of the quar-
ter, and in some cases are preliminary. These data
are: For personal consumption expenditures (PCE),
April and May retail sales, unit sales of new autos
through the first 10 days of June, and sales of new
trucks for April and May; for nonresidential fixed in-
vestment, the same data for autos and trucks as for
PCE, April construction put in place, April manufac-
turers’ shipments of business equipment, and business
investment plans for the quarter; for residential in-
vestment, April construction put in place, and April
and May housing starts; for change in business inven-
tories, April book values for manufacturing and trade,
and unit auto inventories for April and May; for net
exports of goods and services, April merchandise trade;
for government purchases of goods and services, Feder-
al unified budget outlays for April, State and local
construction put in place for April, and State and
local employment for April and May; and for GNP
prices, the Consumer Price Index for April and the
Producer Price Index for April and May.

“Real” or constant-dollar estimates are in 1972 dol-
lars. Quarterly estimates in the national income and
product accounts are expressed at seasonally adjusted
annual rates, and quarterly changes in them are dif-
ferences between these rates.

nents of GNP, together with the little
that is known about the others, yields
the flattening in the total.

In what follows, price and labor
market developments will be summa-
rized before turning to motor vehicle
production, PCE and personal income,
and fixed investment.

Prices.—Deceleration in the in-
crease in GNP prices continued in the
second quarter. The increase in GNP
prices, as measured by the fixed-
weighted price index, was down sub-
stantially from annual rates of 5 per-
cent in the first quarter and 7%-10%
percent in 1981. The second-quarter
deceleration was most marked in PCE
prices, but extended to prices paid by
investors and government.

Within PCE prices, the second-quar-
ter deceleration was largely due to
energy and food. Energy prices were
down sharply, after a small decline in
the first quarter. For gasoline, which
makes up about one-half of PCE on
energy, prices have weakened over
the past several quarters, largely due
to the worldwide excess supply of oil.
On a monthly basis, consumer gaso-
line prices declined sharply from Jan-
uary through April; in May, however,
there was a turnaround, and gasoline
prices increased substantially. Food
prices decelerated in the second quar-
ter, from the 5%-percent increase reg-
istered in the first. Except in Janu-
ary, when prices of fruits and vegeta-
bles were affected by weather
damage, consumer food prices showed
small monthly changes—some up and
some down—through April. In May,
prices increased substantially: meat
and poultry, fruits and vegetables,
and cereals contributed to a turn-
around.

Labor markets.—The unemploy-
ment rate rose to 9.5 percent in May,
from 8.8 percent in the first quarter.
At 9.5 percent, the rate surpassed the
post-World War II high of 9.0 percent
set in 1975 (chart 1). The rates for

adult men and adult women also were
up 0.7 percentage points from the
first quarter, to 8.4 percent and 8.3
percent, respectively. Teenage unem-
ployment was 23.1 percent in May; for
teenage blacks, the rate was 49.8 per-
cent.

Employment as measured by the
household survey increased 563,000
from the first quarter to May; all of
the increase was from April to May.
As measured by the payroll survey,
however, employment declined
439,000 over the same period. Most of
the decline had occurred by April;
May showed no change. As in recent
quarters, the declines were wide-
spread, but were particularly large in
manufacturing. Employment in man-
ufacturing dropped 310,000, of which
221,000 was in durables (table 1).

Average weekly hours, which typi-
cally lead economic activity, stabilized
in recent months. Hours for the total

Table 1.—Employment by Industry
[Seasonally adjusted; thousands}

Change ]
1982:
1981: (1982 I- :
v- | 1982 | May
1982: I May
Total v corvee v v e s s o) —546 —439 | 89,969
Goods-producing.. —571 —411 [ 24,177
ining ..... —1 —42 1,158
Construction —108 -59 3,899
Manufacturing . . —462 —310 | 19,120
Durable goods except eIec—
trical . vone winere srenee - —333 —2211 11,341
Primary metal products.... —57 —65 958
Fabricated metal products. . —48 -33 1,472
Machinery ... ... o s —69 —76 2,365
Electric and electronic
equipment.. . K —20 -8 2,039
Transportatlon eqmpment . —-51 ~16 1,760
Other ..... ... - —80 —22 2,747
Nondurable goods —-129 —89 7,779
Food and kindred | . -3 —6 1,653
Apparel and other textlle
products . —85 34 1,162
Printing and pubhshmg ..... 0 -3 1,273
Chemicals and allied prod—
ucts —11 —-14 1,078
Other —-31 -81 2,613
Service-producing . 24 —27| 65792
Transportation and pubhc util-
- —34 —49 5,064
Wholesale trade. . —29 ~17 5,325
Retail trade. .... 80 —61 15304
Finance, insur:
estate ... . 2 -2 5,327
Services ... 60 53| 18,920
Government ...... .. ... .. —56 —6| 15852

Source: Bureau of Labor Statistics.
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private nonfarm economy, which had
fallen from 35.4 in the first quarter of
1981 to 34.9 in March and April of
this year, increased to 35.0 in May.
Overtime hours in manufacturing,
which had fallen from 3.0 in the
second quarter of 1981 to 2.3 in
March, increased to 2.4 in April and
May.

Motor vehicles

Motor vehicle production increased
sharply in the second quarter, after
three quarters of decline. Although
truck production contributed to the
step-up, most of it was in auto produc-
tion, which registered the first sub-
stantial increase in a year and a half.
Auto production had been cut in the
first quarter, and extensive sales in-
centive programs put in place to
reduce an overhang of inventories.
With inventories in better balance by
the end of the quarter, production
was stepped up in the second quarter
to put it in line with sales.

The sharp increase in domestic car
production was from an extremely
low level in the first quarter. The
step-up closed the gap between pro-
duction and sales, which—based on
information through the first 10 days
of June—were little changed from 6.0
million (seasonally adjusted annual
rate) in the first quarter. Inventories
remained at about the first-quarter
level of 1,081,000 (seasonally adjusted)
and the inventory-sales ratio re-
mained at about 2.2.

Total new car sales were down
slightly from 8.3 million in the first

quarter (chart 2). Sales of large (full-
size plus intermediate) domestic cars
increased, but sales of small (subcom-
pact plus compact) domestic cars and
imported cars (which are nearly all
subcompacts and compacts) declined.
Over the last two quarters, the
market share of total sales accounted
for by large domestic cars climbed
from 34% percent to 42 percent. The
share of small domestic cars declined
from 35% percent to 33 percent and of
imported cars from 30 percent to 25
percent over the same period. The
shift toward large domestic cars from
small domestic and imported cars
may partly reflect a lessening in the
importance of fuel economy as a
factor in new car buying. After sharp
increases in 1979 and 1980, gasoline
prices began falling in the second
quarter of 1981, and, by May 1982,
were 9% percent below their year-ear-
lier level.

Incentive programs to stimulate do-
mestic sales continued in the second
quarter. In the first quarter, the sales
incentives consisted of cash rebates to
purchasers. Sales incentives in the
second quarter were largely in the
form of extended warranties and in-
terest rate subsidies, although a few
rebates on selected models were of-
fered. The second-quarter programs
probably assisted in maintaining
sales, thereby moderating the “pay-
back” period that has usually fol-
lowed cash rebates. Prospects for
sales are brightened by a boost in dis-
posable personal income due to the
income tax cut effective July 1 (see
below).

Total new truck sales declined from
2.7 million (seasonally adjusted
annual rate) in the first quarter, but
were above the 2.1-2.4 million range
that had prevailed the previous year
and a half. Sales of domestic light
(under 10,000 pound) trucks were
down slightly, after a sharp increase
in the first quarter. Sales of domestic
“other” (over 10,000 pound) trucks re-
mained weak. The introduction of
new domestic compact pickups cut
sharply into imported truck sales,
which dropped to their lowest level in
4 years.

Personal income and PCE

Although the personal income total
increased more in the second quarter
than in the first, wage and salary dis-
bursements increased at only one-half
their already slow first-quarter rate
(table 2). The deceleration was spread
across all major industries: Wages
and salaries in commodity-producing
industries fell at a faster rate, and in
distributive and service industries
and in government and government
enterprises increased at slower rates
than in the first quarter. For the
most part, these slowdowns paralleled
the declines in employment referred
to in table 1.

Farm proprietors’ income declined
considerably less than in the ' first
quarter. The volume of crop and live-
stock production was down, as it had
been in the first quarter, but was
partly offset by a substantial increase
in prices.
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Improvements in other components
of personal income did not stem from
production. The step-up in transfer
payments was due to an increase in
unemployment insurance payments
and, to a smaller extent, to an in-
crease in civilian and military retire-
ment benefits. A pickup in personal
interest income reflected higher inter-
est rates. In addition, personal contri-
butions for social insurance, which
are subtracted in deriving the person-

ISR CHART 2
Retail Sales of New Passenger Cars

Million Units
12 IQTAL i

11

1979 1980 1981 1982
Seasonally Adjusted at Annual Rates

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

Data Motor Vehicle Manufacturers Association of the United States,
Inc and Ward's Automotive Reports, seasonal adjustment by BEA

US Department of Commerce, Bureau of Economic Analysis
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al income total, increased less than in
the first quarter, when they had been
boosted $3% billion by increases in the
social security tax rate and wage
base.

After no change in the first quar-
ter, personal taxes increased only $4
billion in the second. In both quar-
ters, taxes were held down by the
Crude Oil Windfall Profit Tax Act of
1980 and the Economic Recovery Tax
Act of 1981. Various exclusions under
these acts were introduced in the first
and second quarters, and they were
roughly equal in amount. In addition,
rate reductions on nonwithheld
income had been introduced in the
first quarter. Disposable personal
income increased more than in the
first quarter. Given the substantial
deceleration in PCE prices, real dis-
posable personal income registered its
largest increase—3 percent at an
annual rate—in more than a year.
Two special factors will boost dispos-
able income in the third quarter. The
first is a cost-of-living increase in
social security benefits, effective July
1, which will raise personal income
about $11 billion. The second is a cut
in personal taxes under the Economic
Recovery Tax Act of 1981, also effec-
tive July 1. It will amount to about
$32 billion.

Personal outlays increased less in
the second quarter than in the first.
In real terms, a deceleration in PCE,
which dominates personal outlays,
was largely due to the swing in the
motor vehicle component of PCE from
a large first-quarter increase to a
small second-quarter decline. In con-
trast to the motor vehicle component,
nonvehicle PCE strengthened slightly.
Furniture and equipment purchases
increased after several quarters of de-
cline, and gasoline and fuel oil in-
creased after several quarters of de-
cline or no change. The increase in
gasoline purchases was partly a re-
sponse to the decline in prices. On a
monthly basis, except in March, total
PCE has increased since December
and nonvehicle PCE since January.
The annual rate of increase was 4
percent for total PCE, and 3% percent
for nonvehicle PCE.

Fixed investment

Residential investment registered a
decline of about the same size as in
the first quarter and less than in the
free fall of 1981. The decline is largely

3

traceable to the course of housing
starts, which construction expendi-
tures follow with a lag.

As noted earlier, although informa-
tion about second-quarter nonresiden-
tial fixed investment is sketchy, it is
clear that there was a substantial de-
cline centered in PDE. PDE had
weakened during 1981, and, although
its pattern was dominated by the ir-
regular decline of motor vehicles,
other PDE had fallen off as well. In
the first quarter of 1982, motor vehi-
cles had increased, but in the second
they declined. For nonvehicle PDE,
the major source of information is the
Census Bureau’s monthly (M-3)
survey of manufacturers’ shipments,
inventories, and orders. Shipments,
after this year’s high in February, fell
sharply through April. If it is as-
sumed that there is a slight recovery
in May and June from April's de-
pressed level, shipments indicate a
second quarter substantially lower
than the first. Continued drops in
purchases of agricultural equipment,
construction machinery, mining and
oil field equipment, and aircraft are

Table 2.—Personal Income and lts Disposition:
Change From Preceding Quarter

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

1981 1982
1A% 1 o
Wage and salary disbursements.. 24.0 16.1 7.9
Manufacturing ... . —2.9 —12 -7
Other commodlty produ ng 3.7 9 ~34
Distributive 4.2 4.3 25
Services 103 8.2 6.3
Government and government
Enterprises ... « wrvieres srvnens 8.8 40 3.0
—-12 —83 -19
-2 -1.5 ~-19
-9 -8 1
Personal interest income..... . ...... 129 10.0 134
Transfer payments..... . .covne cuue 47 13 144
Other income. . .. .... o e 58 4.3 34
Less. Personal contributions for
gocial Insurance ... . v+ e 1.6 4.6 15
Personal Income........... . ... - .., 44.8 24.8 35.7
Less: Personal tax and
nontax payments... . —17 3.8
Impact of leglslatlon —159 —-10.2 —4.2
Other ....... .. 143 10.2 8.0
Equals: Disposable personal
INCOME ...oovvenne v i e srirereene 46.5 24.8 31.9
Less: Personal outlays . ... 254 39.0 23.9
Equals: Personal saving . .......... . 21.2 —14.1 8.0
Addenda. Special factors in
personal income—
Cost-of-living  increases in
Federal transfer payments.. 5 4 24
Social security base and rate
changes (in personal contri-
butions for social 1nsur-
ance) . ... . . 341..
Federal pay raise . 3.

*Projected.
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indicated, reflecting the particularly
severe problems of the industries in-
vesting in these kinds of PDE. In ad-
dition, a large drop is indicated for
purchases of computers.

Nonresidential structures, which
had registered substantial increases
throughout 1981, leveled off in the
first quarter and held even in the
second. Through the fourth quarter of
1981, industrial construction, public
utility construction, and oil and gas
well drilling had increased. Subse-
quently, they turned down and were
offset in the total by a pickup in com-
mercial, particularly office, construc-
tion.

The recent weakening in nonresi-
dential fixed investment is consistent
with the results obtained from the
BEA survey of expenditures for new
plant and equipment. As discussed
later in this issue, business plans
were revised down substantially from
the plans reported 3 months ago. This
downward revision, and also the
planned low level of investment in
1982—a 2.4-percent decline in real
terms from 1981—appears to reflect
the poor performance of profits (see
the next section of the “Business Situ-
ation”), the extremely low utilization
rate of manufacturing capacity, and
near-record long-term interest rates.

First-Quarter Corporate
Profits

In the first quarter of 1982, corpo-
rate profits from current production—
profits with inventory valuation and
capital consumption adjustments—de-
creased $25% billion to $152 billion,
following a decrease of $18 billion in
the fourth quarter of 1981. The first-
quarter decrease was largely account-
ed for by domestic profits of nonfinan-
cial corporations, which decreased
$16% billion to $118 billion, following
a $17 billion decrease in the fourth
quarter. The decreases in nonfinan-
cial profits resulted from the weaken-
ing in economic activity, traced in
table 3 by the decline in real gross do-
mestic product of nonfinancial corpo-
rate business, and lower profits per
unit of output. The lower unit profits
reflected faster increases in labor and
nonlabor costs than in unit prices.

SURVEY OF CURRENT BUSINESS
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Table 3.—Gross Domestic Product and Unit Profits, Prices, and Costs of Nonfinancial Corporate
Business

[Dollars, seasonally adjusted, unless otherwise noted)

1981 1982
Percent change
from preceding
hiny v 1 quarter at annual
rates
Gross domestic product (bilhons of 1972 dollars, annual rates) ... ....... . 901.1 883.0 875.4 -7.8 —34
Per umit:
Profits ... ot .169 153 136 —328 —37.6
PrICES oo vin cei o wen et e erceen e e b i 1.954 1999 2013 9.5 28
Costs
LADOT. L v et e e e e v e e e o s o e 1295 1336 1.361 133 7.7
NONLADOL. . coec ottt et s e s+« crnetssseseensen e e s e o 490 .510 516 174 48

Note —For full specifications of 1tems, see National Income and Product Accounts Tables 1.13 and 77

For nonfinancial profits, detail by
industry is available for a measure of
profits that includes the inventory
valuation but not the capital con-
sumption adjustment. According to
this measure, profits of manufactur-
ing corporations accounted for about
three-quarters of the decrease in prof-
its of nonfinancial corporations. De-
creases in profits occurred for most
manufacturing industries, where the
weakening in economic activity can
be traced with constant-dollar sales. A
decrease in the profits of primary
metals manufacturers reflected both a
decrease in their sales and level or de-
clining prices for metals, especially
nonferrous metals. The losses of
motor vehicle manufacturers in-
creased as their output slumped fur-
ther and they incurred the costs of
rebate programs, which were used
primarily to reduce excessive dealer
inventories. Profits of food manufac-
turers decreased despite a sales in-
crease; profit margins were squeezed
as prices for processed foods failed to
increase as rapidly as crude food
prices. A decrease in the profits of pe-
troleum manufacturers reflected de-
clining petroleum product prices as
well as a decrease in their sales. Prof-
its of most nonmanufacturing nonfi-
nancial industries also decreased.
Profits of retail trade corporations in-
creased, however, despite a decrease
in their constant-dollar sales. The in-
crease was almost entirely due to a
swing from losses to profits for auto
dealers, whose unit auto sales in-
creased within the overall retail trade
sales decrease.

Domestic profits of financial corpo-
rations decreased $% billion to $18%
billion in the first quarter, following

an equal decrease in the fourth. The
first-quarter decrease was more than
accounted for by a decrease in the
profits of insurance companies. Prof-
its of Federal Reserve banks—which
are treated as part of corporate busi-
ness in the national income and prod-
uct accounts (NIPA’s)—and commer-
cial banks increased, and losses of
savings and loan associations and of
mutual savings banks decreased
slightly. The increase in profits of
Federal Reserve banks resulted from
increased holdings of long-term Feder-
al Government debt instruments and
from increased average interest rates
on these debt instruments.

Profits from the rest of the world
decreased $8% billion to $15% billion
in the first quarter, following a de-
crease of $% billion in the fourth. The
first-quarter decrease was primarily
in the rest-of-the-world profits other
than those on the foreign petroleum
operations of U.S. corporations and
reflected weak growth or recessions in
the economies of most industrial na-
tions.

Other profits measures.—Profitg
before tax decreased $41 billion to
$172 billion in the first quarter, fol-
lowing a decrease of $21% billion in
the fourth. These profits exclude the
inventory valuation adjustment (IVA)
and capital consumption adjustment
(CCAdj).? Inventory profits—the IVA
with sign reversed—decreased $12%
billion to $10 billion, and profits at-

(Continued on p. 16)

2. The IVA and CCAdj are defined in National
Income and Product Accounts of the United States,
1929-1976: Statistical Tables, U.S. Department of
Commerce, Bureau of Economic Analysis (Washing-
ton, D.C.: U.S. GPO. 1981).
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National Income and Product Accounts Tables
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1. National product and income
2. Personal income and outlays

4. Foreign transactions

3. Government receipts and expenditures

The abbreviations used in the tables are: CCAdj

VA
NIPA’s
P

T

Preliminary
Revised

5. Saving and investment
6. Product and income by industry
7. Implicit price deflators and price indexes
8. Supplementary table: Percent change from preceding period for
selected items
Capital consumption adjustment

Inventory valuation adjustment
National income and product accounts

The tables that follow are presented in eight groups, and the table numbers reflect these groups. The same numbers are used in other
publications presenting national income and product account estimates. The groups are:

The NIPA estimates for 1929-76 are in The National Income and Product Accounts of the United States, 1929-76: Statistical Tables (Stock
No. 003-010-00101-1, price $10.00). Estimates for 1976-79 are in National Income and Product Accounts, 1976-79 (Stock No. 003~010-72188-0,
price $3.75). Additional estimates for 1980 are in the July 1981 Survey. These publications are available from the Superintendent of Documents
and Commerce Department District Offices; see addresses inside front cover.

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

Bullions of dollars

Billions of 1972 dollars

Seasonally adjusted at annual rates

—

Seasonally adjusted at annual rates \

1980 1981 1980 1981 1982 1980 1981 1980 1981 1982

v I I m | I’ v I n mo| W I
Gross national product . .... 2,626.1 | 2,925.5 | 2,730.6 | 2,853.0 | 2,885.8 | 2,965.0 | 2,998.3 | 2,998.4 | 1,480.7 | 1,510.3 | 1,485.6 | 1,516.4 | 1,510.4 | 1,515.8 | 1,498.4 | 1,484.5
Personal consumption expenditures........ .. ........ 1,672.8 | 1,857.8 | 1,751.0 | 1,810.1 | 1,829.1 | 1,883.9 | 1,908.3 | 1,946.7 935.1 958.9 946.8 | 960.2 955.1 962.8 957.5 965.4
Durable goods ....... e e 2119 | 2320 | 2233 | 23831 2273 | 2362 | 2264 | 2374 1368 | 1394 1391 146 8 1374 | 1403 1331 1382
Nondurable goods.... . ..ooeeiniimmn oo 67571 74321 7035 7260 7353 | 75183 760.3| 7624 3584 | 3673 3604 | 3645| 367.0| 3688 | 3688 3679
Services ... ..... C e e 7852 | 8826 | 8242 | 8458 | 8665 | 8964 | 921.5| 9469 4409 ¢ 4522 | 4473 4489 | 4507 | 45371 455.6 | 4592
Gross private domestic investment ........ ...... 3953 | 4505 | 397.7| 4371 | 458.6 | 463.0 [ 443.3 | 3938 203.6 | 214.8| 2005 | 211.6 | 219.7| 2215 2063 | 1844
Fixed investment. . 4344 | 4151 | 4327 | 43538 4356 | 434.0( 4306 20661 2076 2076 | 2131 | 2089 2065| 2011 | 2014
Nonresidential . 3289 | 302.1( 3159 | 3246 3351 | 3398 | 3384 1584 | 1624 | 1570 1620 | 1611 1639 | 1627 1630
Structures. . . 1257 1115 117.2| 1231 1283 | 1343 | 1353 484 510 478 496 504 515 526 52.5
Producers’ durable equlp 1871 2031 1907 | 1987 201.5( 206.8| 2055 203.1 1100 | 1114 1093 1124 ) 1107} 1124/ 1101 1105
Residential ... .... .. .o coiie e 1053 | 1055 | 1130 1167 | 1107| 1005 94 2 92.2 481 452 506 510 47.8 42.7 394 38.4
Nonfarm structures . 1003 | 1000| 1076 1114 | 1054 949 884 86.6 452 422 475 480 448 397 364 355
Farm structures........ - 20 23 22 2.2 21 23 25 24 9 10 10 9 9 10 10 10
Producers’ durable equxpment e . 30 32 31 3.2 32 33 33 32 2.0 20 20 21 20 2.0 20 1.9
Change in business inventories ... ... —5.9 162 | —174 45 23.3 275 94| —-368| -—29 71 —72] -14 108 149 42| =171
Nonfarm.. ... .. —47 138 | —14.0 68 21.5 231 37| —857 —24 59 —56 —3 99 128 13| -165
Farm ... . —-12 2.4 —34 —24 18 44 56 —-11 -5 12 —-15 -11 9 22 29 —6
Net exports of goods and services. ... ..... 23.3 26.0 23.3 29.2 20.8 29.3 247 3.5 52.0 4.9 48,5 50.9 46.2 432 39.2 39.3
Exports. ...... . 3398 | 3673 | 3461 | 3674 3682 3680 | 3656 | 3569 161.1 1604 | 1574 1625) 1615| 1601 1574 1521
Imports . e e 316.5 | 341.3 | 3227 | 3382 3475 | 8387 341.0| 3254 | 1091 | 1155| 1089 1116 ( 1154 1169 1182{ 1128
Government purchases of goods and services . ...........! 5347 | 591.2 | 558.6 | 576.5 | 577.4 | 588.9 | 622.0| 6264 290.0 | 2917 289.8 | 293.6 | 289.5| 288.3| 2954 | 2955
Federal .... ...... 2302 | 2120 ( 2216 | 2195 2264 | 2533) 2536 108 1 1115 1074 | 1112 | 1087 1096 | 116.6 1177
National defense 1543 | 1416 | 1452 1482 | 1541 1697 16917 709 139 119 72.1 72.6 740 769 763
Nondefense 75.9 70.4 764 713 72.2 83.5 839 372 316 354 390 36.1 356 397 414
State and local 3610} 3466 | 3549 357.9 ) 3625) 368.7| 3728 1819 | 1802 1824 | 1825 | 1B0.7 1788 | 1788 | 1718

Table 1.3-1.4.—Gross National Product by Major Type of Product in Current and Constant Dollars

Gross national product.... 2,626.1 | 2,925.5 | 2,730.6 | 2,853.0 | 2,885.8 | 2,965.0 | 2,998.3 | 2,998.4 | 1,480.7 | 1,510.3 | 1,485.6 | 1,516.4 | 1,510.4 | 1,515.8 | 1,498.4 | 1,484.5
Final sales. ..... ....... 12632029094 (27480 | 2,848 5 | 2,862.5 | 2,9376 {29890 | 3,0353 | 1,483 6 | 1,5032 | 1,4927 | 1,517.8 | 1,499.6 | 1,500.9 | 1,494.2 | 1,501 6

Change in business inventories . .. .......... —5.9 162 | —174 4.5 23.3 215 94| —36.8 —2.9 71| -72| —~14 108 149 42| ~-171
Goods ........ ..... 1,1304 | 1,272.3 | 1,169.0 | 1,247.5 | 1,257.0 | 1,298.3 | 1,286.4 | 1,263.2 665.2 684.9 662.9 688.9 686.3 691.9 672.6 660.8
Final sales ... 11,1363 | 1,2561 | 1,186 8 | 1,243.1 | 1,283.7 | 1,270.8 | 1,2770 | 1,300 1 6681 | 677.8| 670.1| 690.3| 6755 6770 | 6684 | 6779
Change in business inventories.. -59 162 | —174 45 233 215 94| —368 —29 T1 -72| -~14 10.8 149 42| -171
Durable goods . e e e i . 4586 | 5069 | 4767 | 5014 | 5169 | 5252 | 4842 | 4598 2794 | 2821 | 2818 | 2893 | 2886 | 287.0| 2635 2549
Final sales ....... . . 4626 4995 4760 5055 4983 506.6 4875 4958 2813 27191 2815 2925 2797 2792 2650 2707
Change in business inventories.. —40 T4 N —4.2 185 186 | —33| —359 —-19 3.0 3 ~3.1 89 78 ~15] 158
Nondurable goods .. ... ... 6719 | 7654 6922 | 7461 | 7401 | 7T73.0| 8022 8034 3857 ! 4028 3811 399.6 | 3977 4049 4091 | 4059
Final sales .. 6737 | 7566 | 17103 | 737.5| 7353 | 7642 | 7895 | 8043 3868 | 3987 | 3886 | 3979 | 3958 | 397.8| 4034 | 4072
Change in business inventories. —-18 87| —181 86 48 8.9 127 -9 —-11 4.1 -5 17 19 71 57 -13
Services ...... e 1,229.6 | 1,371.7 | 1,285.3 | 1,317.1 | 1,344.7 | 1,390.5 | 1,434.4 | 1,460.1 6957 [ 7079 | 7017 | 7036 | 7047 7099 | 7134 | 713.0
Structures .. ... 266.0 | 281.6 | 2764 | 2884 | 2841 | 2763 2775 | 2751 1198 | 1174 121.0| 1239 | 1194, 1140 1125 | 110.6

Addenda:

Gross domestic purchases ! . ... oo eee eee.--| 2,6028 (2,8996 | 2,7073 | 2,823 8 | 2,865.1 | 2,935.8 [ 2,9737 | 2,966.9 | 1,4287 | 1,465.4 | 1,437 1 | 1,465.5 | 1,464 2 | 1,472.6 | 1,459.2 | 1,445.2
Final sales to domestic purchasers L e 2,6087 [ 2,883.4 (2,724.6 | 2,8193 | 2,8418 | 2,0083 | 2,964 3 | 3,008.7 | 1,431 7 | 1,458.3 | 1,444 2 | 1,466.9 | 1,453.5 | 1,457.7 | 1,455 0 | 1,462 3

1 Gross domestic purchases equals GNP less exports plus imports, final sales to domestic purchasers equals final sales less exports plus imports




SURVEY OF CURRENT BUSINESS

Table 1.5-1.6.—Gross National Product by Sector in Current and Constant Dollars

June

Bullions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1980 1981 1980 1981 1982 1980 1981 1980 1981 1982
v 1 i ptii v 1 v I I jing v I-

Gross national product. . . 2,626.1 | 2,925.5 | 2,730.6 | 2,853.0 | 2,885.8 | 2,965.0 | 2,998.3 | 2,998.4 | 1,480.7 | 1,510.3 | 1,485.6 | 1,516.4 | 1,510.4 | 1,515.8 | 1,498.4 | 1,484.5

Gross domestic product . 2,576.5 | 2,871.1 | 2,682.0 | 2,800.7 | 2,835.5 | 2,909.4 | 2,938.8 | 2,946.4 | 1,452.4 | 1,481.9 | 1.458.9 | 1,488.4 | 1,483.8 | 1,487.1 | 1,468.4 | 1,458.5

Business. . e e e e 2,221.2 | 2,4801 123114 (24208 |2,4492 | 2,517.6 | 2,5327 | 2,5321 [ 1,251.8 | 1,280.1 | 1,257.5 | 1,286 4 | 1,281 8 | 1,2857 | 1,266.4 | 1,256 0

Nonfarm ... 2,153.7 | 2,408.5 | 2,248 6 | 2,350.1 | 2,383 7 | 2,442.2 | 2,458.0 | 2,463.4 | 1,216 8 | 1,2427 | 1,227 9 | 1,250.9 | 1,248.9 | 1,246.2 | 1,2250 | 1,218.9

Nonfarm less housmg 1,940.9 | 2,168.3 | 2,025.3 | 2,120 2 2147.3 | 21987 | 2:207.0 | 2.2055 | 1,084 5 | 1,105.4 [ 1,093.7 | 1)115.4 | 1,112.1 | 1.108.2 | 1,085.7 | 10785

Housing... .. . 2402 | 2233 2299 | 2364 | 2435 251.0 | 2579 | 1328 | 1374 1342 | 1355 1368 | 1379 | 1392 | 1404

Farm .. 724 694 67.3 724 75.2 746 69.4 353 377 332 33.6 365 394 414 374

Statistical dlscrepa.ncy . —8| —66 34| —69 2 2 -1 —4 — 4| —-36 18| -36 1 1 —4

Households and institutions .. 9717 90.4 939 964 9841 1020 | 1053 454 470 461 467 469 46 8 475 48.0

Private households.... 6.9 6.9 70 6.9 6.9 6.9 6.9 35 3.3 34 3.4 33 3.3 32 3.2

Nonprofit institutions. . 90.8 835 86.9 89.5 915 95.1 985 419 437 427 432 435 436 443 449

Government ....... ......... 2933 | 2803 | 2859 2899 ) 2935| 304.0| 3089 | 1552 154.9 | 1553 | 1553 | 1562 | 1546| 1545 | 1544

Federal. . . 900 871 87.9 882 88.5 953 96.2 492 490 48.9 49.0 49.0 49.0 49.0 491

State and local . 2033 ) 1933 1980 2016) 2050) 2087 | 2127 1060| 1059 )| 1063 | 1064 | 1062] 1056} 1054 | 1053

geSt of the world . 54.4 48.6 52.3 50.4 55.6 59.6 52.1 28.3 28.3 26.7 28.0 26.6 28.7 30.0 26.0
ddendum:

Gross domestic business product less housing . . ....... 2,0084 (22399 (2,0880(2,191.0 | 22128 12,2741 (22817 (22742 | 1,119.5 | 1,1427 | 1,123.3 | 1,150.8 | 1,1450 | 1,147.8 | 1,127 2 | 1,115.6

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

Table 1.11.—National Income by Type of Income

Billions of dollars Billions of dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1980 | 1981 1980 1981 1982 1980 | 1981 1980 1981 1982
v I i 1 v I v I I 1 v Ir
Gross national product. . ..... | 2,626.1| 2,925.5| 2,730.6 | 2,853.0 | 2,885.8 | 2,965.0 | 2,998.3 | 2,998.4 National income........ 2,121.4 | 2,347.2 | 2,204.8 | 2,291.1 | 2,320.9 | 2,377.6 | 2,399.1 | 2,398.0
Less Compensatlon of employ-
Capital consumption al- ees . ... .| 1,596.5| 1,771.6 | 1,661.8 [ 1,722.4 | 1,752.0| 1,790.7 | 1,821.3 | 1,844.7
lowances with CCAdj 2873 321.7) 2989| 3065| 316.7| 3265 3369 343.1
Capital consumpt:on al- Wages and salaries ... . 1,3436 | 1,482.8) 1,397.3| 1,442.9 | 1,467.0| 1,498.7| 1,522.5| 1,538.5
lowances. - 2241| 2570 2337| 243.2| 2519 261.7| 2711 2804 Government and gov-
Less: CCAd) —631| ~647| —652| —633] —-649| —64.8| —65.7| —627 ernment enterprises . 253.6( 2739 2633 2671, 2705 2747| 2832( 2871
Other ... ....... | 1,090.0( 1,208.8| 1,134 0| 1,1757| 1,196 4| 1,224 0| 1,239.2| 1,251 3
Equals: Net national prod-
UCE .o s i 2,338.9 | 2,603.9 | 2,431.7| 2,546.4 | 2,569.1 | 2,638.5 | 2,661.5 | 2,655.4 Supplements to wages
and salaries. e 252.9) 28838) 2645) 2795) 2851| 292.0| 2988] 3062
55: Employer contribu-
Indirect business tax and tions for social in-
nontax liability . .. 2128 2511 2280 2455 2494] 2540 2554| 2502 surance. ..., ... 1158 1347 1210 1315| 1332| 1356| 1384| 1424
Busmess transfer pay- Other labor 1ncome . 1371 154.1| 1435| 1480 1518 1563| 1604, 1638
........ 105 116 109 112 115 118 12.1 124
Statlstlcal dlscrepancy -1 —8| 66 34 —-69 2 2 -1 Proprietors’ income with
Plus: Subsidies less current IVA and CCAdj . ..... 130.6 | 134.8( 134.0| 1321 134.1| 137.1| 1359 127.6
surplus of government
enterprises . . e 46 52 54 47 57 51 54 44 Farm. ...... R 234 224 225 189 2117 247 244 169
Propnetors income
Equals: National income. ... { 2,121.4 | 2,347.2| 2,204.8 | 2,291.1 | 2,320.9 | 2,377.6 | 2,399.1 | 2,398.0 with IVA [ 30.3 301 29.6 261 293 32.6 32.6 253
Lo CCAdy... —69| 77| -72| -72| -76| -79| -82{ -84
S5
Corporate proﬁts with Nonfarm ... . 107.2) 1124 1116{ 113.2; 1125| 1124 111.5{ 1107
IVA and CCA, 1827 1917| 1833] 2030 1903| 1957| 177.6| 1522 Proprietors’ income ..| 1127| 1161| 1175| 1174| 1157| 1159| 1154] 112 8
Net interest ) 1798| 2154 1933 2008| 2110| 2202| 229.7| 2386 IVA.. ... .. -37| -16| —-40 -25 12 -14{ -15 -
Contributions for social CCAdJ ....... 18] —21| —20] -—17| -20] —22| —24} —1 9
insurance . 2037 2389| 2128| 2337! 2363| 2406 2450 2536
Wage accruals less dis- Rental income of persons
- bursements 0 0 -5 0 0 2 -1 -2 with CCAdj . . 31.8 33.6 324 32.7 33.3 33.9 345 348
us.
Government transfer pay- Rental income of per-
ments to persons .... 2838 3216| 8031| 3084| 3127| 3304 3348( 3418 soms....... e 64.9 70.0 664 682 693 70.5 719 724
Personal interest income .| 256.3| 3085 2697| 288.7| 3009, 3157 3287( 3387 CCAdj.. ..  .... —331| —-364| —339| —355| —359| —366| —374| 375
Personal dividend income.. 54.4 61.3 561 58.0 60.2 63.0 641 647
Business transfer pay- Corporate proﬁts with IVA
ments PR 105 116 109 112 115 118 121 124 and CCAdj . o 1827 191.7 183.3| 203.0| 190.3 195.7 177.6| 152.2
Equals: Personal income....[ 2,160.2 | 2,404.1 | 2,256.2 | 2,319.8 | 2,368.5 | 2,441.7 | 2,486.5 | 2,511.4 Corporate profits with
IVA ... ... ..} 1998| 2056 201.0( 2177 2051 2091| 190.4| 1619
Prlgﬁt?_ tl;e{oreltal))( G Zggg 2333 232 g 23; 0 2?32 2344 2128| 171.8
_ : : 3 Tofl ax1a11y . . T 81 688 537
Table 1.8.—Relation ot: Gross Natlon'al Product, Net National Product, Protite shor ik Y | 1623l 1655| 1638] 1ooa| 1oq| il (81 =T
and National Income in Constant Dollars Dividends. .. 560 631y 577| 596 620 648 660 668
Undistributed
[Billions of 1972 dollars] profits .. ... 107.2 924| 1066 109.6 906 91.5 78.0 51.3
wva ... . —457| —27.7| —484| —392| —24.0( —2538| —223| —99
Gross national product.......| 1,480.7 | 1,510.3 | 1,485.6 | 1,516.4| 1,510.4 | 1,515.8 | 1,498.4 | 1,484.5 )
Less Capital gonsumpﬁo,, CCAdj ... —17.2] —139| —178| —14.7| —14.7| ~134] —128| -9.7
allowances with CCAdj... 1475| 1534| 1495| 151.2| 1524 1542| 1558| 1574 )
Equals Net national prod- Net interest 179.8} 215.4| 193.3| 200.8| 211.0| 220.2| 229.7| 238.6
.| 1,333.2 | 1,356.9 | 1,336.1 | 1,365.2 | 1,358.0 | 1,361.6 | 1,342.7 | 1,327.1
Less ‘Indirect business tax Addenda:
and nontax lability plus Corporate profits after
business transfer pay- tax  with IVA  and
ments less subsidies plus CCAq) ........ .. 1003| 1139 98.1| 1153] 1140( 117.6| 1089 98.5
current surplus of govern- Dividends . .. 560 631 57.7 596 62.0 64.8 66.0 668
ment enterprises.. . . g 1490 1539 151.9) 1532 52 9 154, 6 155. 1 1556 Und}strlbuted prqﬁts
Statistical discrepancy . ... _4 — 41 38 18 4 with IVA and CCAdj . . 443 50.8 404 55.7 520 528 429 317
Equals: National income....... 1,184.6 | 1,203.4 ( 1,187.8 | 1,210.3 | 1, 208 7 1, 206 9 1,187. 5 1,171.8
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Table 1.13.—Gross Domestic Product of Corporate Business in Current Dollars and Gross Domestic Product of Nonfinancial Corporate Business
in Current and Constant Dollars

Billions of dollars Biltions of dollars
Seasonally adjusted at annual rates “ Seasonally adjusted at annual rates
1980 | 1981 | 1980 1981 1982 1980 | 1981 | 1980 r 1981 1982
v I 11 i T v I v 1 I m v Ir
G);;)csts dg;neiﬂ:pg;gtti; N(it gometstgc product .. -l 1,369.3 | 1,5646.3| 1,431.7| 1,513.1| 1,582 6| 1,570.6 | 1,569 0 | 1,562.3
i t
business | 1,616.5 1 1,814.7( 1,688.0| 1,774.8 | 1,797.1 | 1,840.6 (.. ... | 1,814.3 ontax  hability - plus
Capital consumption allow- business transfer pay-
ances with CCAdj .. . 1754| 1977| 1832| 1875 1946 2011} 207.7| 2117 peRents less subsidies . 1525 1833| 1651| 1792| 1821| 1857| 186.0( 1813
tic 1,216.9( 1,363 11 1,266.6 | 1,333.9] 1,350.5| 1,384.9] 1, K
Net domestic product. . | 1441.1| 16169 1,504 8| 1,587 3| 1,6025| 1,639 5| 16385 | 1,632 6 e InCOT® of o 91,3605/ 1,5849 1,383 0 1,3810
Indirect business tax and ployees. . 1,0372| 1,152.2| 1,078.5| 1,1213; 1,140 6| 1,167.2| 1,179.7( 1,191 2
nontax liability plus Wages and salaries. 8642| 955.6) 898 9307| 9465| 9683| 9770| 984.1
business transfer pay- Supplements
ments less subsidies .. 1593( 1914 1725! 1872| 1902| 1940| 1943 1894 wages and salaries . 1729| 1966| 1804| 1905| 1941| 1989| 2027| 2072
) Corporate profits with
Domestic income .... ... 1,2818( 1,425.5| 1,3324| 1,4001( 1,4122| 1,4455| 1,4441| 1,443.1 IVA and CCAdj 1236 1464 1282 1521 1465 1520 1349 1186
Compensation of em-
ployees ... . 1,103.1 1,226 7| 1,1478] 1,193.3] 1,214.0| 1,2425| 1,256 9 | 1,269 8 Profits before tax.....| 1838| 1846 191.3| 2029| 1819| 1872| 1664| 1345
Wages and salaries. 9179 1,0160| 954.6| 9891} 1,006.0 1,0294( 1,039.5( 1,0475 Profits tax hability . 631 589 659 681 57.8 59.5 502 34.2
Supplements to Profits after tax .1 1206 1257 1254 134.8| 1241| 1276| 1162 100.3
wages and salaries. 1852| 2107| 1932| 2041| 2080 213.1| 2174( 2223 Dividends .. 404 507 427 46.9 488 525 534 54.6
Corporate profits with Undistributed
IVA and CCAdj 151.5| 1675] 1556| 1776| 167.6| 1711| 1537| 1369 profits . 80.3 753 82.7 87.9 754 752 62.8 458
IVA . —457) —217] —484| -392( —240| -253| —223| 99
Profits before tax ... 2144| 2091 221.8| 2315/ 206.2; 2098| 1888 1565 CCAdqy —-144| -105| -147| —-116| —114( —-99| -91, —6.0
Profits tax liability 82.3 M7 85.2 8717 76 4 781 68.8 5317 Net interest 561 64.5 599 60.5 634 658 683 1712
Profits after tax . 132.0 1314| 1366 1438( 1299 1391,.8 12001 1028
Dividends......... 7 4 470 395 437 455 491 498 512 ;
Undsstributed Billions of 1972 dollars
profits. 946 843 971( 1001 84.3 8217 702 517
IVA —457] —-2717| -~484| -39.2| —240| —-253| —223| -99
CCAdj.... —172} -139| —17.8( —147| —147| —134{ —128| -97 Gross domestic prod-
Net interest ... . 27.2 31.3 290 293 307 319 33.5 36.4 uct of nonfinancial
Gross domestic corporate business .| 867.2( 896.6| 876.9| 901.0| 901.2| 901.1| 883.0( 8754
product of finan-
cial corporate Capital consumption allow-
business. 81.3 81.8 83.3 84.7 80.8 1% 3 I, 825 ances with CCAd; . 881 918 894 904 91.2 923 932 941
Gross domestic Net domestic product 779.0] 804.8( T87.5| 8106 8100| 8088( 7838 7T81.3
product of non- Indirect business tax and
financial corpo- nontax liability plus
rate business 1,535.2( 1,732.9 1,604.7 1,690.1 | 1,716.3 | 1,760.3 | 1,764.8| 1,761.8 business transfer pay-
Capital consumption allow- ments less subsidies ... 95.4 97.3 972 975 96.7 977 974 97.8
ances with CCAdj 1659( 1866| 173.0 17711 183.7| 189.7) 1959| 1996 Domestic income. . 6836 7075 6903 7131| 713.3| 711.1| 6924 6834
| —
Table 1.14~1.15.—Auto Output in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
L Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1980 1981 1980 1981 1982 1980 1981 1980 1981 1982
v I I I v Ir v 1 T 11 m v I
F
Auto output ... ... .. cin e eew 60.2 69.6 68.8 68.1 73.6 76.8 60.2 56.2 38.6 41.8 428 42.8 44.3 14.8 35.1 32.8
Final sales..... ... 62.2 69.2 65.5 719 62.7 75.2 61.1 69.6 39.9 41.4 40.9 48.5 37.8 44.1 35.4 40.2
Personal consumptlon expendltures 618 68.0 661 756 63.3 70.2 629 704 36.5 365 3756 428 34.2 370 323 365
New autos ... . . 49.6 488 574 443 516 450 524 286 29.1 29.1 350 261 29.7 258 300
Net purchases of used autos.. 184 17.3 182 190 186 179 181 7.8 74 78 7.8 8.1 73 65 6.5
Producers’ durable equipment . . 143 125 13.7 129 172 134 145 85 9.9 89 99 88 116 9.1 99
New autos 243 224 24.7 223 288 214 23.2 132 142 136 15.0 130 16.5 12.2 132
Net purchases of used autos. —~100( —-99) —110; 94| —116| -79]| -—87 —47| —43) 47| -50| —43| -—-49| -31| -33
Net exports . o e ~-139| —139| -122( —142] —131}| ~159| —-161 -55| —-54| —-60| —47( -56| 50| —-64 -686
Exports... ..... ... 3.9 39 41 4.0 46 29 2.7 24 23 24 2.5 24 26 1.6 15
Imports . s 178 178 16.3 182 1717 18.8 18.7 80 77 83 72 8.0 77 8.1 81
Government purchases ...... .8 8 8 7 9 8 8 5 5 5 5 4 b 4 4
Change in business inventories 4 3.2 —9.8 10.9 1.6 -9 —134 —1.3 3 1.9 —5.7 6.6 a —.2 —7.5
New. . . 2 35| —108 1255 -1 ~2| 138 -9 2 211 —62 7.3 —2 0 —75
Used. . 2 -3 10 —-16 23 -7 2 ~3 g -1 4 -7 1.0 -3 1
Addenda:

Domestic output of new autos ? e . v e« e . 488 547 554 52.2 59.1 61.6 45.8 39.1 302 320 337 318 34.8 354 26 2 224
Sales of imported new autos?. ... . ... 217 2417 232 26.3 23.5 244 24.8 284 13.5 145 141 16.0 13.8 140 14.2 16.2
Table 1.16-1.17.—Truck Output in Current and Constant Dollars

Truck output '.. ol it e e e 257 210| 217| 270| 285| 254| 27.3| 286 138| 131| 143| 136| 139| 121| 128| 134
Finalsales ......... . i c.coin s 27.8 27.2 26.8 27.6 28.1 274 25.8 30.9 149 13.2 13.7 13.9 13.7 13.0 12.0 14.5
Personal consumptwn expendltures con e e e 79 8.1 75 7.8 82 86 79 111 49 48 45 417 48 49 45 6.4
Producers’ durable eqmpment 176 17.0 16.8 16.9 174 175 16.3 184 91 77 82 8.0 80 78 T1 79
Net exports . ~11{ -1.6| -10 -7 -11| =-25] -22) -26 -8 —-10 -7 —6 —8) —-14| -13| -15
EXPOrtS. . .o e e eee cee e 31 33 33 36 34 32 31 29 1.6 15 16 17 15 1.4 13 1.2
Imports. 41 49 43 43 4.5 5.7 53 55 2.3 2.5 23 2.3 24 2.8 2.6 21
Government purchases ....... 33 3.8 35 3.6 3.7 38 3.9 41 17 17 17 17 117 17 17 1.7
Change in business inventories. .. ..... 21 -2 9 -6 41 —20 15, —-23 -1.2 A § 5 -3 2 -1.0 a —-1.1

Table 1.14-1.15:

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

United States

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

ment purchases.

Table 116-117

1 Includes new trucks only



Table 2.1.—Personal Income and Its Disposition

SURVEY OF CURRENT BUSINESS

Billions of dollars

Seasonally adjusted at annual rates

1980 | 1981 1980 1981 1982
v I I jisg v Ir
Personal income .. 2,160.2 | 2,404.1( 2,256.2  2,319.8 | 2,368.5 | 2,441.7 | 2,486.5 | 2,511.4
Wage and salary disburse-
ments ... | 1,343.7 1 1,482.7 ] 1,397.8 | 1,442.9| 1,467.0| 1,498.5 | 1,522.5| 1,538.6
Commodity-producing
industries ... . 4654 512.7| 484.0| 5013| 5081 5202| 5210( 5207
Manufacturing .... 350.7| 887.3| 3649| 377.4! 386.7| 3939 391.0( 3898
Distributive industries ...| 3289| 3611| 340.6| 3519| 357.8| 3653 3695) 3738
Service industries .| 2957| 3350| 310.0| 3225| 3305| 3385( 3487, 3569
Government and govern-
ment enterprises ..... 2536| 2739| 2633 2671 2705| 2745 2833| 2873
Other labor income 1371 154.1 1435 1480( 151.8] 156.3) 160.4) 163.8
Proprietors’ income with
IVA and CCAdj... .ccorivnnnnnns 130.6) 134.8( 13400 1321} 1341) 137.1) 1359} 1276
Farm.. .... 234 224 225 189 217 247 244 16 9
Nonfarm ... 1072) 1124 1116] 1132 1125) 1124] 1115) 1107
Rental income of persons
with CCAdj 31.8 33.6 32.4 32.7 33.3 33.9 345 34.8
Personal dividend income.. 54.4 61.3 56.1 58.0 60.2 63.0 64.1 64.7
Personal interest income ...| 256.3| 308.5| 269.7| 2887 300.9| 3157 328.7| 3387
Transfer payments 204.2| 333.2| 313.9| 319.6| 324.2) 3422 347.0| 3543
Old-age, survivors, dis-
ability, and health in-
surance benefits. . 1538 | 1804| 1653 1698 1720| 1885| 19121 1944
Government  unemploy-
ment insurance bene-
fits ... . . 160 15.5 175 156 156 148 16 0 182
Veterans benefits. .. ... 15.0 16.0 155 159 159 159 16.4 164
Government employees
retirement benefits. 428 485 457 467 485 489 49.9 507
Other transfer payments || 667 2.8 69.9 ki % 723 746 734 74.6
Aid to families with de-
pendent children.. ... 124 134 13.1 133 13.6 134 13.3 141
Other ... e 54.3 594 568 583 5817 605 601 605
Less: Personal contribu-
tions for social insurance 8191 1042 91.2) 102.3| 103.1| 105.0| 1065 111.2
Less: Personal tax and
nontax payments . ......| 3385] 388.2| 359.2| 3720 382.9| 399.8| 398.0| 398.1
Equals Disposable person-
al income . 1,821.7| 2,016.0| 1,897.0| 1,947.8 | 1,985.6 [ 2,042.0| 2,088.5) 2,113.3
Less: Personal outlays. . ... 1,720.4 | 1,908.4 | 1,799.4 | 1,858.9 | 1,879.0( 1,935.1} 1,960.5| 1,999.5
Personal consumption ex-
penditures .... 1,672.8 | 1,857.8| 1,751.0{ 1,810.1{ 1,8291} 1,883 9| 1,908 3| 1,846.7
Interest paid by consum-
ers to business 464 495 46 8 418 48.9 503 512 516
Personal transfer pay—
ments to foreigners
(net).......... .- 12 1.0 16 1.0 1.0 10 10 12
Equals: Personal saving . ... 101.3| 107.6 97.6 88.9| 106.6| 1069 128.0( 1138
Addenda:
Disposable personal
income
Total, bilhons of 1972
dollars.. ... .| 1,018.4| 1,04041 1,0258] 1,033.3| 1,036.8 | 1,0436| 1,047 9] 1,0480
Per capita
Current dollars 18002 | 8770 |8299 |8504 |8651 |8873 |9,051 9,139
1972 dollars . | 4,473 14,526 | 4,488 | 4,511 | 4,517 [ 4,535 | 4,541 | 4,532
Population (mllions) 2277 2299 2286| 229.1| 2295| 2301; 2307 231.2
Personal saving as per-
centage of disposable
personal income ..... 5.6 5.3 5.1 4.6 5.4 5.2 6.1 54

June

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

Billions of dollars

Seasonally adjusted at annual rates

1980 | 1981 1980 1981 1982
v 1 I m v Ir

Personal consump-
tion expenditures . .| 1,672.8| 1,857.8 | 1,751.0 | 1,810.1 | 1,829.1 | 1,883.9 | 1,908.3 | 1,946.7
Durable goods ... 211.9| 232.0| 2233 2383| 227.3| 236.2( 2264| 2374
Motor vehicles and parts ... 8%.9 98.3 946 1054 934) 1016 928) 1034

Furniture and household
equipment. . 84.6 926 889 923 924 93.2 92.6 90.6
ther ... o 2o 33 412 398 406 416 414 41.0 433
Nondurable goods... 675.7| 743.2| 703.5] 7260 735.3| 75L3| 760.3| 7624
Food .. .. .... 3457 8820( 360.4| 3725 3778| 3865| 3911| 3965
Clothing and shoes 104.8| 1159 1094| 1134 1158| 1175| 1170 1184
Gasoline and o, .. 390 946 905 935 92.4 951 974 953
Other nondurable goods. . 1362 1507} 1438| 1466| 1494 1521| 1547( 1523
Fuel oil and coal 198 210 205 205 21.0 213 210 19.0
Other 116.4] 1298| 1227 1261 1284| 1308| 1338( 1333
Services . 785.2| 882.6| 824.2| 845.8| 866.5{ 896.4( 921.5| 946.9
Housing . 2120 3067| 2853| 2936| 3021 3109 320.3| 3289
Household operatlon 1116( 1265 1169| 1181| 1234| 1305 1339 1391
Electricity and gas 55.7 630 588 58.4 615 655 665 707
ther. .. 56.0 63.5 582 5917 619 65.0 67.4 68.4
Transportation 64.1 68.9 67.5 676 67.9 696 704 710
Other ... .... .. 337.5| 3805| 3545, 366.5| 373.0) 3854| 396.9| 4079

Billions of 1972 dollars

Personal  consump-
tion expenditures 935.1 958.9| 946.8| 960.2] 955.1 962.8| 957.5| 9654
Durable goods 1358 1394 139.1 146.8 137.4| 1403 133.1 138.2
Motor vehicles and parts . 538 542 546 606 517 55.0 494 553

Furniture and household
equipment . ... . 589 611 607 621 61.2 609 600 582
Other . 231 242 23.8 24.1 245 248 2317 248
Nondurable goods .... 358.4| 367.3| 360.4| 3645| 367.0| 368.8| 368.8| 367.9
Food . 1815| 1846 1799| 1829| 1850 1852( 1853 1856
Clothing and shoes . 780 837 80.1 828 840 842 83.6 844
Gasoline and a1l.. . 26.2 252 263 249 244 257 257 25.8
Other nondurable goods 726 739 741 740 736 738 74.0 721
Fuel oil and coal 42 37 42 37 3.6 3.7 36 33
Other 684 702 69.8 T70.3 00 70.1 70.4 688
Services 4409 | 452.2| 4473 448.9| 450.7| 453.7| 455.6| 45%.2
Housing.. .... .... 164.2| 1702| 166.5| 1680| 169.6( 1708] 172.3| 1736
Household operation 615 626 621 61.4 624 63.3 634 63.9
Electricity and gas 233 231 23.4 22.6 232 234 238 239
Other 383 395 3817 38.8 393 399 401 40.0
Transportatlon 348 346 351 34.8 345 346 34.5 349
Other e s 1804] 1848| 1836| 1846( 1842 1850 1853 [ 186.8

Table 3.14.—State and Local Government Social Insurance Funds

Receipts and Expenditures

=1
Receipts  .... ... 45.1 52.1 478 49.6 51.5 53.0 54.5 56.3
Contributions for social in-
surance.. R 315 364 337 348 359 369 380 391
Personal contribution 717 8.9 34 86 88 89 91 93
Employer contributions .. 238 276 253 263 271 280 288 208
Government and gov-
ernment enterpnses . 210 24.3 224 232 240 24.7 255 26.2
Other 28 3.2 29 3.0 32 33 34 36
Interest and dwldends re-
ceived P 13.6 157 141 148 156 160 165 172
Expenditures... 18.2 20.0 18.8 19.2 19.8 20.3 20.8 214
Administrative expenses
{purchases of goods and
services) . K 6 6 6 .6 6 6 6 6
Transfer payments to per-
sons . . 17.6 19.4 182 187 192 197 202 20.8
Surplus  or deficit
-y ... o 26.9 32.1 29.0 304 3.7 32.7 33.7 34.8
Table 3.1}

Note —In this table, interest and dividends received are included 1n receipts, mn tables 3 2 and
3 8, interest received and dividends received are netted aganst expenditures
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Table 3.2.—Federal Government Receipts and Expenditures

9

Table 3.3.—State and Local Government Receipts and Expenditures

Billions of dollars Bullions of dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1980 | 1981 | 1980 1981 1982 1980 | 1981 | 1980 1981 1982
v I I I v Ir v I | II { 111 v Ir
7
Receipts 540.8 | 626.0| 573.2; 6174 621.0) 6383 627.2| 609.9 Receipts  ..... 384.0| 417.2| 4034| 411.7] 413.6| 419.6| 423.7( 4291
Personal tax and nontax Personal tax and nontax
receipts.  ....... 2578 296.2| 2729| 2833| 293.2| 3064| 302.0| 2997 recelpts. . 807 919 86.3 88.6 897 933 96.1 983
Income taxes..... ... .. 2510 2890] 2659 2768 286.0| 299.1| 2041 2911 Income taxes. . 449 51.9 491 504 503 52.6 540 549
Estate and g1ft taxes 6.6 70 6.8 64 7.0 71 75 88 Nontaxes 279 314 290 298 30.7 318 330 342
Nontaxes.. . e 2 2 2 2 2 2 3 4 Other. . 79 817 8.2 84 86 88 90 92
Corporate proﬁts tax accru- Corporate profits tax accru-
bee e e 702 660 726 4.6 64.8 664 583 45.0 als ... e 122 1117 126 13.1 116 1117 104 87
Indirect business tax and Indirect business tax and
nontax accruals 406 61.2 491 60.6 62.6 618 59.9 50.7 nontax accruals . . . 1716 1899| 1790 1849| 1869| 1923! 1955| 1995
Excise taxes.... .. 29.1 475 361 478 49.6 476 45.1 362 Sales taxes .. . 82.9 92.7 875 912 90.9 942 944 954
Customs duties . ... .. 72 86 73 1.7 8.1 90 94 81 Property taxes. 675 726 689 70.3 19 73.1 750 769
Nontaxes..  ...... 44 51 56 5.0 49 52 54 58 ther .. ... . 212 246 226 233 241 25.0 260 271
Contributions for social Contributions for social 1n-
insurance 1722 202.5| 1786| 1989 2004 2037| 207.0| 2145 surance. . . ceee 315 364 337 348 359 369 38.0 391
Expenditures . . .. 602.0| 6884 641.1| 6640/ 6682 694.0{ 727.2| 7334 Federal grants-in-aid 88.0 872 918 90.2 89.6 854 837 83.5
Purchases of goods and Expenditures ..... 355.0| 3805| 366.3| 374.8| 377.5| 381.8| 387.8 3928
i .. 19891 2302 2120 2216 2195) 2264 2533| 253.6
. 1317| 1543| 1416| 1452| 1482 1541] 169.7| 1697 Purchases of goods and
Nondefense .... 67.2 759 70.4 764 1.3 722 835 839 Services . .. 3358| 361.0| 3466( 3549 357.9| 3625| 3687| 3728
Compensation of employ—

Transfer payments ... 2498 | 2845| 2690 271.9| 274.8( 2936 2979( 3026 ees . . | 1874 2033| 1933 1980 2016 2050| 2087 2127
To persons 2449| 2794| 2626| 267.3| 270.7| 2878| 2917 297.0 Other 1484 1577 15338) 1569 1562 1575| 1600 1601
To foreigners ......... 49 52 64 47 4.1 5.8 6.2 5.6

Transfer payments to per-

Grants-in-aid to State and sons. 389 422 40.5 412 421 426 431 48

local governments . .. .. 880 872 918 90.2 896 854 837 835
Net interest paid. . .... —-108| —-128| —114] —118| —124| —132| —139| -145
Net interest paid - 53.3 731 552 67.7 70.4 75.6 7817 808 Interest paid . 176 194 180 186 19.2 197 20.3 21.2
Interest paid .....coeveveevernneen 67.5 91.2 708 844 88.0 943 98.1] 1022 Less' Interest received 284 323 295 304 316 329 342 357
To persons and busi-
ness e 550 4.4 5617 68.6 7.0 T2 810 84.4 Less: Dividends received .. .. 16 18 16 16 18 18 1.9 20
To foreigners... . 125 1617 141 158 17.0 171 171 179
Less Interest received. . 142 18.1 156 16.7 176 187 194 214 Subsidies less current sur-
plus of government
Subsidies less current sur- enterprises . —-74| -82| 171 -79| -82; -82| -83 -83
plus of government Subsidies .. 4 4 4 4 4 4 4 4
enterprises 120 134 131 12.6 139 13.3 136 12.7 Less mnthWMSd
Subsidies 107 128 116 119 122 127 145 142 government enterprises .| 77 86 81 83 86 8.6 817 8.7
Less Current surplus of
government enterprises —-13 —5| —14 -7 -17 —6 9 15 Less: Wage accruals less
disbursements 0 0 0 0 0 0 0 0
Less Wage accruals less
disbursements. 0 0 0 0 0 2 -1 -2 Surplus _or deficit
(=), NIPAs ......... 29.1 36.7 37.1 36.9 36.1 37.8 35.9 36.3
Surplus  or deficit
(=), NIPA's ..] —612| —624| —679] —46.6| —47.2| —55.7| —100,0| —123.5 Social insurance funds 269 321 290 304 317 327 33.7 34.8
Other . 21 46 81 66 43 51 22 15
Social insurance funds —142) —124| -222{ —-46] —6.1( —189| —198| —174
ther . .......... —470( —500| —458] —42.0| —41.1| —368| —802(-—1060
Table 3.7B-3.8B.—Government Purchases of Goods and Services by Type in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1980 1981 1980 1981 1982 1980 1981 1980 1981 1982
1A% I I m v Ir v I )i 148 v I
Government purchases of goods and services........... 534.7 591.2 558.6 576.5 577.4 588.9 622.0 626.4 290.0 291.7 289.8 293.6 289.5 288.3 295.4 295.5

Federal. . .. 198.9 230.2 212.0 221.6 219.5 226.4 253.3 253.6 108.1 1115 107.4 111.2 108.7 109.6 116.6 17.7

National defense e e e e 131.7 154.3 141.6 145.2 148.2 1541 1697 169.7 709 3.9 719 721 726 74.0 769 763
Durable goods . . 329 393 349 363 372 4017 42.9 439 184 193 189 187 18.7 195 201 201
Nondurable goods. 109 133 131 129 131 123 15.0 13.6 25 217 2.8 27 2.1 25 29 28
Services... . 84.7 987 907 93.2 949 981 | 1084 1087 48.5 505 48.8 494 49.8 50.6 52.3 519

Oompensatwn of employees.. 528 594 56 8 574 578 584 640 647 821 324 321 322 323 326 32.7 328
Military. .... . 304 349 332 335 3317 33.9 386 38.9 189 192 190 19.0 19.1 19.2 193 194
Civilian . . 224 245 236 238 242 24.4 255 258 13.2 13.3 131 131 132 133 133 134
Other services ... 319 393 339 359 371 398 444 440 16 4 181 1617 172 175 181 196 19.1
Structures 31 31 29 28 30 30 34 35 16 14 14 14 14 14 15 15

Nondefense .. ... e s 67.2 75.9 70.4 76.4 71.3 722 835 839 372 376 354 39.0 36.1 35.6 39.7 414
Durable goods . ... .... 1.5 18 16 20 18 16 117 21 9 9 9 10 1.0 8 8 10
Nondurable goods 41 105 5.3 92 54 86 18.8 189 20 42 .8 40 21 3.1 7.1 97
Services . . 551 563 570 51.6 51.0 550 65.7 55.9 311 292 307 30.5 29.8 285 280 217

Compensatlon of employees 291 306 308 306 304 301 313 315 171 16 6 168 16 8 167 16.4 164 163
Other services..... . 259 2517 267 270 265 249 244 244 14.0 12.6 13.9 136 13.1 12.0 116 113
Structures... woee e 6 7.3 65 7.7 7.2 7.1 74 70 32 3.3 30 35 32 3.1 32 31

State and local .8 361.0 346.6 354.9 3579 362.5 368.7 372.8 181.9 180.2 182.4 182.5 180.7 178.8 178.8 177.8
Durable goods . . .6 11.2 10.9 11 113 11.2 11.2 112 6.3 6.1 62 62 6.2 61 60 59
Nondurable goods .3 29.1 27.8 28.3 28.8 296 297 29.8 1317 140 14.0 140 14.0 14.0 14.0 139
Services .. 71 2176 2622 | 2685| 2745| 2811 | 2863 | 291.5]| 1414 | 1416 | 1420 | 1419 | 1419 | 1414 | 1412 | 1409

Compensatlon of employees ..... 4] 2033) 1933 198.0 | 2016 | 2050 ) 2087 2127)] 1060| 1059 | 1063 | 1064 | 1062 | 1056 | 1054 | 1053
Other services  ......  coe. . .3 42 69.0 70.4 72.8 761 71.6 88 35.4 35.7 356 35.5 357 358 357 356
Structures . .3 43.2 457 47.1 43.3 40.7 416 40.3 205 185 20.2 20.4 186 173 177 170

376~761 0 - 82 - 2
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Table 4.1-4.2—Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1980 1981 1980 1981 1982 1980 1981 1980 1981 1982
v I nn 1 v I v 1 I I v Ir
Receipts from foreigners . . ... 3409 | 368.4 | 347.2 | 3685 369.3 | 369.1 366.7 356.9
Exports of goods and services.. 3398 | 367.3| 3461 | 3674 | 3682 | 3680 | 3656 | 3569 1611 1604 | 1574 1625| 161.5| 1601 | 1574 | 1521
Merchandise.... 2182 | 229.8| 2210 2363 | 2342| 2251 2234 216.2 92.2 89.0 89.0 924 91.0 866 858 820
Durable goods 1277 | 1327 1275| 1325| 1394 | 1326 | 1264 1199 55.6 51.1 52.5 529 54.3 50.2 47.2 43.7
Nondurable goods. e e 905 970 936 103.9 948 92.5 96.9 96.3 36.6 37.8 36.4 39.5 36.7 364 38.6 383
Services ............ .. e e 1216 1376 1250 1311 1340 | 1429 1423 140.7 68.9 71.4 68.4 70.1 70.5 73.5 716 70.0
Factor income *........ .o e « 795 91.7 807 87.1 8817 95.9 95.2 916 45.4 478 44.4 467 46.9 49.5 480 45.8
Other..vee e wovnennn 421 458 443 439 454 47.0 471 491 235 2317 241 234 23.7 24.0 236 24.3
Capital grants received by the United States (net) 11 11 1.1 1.1 11 11 11 0
Payments to foreigners ...........ooevv .o 3409 | 3684 | 3472 | 3685 | 3693 | 369.1 366.7 356.9
Imports of goods and services  ...... 316.5 | 341.3| 3227 | 3382 3475| 3387 | 3410 3254 109.1 1155 1089 1116 1154 1169 1182 1128
Merchandise... 2459 | 2603 | 2488 | 2591 2653) 2568 2612| 2418 74.0 78.4 3.4 T45 3 79.1 830 760
Durable goods ie R 1121 123.8 116 0 116 4 1233 | 125.7 1289 1250 47.6 51.1 47.5 477 50.6 52.0 54.3 50.7
Nondurable goods...... s 1338 136.5 | 1329 | 1427 1420 | 1301 1312 116.8 26.4 27.3 258 26.8 267 27.1 2817 25.3
Services .. e e 70.6 81.0 739 79.1 822 82.9 798 836 35.1 371 35.5 37.1 38.1 378 352 367
Factor income !. 29.9 373 322 34.9 383 403 3517 39.6 170 194 177 187 20.3 20.8 18.0 19.8
Other 40.7 43.7 417 442 438 2.6 441 40 18.1 176 178 184 178 170 173 1o
Transfer payments (net)......... ... .. 6.0 6.2 80 517 51 6.8 72 67].
From persons (net) . .. ...... 12 10 16 1.0 10 1.0 1.0 12].
From government (net). . ......... . 49 5.2 64 47 41 58 62 56].
Interest paid by government to foreigners . 125 167 141 158 170 171 171 179 Jeovoi om0 e
Net foreign investment. .. ..... 59 42 2.3 88 -2 6.5 15 70
Table 4 1-4.2
1 Equals rest-of-the-world production as shown in tables 1.5-1.6
Table 4.3-4.4.—Merchandise Exports and Imports by Type of Product and by End-Use Category in Current and Constant Dollars
Bultions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1980 1981 1980 1981 1982 1980 1981 1980 1981 1982
v I I I v Ir v I I 111 v I
Merchandise exports 218.2 | 229.8 ( 221.0 | 2363 | 2342 | 2251 2234 | 216.2 92.2 89.0 89.0 924 91.0 86.6 85.8 82.0
Foods, feeds, and beverages............ oo .. 359 388 388 44.9 38.8 358 359 36.1 153 157 15.2 17.1 15.1 15.0 157 158
Industrial supplies and matenals . .. 671 649 652 676 629 624 66 6 65.9 2317 221 23.0 23.1 214 212 228 227
Durable goods . .. - 243 206 222 22.1 21.5 192 19.5 18.0 8.6 7.0 78 76 73 65 67 6.2
Nondurable goods. . ........... 428 443 430 455 414 432 471 480 151 15.1 152 155 14.1 147 161 165
Capital goods, except autos 735 801 755 791 834 802 7 74.3 347 323 331 333 341 316 300 278
Autos  ..... 16.9 18.9 181 185 20.8 202 16.3 16.8 68 6.6 6.8 6.8 13 6.9 54 5.4
Consumer goods 165 160 16.1 166 164 158 15.1 142 83 7.9 79 83 83 78 T4 69
Durable g00ds . .....c.viiieienin i ciil e 8.8 7.6 8.0 79 78 71 70 64 38 31 34 33 32 3.1 2.8 26
Nondurable guods 77 84 8.1 8.6 8.6 8.2 8.1 7.8 45 4.8 4.6 5.0 5.1 47 46 4.3
Other ......... ...... .. 8.3 111 7.3 97 120 107 19 8.9 3.5 4.3 30 38 47 41 46 34
Durable goods 42 5.5 317 48 6.0 54 6.0 45 18 2.1 1.5 19 2.3 2.1 2.3 17
Nondurable goods ....... 42 5.5 317 48 60 53 60 45 18 21 15 19 23 21 23 117
Merchandise Imports . ........ 245.9 260.3 248.8 259.1 265.3 255.8 261.2 241.8 74.0 784 734 745 77.3 79.1 83.0 76.0
Foods, feeds, and beverages . 182 188 195 20.5 187 181 180 15.8 6.7 73 70 74 7.0 71 1.6 65
Industrial supplies and matenals, excludlng petroleum 521 5617 51.6 5.4 574 57.7 563 539 17.3 190 16.9 184 191 194 19.2 182
Durable goods . .. 312 338 312 32.1 353 347 331 318 10.2 113 100 10.6 11.7 11.6 113 107
Nondurable goods ... ..... .. ..... 209 229 204 23.3 220 23.0 23.3 22.1 71 717 6.9 T8 T4 78 79 15
Petroleum and products... .. 79.1 T2 768 828 843 713 705 60.7 6.9 59 62 63 62 56 57 4.9
Capital goods, except autos.. ... .... 301 338 312 320 321 346 367 34.5 14.7 171 148 153 161 17.7 19.2 17.1
Autos . ..l ciiiii i e 271 300 289 27.0 306 306 317 309 10.9 104 108 9.8 108 106 104 9.9
Consumer goods. .. .. .. ........ 344 384 348 371 369 383 412 398 15.5 166 15.2 15.7 160 16.6 181 170
Durable goods .....  ...... . ..., 212 235 2117 232 226 233 251 247 109 113 107 11.2 110 11.0 12.0 119
Nondurable goods . ... ...... .. .. ...... 131 148 131 139 143 151 161 15.1 4.7 5.3 45 4.4 50 5.5 62 53
Other 4.9 5.4 6.0 43 53 5.2 67 62 20 21 24 1.7 21 2.1 27 25
Durable goods ....... ... 25 21 30 21 26 26 34 31 10 11 12 8 10 1.0 14 1.2
Nondurable goods .. 25 217 30 2.1 26 2.6 34 31 10 11 12 8 10 1.0 14 1.2
Addenda:
Exports:
Agnicultural products. 423 449 448 51.5 449 407 427 424 180 182 177 19.7 17.6 17.0 186 18.6
Nonagricultural products 1759 | 1848 | 1762 | 1848 | 1893 | 1844 | 180.6| 1739 74.1 707 138 2.7 734 696 672 63.4
Imports of nonpetroleum products.. ..... 166.8 1831 1720 1763 | 181.0 | 1845 1907 | 1811 67.1 25 671 68.2 1.0 735 73 T1.2
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Table 5.1.—~Gross Saving and Investment

Billions of dollars

11

Table 5.10-5.11.—Inventories and Final Sales of Business in Current
and Constant Dollars

Seasonally adjusted at annual rates

1980 | 1981 | 1980 1981 1982
w I I m v I
Gross saving . 401.9{ 455.5| 406.7| 442.6 | 465.3( 469.4( 444.7; 4015
Gross private saving...... . 432.9| 480.1| 436.4) 451.1| 475.3| 486.2| 507.7| 488.6
Personal saving.. .. . | 1018| 107.6| 97.6| 889 106.6( 1069 128.0( 1138
Undistributed corporate proﬁts
with IVA and CCAdj. .. 508| 404 557| 520 528| 429| 317
Undlstrlbuted proﬁts 10661 1096 906 915 780 513
—484|-392}-240|-253|—-223{ —99
—17.8| —-147|-147| —-134| —128| —9.7
Capital consumption allowances
with CCAdj
Corporate . ... 183.2( 1875 1946 201.1( 2077} 2117
Noncorporate... 1158 119.0( 122.1| 1254, 129.1| 1313
Wage accruals Yess disbursements ... 0 -5 0 ] 1] 0 (]
Government surplus or
deficit (—), NIPA’s —-32.1}-25.7| —308! —9.7/—-11.2| —-17.9) —64.1)| —87.2
Federal.. —612| —624|—679] 466 —472( 557 (—1000 |—1235
State and local . 29.1| 367! 371| 369 361| 378 359| 368
Capital grants recelved by the
United States (net). . e . 1.1 11 11 1.1 1.1 1.1 1.1 0
Gross investment. . 401.2 | 454.7] 400.1| 446.0| 458.3| 469.6| 444.8| 400.7
Gross private domestic investment | 39583 450.5( 3977 437.1( 4586 4630 4433/ 393.8
Net foreign investment . . 5.9 42 23 88 -2 6.5 15 70
Statistical discrepaney... ... —-7| —.8| —66 34| —6.9 2 21 -7

Table 5.8-5.9.—Change in Business Inventories by Industry in Current
and Constant Dollars

Billions of dollars

Seasonally adjusted at annual rates

1980 | 1981 | 1980 1981 1982
v I I I v Ir
Change in busmess inven-

tories .. ... ceees el =B8] 16.2]-174 45 233) 2715 94| —-36.8
12 24| —34| —-24 18 44 56 —11

—471 138;-14.0 68; 215 231 3.7 -3517

493| 454 424| 527| 478 5L7| 295)-251

.............. —540)-316|—564|—459|—-263| —286, 258|106

Manufacturing... .. coeno. ] —24 52| —97| 160 20| 108 —69|-109
Durable %oods .- -5 36| —16 6.2 6] 121 —44(-141
Nondurable goods —1.6 16] —81 89 14| ~13| =25 3.2

Wholesale trade 1.0 48 6 4 75 6} 10.7| 135
Durable o 8 3.8 20( -9 83 54 46| —86
Nondura%le goods 2 10 —14 13 1.2] —48 62( —49

Merchant wholesalers 15 52 7| —38 9.7 46| 103|-122
Durable goods . ... . .. 11 317 25| —190 6.4 4.0 54 -15
Nonduraﬁle goods cee e 4 15| 1.8 -27 33 6 49 —47

Nonmerchant wholesalers . -5 —4| -1 42 —22( —40 4| -13
Durable goods. . N -3 2 —-b 2 ~1 14| -8 —12
Nondurable goods- -2 -5 4 40| —21| —-54 13 -2

Retail trade .. ......... —44 33| —45| —94| 144 100 -18|--133
Durable goods... —4.4 0 5 —937 117 12| —84|-131
Nondurable gouds . 0 32 —49] -1 27 8.8 16| -2

Other .. ... - .8 5] —4 8| —24 17 17 2.1
Durable goods A -1 -2 —-1] —~1] -1 -1} =1
Nondurable goods. 8 Bl -2 9 —238 17 18 21

Billions of 1972 dollars
Change in business inven-
tories e e -29 71) -7.2] —14/| 10.8] 14.9 4.2 -171
Farm ....... -5 12| —-15} -1.1 9 22 29 —6
Nonfarm.. ... ... —24 59 : —.3 99| 128 13| -165

Changembookvalue P . ..

IVA!

Manufacturmg.. ...... .. ....| =10 21 —3.6 4.6 9 54| —24| —53
Durable goods. .. -1 15| -1 25 4 52| —20| —6.0
Nondurable goods . -9 6! —28 21 5 2] -4 Vi

Wholesale trade. . . 5 2.2 0 -1.0 3.0 27 43| -58
Durable goods. . . ... 5 1.6 Tl -9 2.8 2.3 21 —-35
Nondurable goods. . 0 T =81 =1 .2 4 221 -23

Merchant wholesalers 6 2.2 3| —-16 32 27 46 —~52
Durable goods . ... 6 15 10| =10 2.8 11 25| =30
Nondurable goods .... 1 a0 =T =T A4 1.0 21 —-22

Nonmerchant Wholesalers -2 0 -3 71 -3 0 -2 ~5
Durable goods . . e -1 1y -3 1 0 6| —4l -5
Nondurable goods 0 (] -1 6 —2( —86 1 0

Retall trade. crerer —2.2 15| -19| —43 6.9 45 —-11| -61
Durable goods ........ -2.2 0 41 —47 58 4| -16| —62
Nondurable goods.. 1 15| -23 5 11 41 4 2

Other .. 3 A -2 4/ -9 2 6 6
Durable’ goods (RN 0 0 -1 0 0 0 0 0
Nondurable goods ..... 2 A -1 Al -9 2 6 a

Billions of dollars

Seasonally adjusted quarterly totals

1980 1981 1982
v I il m v Ir
Inventories .. . 811.3| 825.6| 834.4| 8220
BrM..coveneen 86.7| 851 849| 839
Nonfarm . . . . 724.6| 7T40.5{ 74951 7381
Durable goods .. 4088 4227 427.7| 4195
Nondurable goods. 3158| 3178| 3218| 3185
Manufacturing . 363.2| 3697| 372.0| 3689
Durable goods 2318; 2399 242.2| 239.7
Nondurable goods 131.3| 129.8| 129.8) 1293
Wholesale trade..... .. 158.8) 160.6] 164.3] 159.7
Durable goods ..... . 97.6( 100.7| 1030| 1011
Nondurable goods... X 612| 600 614 586
Merchant wholesalers . 12531 128.0; 131.3} 127.9
Durable o . 812 837 861| 845
Nonduraile goods X 4471 442 45.2 434
Nonmerchant wholesalers. 316; 339 335 326 8331 318
Durable ﬁoo s 154| 161 164 169! 169| 166
Nondurable goo 15.6 178 171 157 16.2 15.1
Retail trade . . 130.3| 1298 1326 139.2| 1403| 1362
Durable goods .. 608 587| 612| 640| 641 605
Nondurable goods . 695 71.1| 714 752( T62( 757
Other .. . ... 665! 694| 700} Ti0| 729| 732
Final sales?. ... .. o e 194.1( 201.4| 202.2| 207.5| 210.3| 214.1
Final sales of goods and structures ... 121.9| 127.6| 126.5| 128.9| 129.5| 1313
Ratio: Inventories to final sales 405| 396 401 398 397 344
Nonfarm inventories to final sales .. 357 353| 358 357 356| 345
Nonfarm inventories to ﬁnal sales of goods
and structures. ... ... .| 568 556 573 574( 579 562
Billions of 1972 dollars
Inventories .. ..... ... ... 340.6( 34021 3429 346.6| 347.7| 3434
Farm ...... C e e 43.0( 42.7| 429| 485 442| 44.0
Nonfarm .. .. . .ael e e 29761 2975 3000 3032) 3035 2994
Durable goods P 1799 1792| 1814| 1833| 1830 179.0
Nondurable goods - ... ... ... 117.6| 1183 1186 119.8 1205| 120.3
Manufacturing . ... 14501 1461 146.3| 1477| 147.1| 1458
Durable goods cen 989! 995| 996! 100.9| 1004| 989
Nondurable goods . . 461 466 468 468 46.7( 469
Wholesale trade ... ... 64.7 64.4 65.2 65.8| 669 6556
Durable goods .. .... ... 427 424 4831 437 442( 433
Nondurable goods. 22.00 220) 220 221| 227| 221
Merchant wholesalers ... 534 530 538 545| b55.6| 543
Durable goods . .........over e oo 356 353{ 360 364 370 363
Nondurable goods. ......... . 179 177 178 181| 186 18.0
Nonmerchant wholesalers. 11.2 114 113 114 113 112
Durable goods ... 71 71 71 7.8 72 71
Nondurable goods . . . 41 4.3 42 41 41 4.1
Retail trade. 646 635| 652 664| 661 64.6
Durable goods .... . 303| 29.2| 306! 307 303| 288
Nondurable goods 342) 344] 346| 357) 358 358
Other . . 234| 234 232 233| 234| 236
Final sales 2 NN 105.4( 107.3] 1059 105.9; 105.2] 106.1
Final sales of goods and structures . ... 65.9 67.9 66.2 65.9 65.1 65.7
Ratio Inventories to final sales.. ... 323 317 324 3.27| 331 324
Nonfarm mventories to final sales 2.82) 277 283 286 289 282
Nonfarm inventories to final sales of goods
and structures............ . 451 438 453 460 L 466 4.56

Table 5.10-5.11;

1 TInventories are as of the end of the quarter. The quarter-to-quarter change in inventories
calculated from current-dollar inventories 1n this table 1s not the current-dollar change 1n busi-
ness mventories (CBI) component of GNP The former is the difference between two inventory
stocks, each valued at their respective end-of-quarter prices The latter is the change in the physi-
cal volume of inventories valued at average prices of the quarter In addition, changes calculated
from this table are at quarter rates, whereas CBI is stated at annual rates. Quarter-to-quarter
changes calculated from the constant—dollar inventories shown 1n this table are at quarterly
rates, whereas the constant-dollar change in business inventories component of GNP 1s stated at

annual rates

2. Quarterly totals at monthly rates Business final sales equals final sales less gross product of
households and nstitutions, government, and rest-of-the-world and includes a small amount of

final sales by farms.

Table 5 8~5.9:

1. The IVA shown in this table differs from that which adjusts business income. The IVA in
this table reflects the mix of methods (first-in-first-out, last-in-first-out, etc.) underlying book
value inventories derived émmanly from Census Bureau Statistics. The mix differs from that un-

derlying business income

erived primarily from Internal Revenue Service statistics
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Table 6.4.—National Income Without Capital Consumption Adjustment
by Industry

Jun

Table 7.1-7.2.—Implicit Price Deflators and Fixed-Weighted Price
Indexes, 1972 Weights, for Gross National Product

Billions of dollars

Seasonally adjusted at annual rates

Implicit price deflators, 1972=100

Seasonally adjusted

1980 | 1981 1980 1981 1982 1980 ( 1981 | 1980 1981 198!
v I It I v I v 1 II m v Ir
National income Gross national product . . .. ... |177.36 | 193.71 | 183.81 | 188.14 | 191.06 | 195.61 | 200,10 | 201.¢
without CCAdj 2,180.4 | 2,407.2 2,265.6 | 2,350.2 | 2,381.1 | 2,437.6 | 2,459.9| 2,455.5
Personal consumption
Domestic industries .. ..... | 2,130.8 | 2,352.8 | 2,217.1| 2,297.9 | 2,330.7 | 2,382.0 | 2,400.3| 2,403.5 expenditures ...... 178.9 [193.7 |184.9 11885 {1915 |195.7 |199.3 |201.
Durable goods .. .. ...... 156.0 (1664 |1605 {1623 [1654 |1683 (1701 |171.t
Private industries . 1,829.1 | 2,023.3 | 1,903.1 | 1,977.2 | 2,005.4 | 2,051.3 | 2,059.3 | 2,057.0 Nondurable goods ....... 1886 (2024 |1952 (1992 |2004 (2037 |206.2 |207:¢
Services e 1781 |195.2 |1843 (1884 |1922 (197.6 |2023 |206.
Agriculture, forestry,
and fisheries . 628 67.3 63.4 614 658 70.3 TL7 656 Gross private domestic
Mining. . 370 445 409 425 410 46.1 485 482 investment e e .. RO RIS T N Ces
Construction 1084 1149| 1116| 1164| 1141| 1138( 1152{ 1155 Fixed investment...... . 1942 (2092 |1999 |203.1 (2084 2109 (2147 (213¢
Nonresidential . 186.8 [2025 |1924 11950 [201.4 {2045 2089 |207¢
Manufacturing .. .... 527.2| 584.4| 5481 5712 5863| 596.6| 5774 5634 Structures 2247 12463 (2333 (2362 (244.1 12492 |255.3 |257¢
Durable goods........... . | 38115| 8502| 8292| 3464| 3549 355.0| 3446| 3339 Producers’ durable equ1pment 1702 |182.4 (1745 |176.8 (1820 1840 |186.7 |183¢
Nondurable goods . 21577 2342} 2189| 2309| 2314 2416| 2328 2294 Residential .. .]2186 (2333 2233 |2287 (2318 |2354 (2388 (239.¢
Nonfarm structures... 2217 |236.8 (226.3 |231.8 (235.0 (2391 |2429 |243.t
Transportation and Farm structures. .|12199 (2355 (2242 |229.6 (2334 |237.6 (2412 |243¢
pubhe utilities. . . 174.3| 1938| 180.9| 187.5! 190.8] 1955( 2013| 2027 Producers’ durable equlpment L1494 (1594 |1524 (|1552 |1580 [1615 |163.1 [166(
Transportation 80.0 853 825 8417 86.3 854 85.7 85.4 Change in business inventories  |.... ....... PR RN e
Communication. . ..... 501 561 540 53.9 544 56.7 59.5 595
Electric, gas, and Net exports of goods and
sanitary services. . .. 443 524 444 489 512 53.5 56.1 578 services . ... ..ol PR A P . FRPPRON
Exports....  ......... 2110 {229.0 [2199 ]226.1 |(228.0 2298 2322 |234.7
Wholesale trade . 1338 151.5] 1396) 1466) 1485 1536| 157.4| 156561 Imports ... ... - 290.1 |2955 12964 |3031 |301.2 |289.8 |288.5 |288.F
Retail trade . 1800( 2010| 1866| 1971| 2001 204.2| 2024 207.0
Finance, insurance, and Government purchases of
real estate 2908| 3126 3040| 3081| 3099] 3137 3188 3241 goods and services ....... 184.4 (2027 |192.8 |196.4 [199.5 |204.2 (210.6 [212.0
Services 3148| 3533] 3279| 3404 3487 3575 3668| 3754 Federal . 9 12064 (1974 1994 |201.9 [206.6 |2172 |2156&
National defense 2088 (1968 (201.2 |204.2 (2083 12208 |222.F
Government and govern- Nondefense... 2017 |198.7 11959 ]197.3 |203.1 12103 |202.€
ment enterprises. . 300.7| 3294 314.0| 320.7| 325.3| 330.8| 341.0| 3465 State and local 2003 |1900 (1945 {1980 (2028 (2062 |2097
Rest of the world ....... 49.7| 54.4| 486| 523 504| 556| 59.6| 521 Fixed-weighted price indexes, 1972=100
Gross national product. ...... J183.3 |200.4 [189.7 |194.4 |198.1 [202.6 |206.9 |209.4
Table 6.20.—Corporate Profits by Industry Personal consumption
expenditures........ ......... .[184.3 |201.0 (190.8 [195.8 |198.8 [202.9 |206.4 |209.0
Billions of dollars Durable goods .. .. ..... .. 160.1 (1719 |1649 |1667 [170.4 |174.0 1765 [177¢&
Nondurable goods ....... 1956 (212.6 |202.9 |209.5 (2112 |2135 {2162 (2176
Seasonally adjusted at annual rates Services ....... .. ... 182.0 (2002 |188.5 |1931 [197.3 |2028 |2076 (2117
1980 | 1981 | 1980 1981 1982 Gross private domestic
investment.. . . [ e [ POVTOR T HOv JR SR N
v 1 I I v Ir Fixed 1nvestment e e 2038 1220.9 (209.7 |214.6 (219.1 {2234 |227.1 |2298
Nonresidential . 195.5 {2136 |202.0 (2067 |211.8 [216.1 (2198 (2232
Structures . .|2179 (2357 12241 |229.0 (2335 |238.1 (2417 (2453
Corporate profits Producers’ durable equlpment .|1826 |2009 [1894 |1939 {1993 (2034 |2071 |2105
with and Residential. . 219.6 2348 (2243 1229.7 |233.1 (237.3 |2409 (2424
CCAdj...... s 18270 19170 18331 20300 190.3| 1957 177.6] 1522 Change in business inventories R [ IR R SNE JRO P
Domestic industries........ .. 151.5| 167.5| 155.6| 177.6| 167.6| 17L.1| 153.7| 1369 Net exports of goods and
Financal . . ...... 219 211 274 255 21.0 19.2 187 18.3 services ... e
Nonfinancial . 1236 1464| 1282 1521 146.5| 1520] 1349| 1186 Exports . .
Imports
Rest of the world 311 24.2 217 254 22.8 24.5 240 153
Government purchases of
Corporate profits goods and services...... .. 190.8 1209.1 {198.2 |202.7 (206.9 (210.6 (216.2 [219.0
with IVA.... ... 199.8| 205.6| 201.0| 217.7| 2051| 209.1| 1904 1619 Federal . - 1912 12133 (2012 |205.5 |2108 |213.7 (2231 |225.2
National defense 1951 (2188 (2058 |210.0 {2161 (219.3 (229.7 {2315
Domestic industries.......... | 168.7| 1814 173.4| 192.3| 182.3| 184.6] 1664| 146.7 Nondefense..... .. ....... 1811 |1990 |189.5 |1940 (197.1 |1995 |206.0 {2091
State and local .. 190.5 |2062 |196.2 {2007 [204.3 |2086 |211.5 {2149
Financial. . 306 245 30.5 286 24.3 227 224 220
Federal Reserve Banks 119 14.5 12.0 185 14.3 152 152 164 Addenda:
Other . .... 187 10.0 185 151 101 75 72 56 Gross domestic purchases! . .. 1888 2059 |1954 [200.3 [2038 (2078 |2117 (2144
Final sales ........  ........ 1832 (2004 [189.6 |1943 |198.0 (2025 |2068 [209.4
Nonfinancial. . .... 1381 1569 1429| 1637| 1580| 161.9| 1440| 1247 Final sales to domestic purchaS-
Manufacturing . 45 820 762 904 84.4 85.1 68.0 532 ersl.. e ..|1887 |2059 [195.4 |2002 |203.8 (2078 |2118 |214.4
Durable goods . 20.9 270 258 315 319 26.0 18.7 92 )
Primary metal - Personal consumption expendi-
dustries... 31 36 38 51 38 37 16| —22 tures, food.. . ......... 192.7 (2086 |2026 (2057 |206.0 |210.3 {2125 (2158
Fabricated  metal Personal consumptlon expendl-
products.... 39 39 48 41 46 47 24 4.0 tures, energy ..  ....... 317.1 |3600 (3252 |353.3 (3603 [360.1 {3662 |3652
Machinery, except Other personal consumptlon ex-
electrical 63 86 61 87 82 8.6 89 75 penditures e e 1695 11841 }175.0 (1784 |182.0 [1862 |189.9 |1927
Electric and elec- |
tronic equipment . 5.3 66 53 84 6.2 6.6 5.4 6.0 Gross domestic product .. 183.3 [200.5 [189.8 11944 (1982 12027 (2069 {2095
Motor vehicles and Business .. ... . 1845 (2018 1909 |1957 (1995 |204.3 (2080 |2104
equipment —43 -1 —8| -—16 27| -22| -18| 51 Nonfarm .. PR N PO R I L. . .. TR
Other........ 6.5 50 6.6 68 6.3 4.7 22| -10
Table 7 1-7.2
N%%ﬁragkdgoﬁsdfe i 537 54.9 50 4 589 52.5 590 493 4.0 1. }E}ross dom?st;_c glurc{lastles equals GNP less exports plus imports; final sales to domest:
roducts . - ) 73 95 86 104 95 39 9.0 78 purchasers equals final sales less exports plus imports.
Chemicals and
allied products 7.5 89 8.1 101 83 85 8.5 7.8
Petroleum and coal
products . 24.6 211 199 21.6 196 26.4 17.0 165
Other........ 143 155 138 16.8 151 15.2 148 119
Transportation and
public utilities. . 185 216 188 208 20.0 216 24.1 225
Wholesale and retail
trade e 209 287 226 215 234 30.1 286 26.6
Other .......... 24.1 24.7 25.2 251 25.1 252 23.3 22.4
Rest of the world.... .............. 311 24.2 277 25.4 22.8 24.5 24.0 15.3
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Table 7.3.—Implicit Price Deflators for Gross National Product by
Major Type of Product
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Table 7.7.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar
Gross Domestic Product of Nonfinancial Corporate Business

Index numbers, 1972=100

Seasonally adjusted

Dollars

Seasonally adjusted

1980 | 1981 | 1980 1981 1982 1980 | 1981 | 1980 1981 1982
v | 1o |m|Iv| I w1 |no|m|w]|iIr
Gross national product .. . ..|177.36 |193.71|183.81 |188.14 | 191.06 | 195.61 | 200.10 | 201.99 Current-dollar ﬁoilt and profit per unit
of constant-dollar gross domestic
Final salesb LJ1774 §193.6 [184.1 [187.7 |1909 (1957 (200.0 |2021 product . e 1770 {1,933 [1.830 [ 1.876 {1,904 | 1.954 [ 1.999 | 2.013
Change usiness inventories...., R Y U P TR SO, .
Capital consumption allowances with CCAdj....| .191| .208| .197| 197 .204| 211| 222| .228
Goods ....... ... L. 169.9 1858 (176.3 |181.1 |183.2 |187.6 |191.3 |191.2 NeIt gomestlc product.. Labiiits 1.57911.725 (1.633 [ 1.679 | 1.701 [ 1.743 | 1.777 | 1.785
ndirect business tax and nontax 1abi] 1ty
Final sales... ...  ...... 170.1 {1853 |177.0 (1801 (1826 (1877 |1911 [191.8 plus business transfer payments less sub-
Change in DUSINESS INVENEOTIES - - |- - - ofn cororosbie e e o | o eene |somees s v o [ D51d1es 199 ligg lggg lg(li(]; lg%
omestic income. . . . . .
Dli;‘ablle griods . %gi% %gig %Sg% ggmpensatlonfof em};{oyees 1.266|1.2951.336 | 1.361
inal sales.... .. - . . rporate profits wit!
Change in bus ventories. . |.. . . IVA and CCAdj . . 163| 169} .153| .136
Nondurable goods . ..11742 .9 11961 Profits tax hability. . . K . .064| 0667 057| .039
Final sales . {1742 .1 1195.7 Profits after tax with IVA and CCAdj...| .070| .098| 071| 093( .098| 103| .096| .096
Change 1n business NVentOriesn ] . o + o . - ) PP [ Net interest . . 065 072 .068| .067| 070( .073] .077| 081
Services . . e e 176.7 201.1 |204.8
Structures . .o {2221 246.7 | 248.7 Table 7.8.—Implicit Price Deflators for Auto Output
Addenda:
Gross domestic purchases ! .. 1822 |197.9 |188.4 (1927 (1957 (1994 |203.8 ;2053 Index numbers, 1972=100
Final sales to domestlc purchas
ers! 1822 1197.7 |188.7 (1922 (1955 [199.5 (2037 |205.4 Seasonally adjusted
1980 | 1981 | 1980 1981 1982
Table 7.4—Implicit Price Deflators for Gross National Product by w11 |o|m|w]|Ir
Sector
Auto output 155.9 | 166.8 | 160.5 (159.0 (165.9 |171.4 | 171.3 |171.6
gmss national product ........|177.36 | 193.71 18381 | 188.14 | 191.06 | 195.61 ggg.%o 201.99 F‘g:isi‘;‘;f consamplion 155.8|167.1 160.2 | 160.5 | 166.0 | 170.6 1 172.9173.0
Gross domestic product. ...... . 177.4 1193.7 |183.8 [188.2 :191.1 X .. .
Business 1774 [1937 (1838 [1882 (1911 (1958 (2000 (2016 expenditures 186.1\176.5\ 176 8 | 185 4| 189.8/194.8/198.1
Nonfarm . 1770 |1938 |183.1 {1879 1909 (1960 (2007 |2021 New autos . 1702116461648 1697 1786|1747 1745
Nonfarm less housing ¥ ’ ' 3 " Net purchases [ used autos . .. RN SRSV SR N R B
Housn g g y Producers’ durable
o et e e s s
ew autos.. 1711|1644 (1 .5 |174. .1
Statistical dlscrepancy Nl\get purchases ‘of used autos.. RO AR W PTOTU N A I
Households and institu- et exports..... ........ [ TSN PN ORI P S o TR PN
tions..... - 189.5 (2079 (1960 |201.2 (2057 (2101 2147 (2192 Exports .. 1647|1718\ 165111607 1686 1147 | 178.611804
Private ho 1938 |2089 (1998 |203.4 |2066 |2110 (2150 |2169 Gonaparts - roha et R 173;
Nonprofit institutions . 1891 (2079 1957 (2010 |205.7 (2100 |2147 |2194 o Covernment purchases. 5| 171 -
ANEZE N DUSINESS IMVENLOTIES .. . - - -« sosers « frsesons spres » soe] srsse e brsse sves svessso] o 100 = o+
Government ... Addenda:
State and local... Domestic output of new autos . 1617(170.7|164.41164.4 (170.0 (1739|1751 |174 8
Sales of imported new autos 2 161411705|164 61164 4 (170.0 (1738 |174.8|174.7
Rest of the world .. ...
Addendum: I s e .
Gross domestic business pmduct Table 7.9.—Implicit Price Deflators for Truck Output
less housing . . . ..... .|179.4 (1960 |1859 |190.4 |193.3 |198.1 |2024 (2039
Truck output . .. coovrerreree o . . ... |186.5|206.8 | 194.0 (198.8 | 205.0 [ 210.2 [ 214.0 | 212.8
Table 7.5.—~Implicit Price Deflators for the Relation of Gross National Flgal sale? R .t. - }g_(lig %%g igig {ggg 2333 210.0|214.8 | 213.2
R . ersonai consumpti penditures. . ... ... . 1 173711746 174 5
Product, Net National Product, and National Income Producers’ durable equipment ... . . 1945|220 1| 205 2| 210.6 | 217.6 2242 | 220 4| 238 1
N 195.0 2167|565 3 2106 317 6 [2942 22 | 5
xports X . 21228 91232.6
Gross national product ..............|177.36 193.71 | 183.81 | 188.14 | 191.06 | 195.61 | 200.10 | 201.99 Imports ... 176.4 1955|186 4 /1853 (191.6 | 201 6 |201 6 1 201.8
Lo c | p hGovernmle:nt purchases 6 .. 194.9 1220 4 (205.2 | 210.6 [217.6 {224 1|229.4 (233 1
ss  Capital consumptlon allow- ange in business inventories........... .o FRPRPUPIN PRI RPN -
ances with CCAdj .. . 1948 2097 (2000 12028 |2078 |2117 (216.2 (2179
Equals: Net national product. .[175.4 [191.9 |182.0 |186.5 |189.2 |193.8 198.2 |200.1 .. . .
Le Table 7.11.—Implicit Price Deflators for Personal Consumption
sS: . .
Inihrﬁ_clt'tbusilnessbta; andtmntfx Expenditures by Major Type of Product
rability plus business transfer
payments less subsidies plus
Zﬁ:zﬁ:ﬁlszgrplus of government 1464 11673 |1537 |1625 |1669 |1687 1691 |1659 Personal consumption expenditures....|178.9 |193.7 |184.9 |188.5 |191.5 |195.7 (199.3 | 201.7
’ ’ Durable goods . . ... 166.4 (160.5 | 162.3 (165.4 | 168.3 |170.1 | 171.8
Statistical discrepancy . . 177.4 |1937 |183.8 [1882 |1911 {1958 (2000 |2016 Fl\gotort vehmle; l;]ind p}::r{;s %g%g %72 g ﬂg g 128 6(184.6 |188.0 1872
X X ‘urniturs Tt .6 1146. .6 1150.9 | 152.9 (154.2 | 155.8
Equals: National income. . ... J179.1 |195.1 |185.6 |189.3 |192.0 |197.0 (202.0 |204.6 Other © and fouseho eqmpmen 1703{167.3(168.1|1697(170.2(1731 (1748
N(i;l"lftl)l.‘;rable goods %ggg 33?,3 %gg% éggz gggé 3837 206.2 | 207.2
Table 7.3 0 C e . . . T 3 7(2111213.6
1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic pur- Clothing and shoes 134.3|138 6 (136.5 |137.0 (137 8139.6 | 139.9|140 3
chasers equals final sales less exports plus imports. Gasoline and oil. ... 3394(3760(3437)3763 (3790|3704 3784|3689
Tuble 7.7 Ot%}erlnu?du:‘iable 1guods i$7 Z E’(l)ié lgié %ggl gggg 206.21209 02112
able 7.7. uel o 1 4 575.3(579.1|573
1 Equals the deflator for gross domestic product of nonfinancial corporate business with the Otherl BHACORY wovm e 17011848 (1758|179 3|183.5 1867|189 9 193_%
decimal point shifted two places to the left.
Table 7.8 Services. .. ... e vvireciee e ae eeee aas 178.1 [195.2 | 184.3 | 188.4 | 192.2 | 197.6 | 202.3 | 206.2
Ur}i.te%orslizastfs.d final sales and change in business inventories of new autos produced in the H%liseh old operat:mn. - g
2 Consists of personal consumption expenditures, producers’ durable equipment, and govern- O&cg:lmty and gas. o
ment purchases. Transportatmn . )
Table 79, Other ... ... 0 e 187.0(205.9 | 1931|1985 |202.5 | 2083 2142 | 218 4

1. Includes new trucks only.
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Table 7.14B.—Implicit Price Deflators for Government Purchases of Table 7.17.—Implicit Price Deflators for Merchandise Exports and
Goods and Services by Type Imports by Type of Product and by End-Use Category
Index numbers, 1972=100 Index numbers, 1972=100
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1980 | 1981 | 1980 1981 1982 1980 | 1981 1980 1981 1982
v I 11 1 v I v I I I v Ir
Government purchases of Merchandise exports 236.7| 258.3| 248.4| 255.7| 2574 260.0} 260.3) 263.6
goods and services..... ..... 184.4| 202.7| 192.8{ 196.4( 199.5| 204.2( 210.6]| 212.0
Foods, feeds, and beverages . 235.1| 246.9| 2554 | 263.1| 256.2| 2391| 2280, 228.6
Federal..... ..................] 183.9( 206.4| 197.4| 199.4| 201.9| 206.6 217.2| 215.5 Industrial supplies and
matenials. ..., ..... 282.9| 2932| 283.1| 292.6| 2934| 2942, 292.6( 291.0
National defense. . . .. 1856 ( 20881 196.8| 201.2( 2042| 2083 2208 2225 Durable goods......... .. 28291 293.2| 283.1| 2925| 2934| 2942| 2926 291.1
Durable goods....... oo co o] 1791 2041 1848| 193.7| 1992( 2088} 213.5| 218.8 Nondurable goods. . 2829 293.2| 283.1| 2926 2934 2942| 2926 2910

- .} 4415| 4905| 4651 4761| 481.0| 495.6| 5082 4899 Capital goods, except auto
..... .| 1746| 1953 1858 188.9| 1906| 193.8) 207.3| 209.3 Autos .

Nondurable goods

Consumer goods 1995 2009| 2029 1992 1977| 2024 2046| 2060
employees. e 1647| 1832| 176.9| 1784| 1789} 179.2| 196.0| 197.3 Durable goods... 231.1| 2440| 2389| 237.4| 2428 2484| 2485 2501
Military ........ ...| 1609 1822| 1745| 176.0| 1764 1765 199.6| 200.3 Nondurable goods 1726| 173.1| 1764 1735| 1692 1725 1775| 1798
Civilian ceeewee oo} 1702 1846 180.3| 1818| 1826 183.1| 190.8| 1928 her.......o......... .} 2359| 2584 | 2484| 255.8| 2572} 260.0| 2604| 2637
Other services . .. 1940 2170| 203.0| 2085| 2122 2200| 2261| 230.1 Durable goods . - e .. 2359| 2584 2485| 2558| 257.2( 259.8| 2605 2637
Structures. ....ccovv oo ... .. 1988 2164 2031 2071 214.0( 2176 2261 2300 Nondurable goods .. .. 2859 2584 2482 2558 2572 260.1| 2603 263.7
Nondefense .. . 18064 201.7( 1987| 1959 1973 2031| 2103| 2026 Merchandise imports.. ....| 332.3| 331.9| 339.1| 348.0( 343.4| 3234 314.8) 318.0
Durable goods... veevoeee | 1675| 1928| 1752| 1866| 189.3| 194.5| 2029 2060
Nondurable goods [T S [ PRI N PR FRTOTV AU Foods, feeds, and beverages. ..... 2701} 259.2| 2773| 277.0; 268.1| 2544| 238.2| 2434
Services.. .... .. .| 1769, 193.0| 1859| 189.1( 1911 1929| 1992| 2021 Industral supplies and
Compensatlon of matenals, excludmg
employees. .......... 170.0| 184.7| 1802| 1818| 1826 1831 191.2| 1933 petroleum . . e
Other services 2039( 192.8| 1981( 2019| 2063| 2104| 2148 Durable goods e
Structures. .. ... . oe... 223.4| 2142| 2189 2222| 2250| 2279 2301 Nondurable goods .....
Petroleum and products .
State and local . 184.7) 200.3( 190.0 194.5( 198.0) 2028 206.2| 209.7 Capital goods except autos . ..
Durable goods ... .. ...] 1697| 1823 1750| 1784 1810| 1836| 1865| 1881 Autos. ......
Nondurable goods. . . 1917 2081 1982| 2023| 2058| 211.5| 2127| 2149 Consumer goods. ...
Services. .. ...... 1794 1960| 184.7| 1892 1934| 1988| 2028| 2069 Durable goods. ... ... ........
Compensation of employees 176.7| 1920 181.7| 186.2} 1898| 1942| 1980| 202.0 Nondurable goods
Other services . . | 1875 2079( 1935( 198.1| 2039 2124 2170| 2214 Other.......... e
Structures .. ...| 2208| 233.6, 226.3| 231.3| 2335| 2350 2349| 2368 Durable goods .. ..o e o .
Nondurable goods
At‘i:::lenda:
— iey 3 Xports
Table 7.16.—Implicit Price Deflators f?r Exports and Imports of Goods Qericultural products | 2s45| 2464| 2535! 2618] 2543| 239| 2201| 2978
and Services Nonagricultural products ....| 2372| 2613| 2471| 2541| 2581| 265.0| 269.0{ 2742
Imports  of nonpetroleum
products .. 2484 252.6| 2562| 2586| 2549| 251.1| 246.7| 2544
Index numbers, 1972=100
Seasonally adjusted at annual rates
1980 | 1981 | 1980 1981 1982 Table 7.21.—Implicit Price Deﬂaton:s for Inventories and Final Sales of
Business
v 1 I jaig v Ir
Index numbers, 1972=100
Exports of goods and services....] 211.0| 229.0( 219.9| 226.1| 228.0| 229.8| 232.2| 234.7
Seasonally adjusted at annual rates
Merchandise ... L] 236.7| 2583 2484 255.7| 2574 2600| 260.3| 263.6
Durable goods ... ...cccocenene 229071 259.5| 2426| 2502| 256.6| 264.4| 2681| 2743 1980 | 1981 1980 1981 1982
Nondurable goods ..} 247.2| 2566| 2568 2631| 2585 2538 250.8| 2515
v I I i 1\ Ir
Services . .. 192.5| 1828 18704 1900| 1943 1986| 200.9
Factor i mcome 192.0( 1820} 1865{ 1892| 1938| 1982 2001 !
ther 193.6| 184.21 1879| 191.7| 1955| 1994| 2024 Inventories’ ............. . 230.6| 234.3| 236.6| 238.2| 240.0| 2394
Imports of nd services ..} 290.1| 2955]| 296.4| 303.1| 301.2| 289.8) 288.5| 288.5 Farm . .. i cobeeoeen| 21541 2036] 20201 1959 192.1) 1905
ports of goods and 0 Nonfarm . ) . TI[7TIT| 2328 2386( 2415( 2443| 247.0( 2465
Merchandise. . ewe--ond| 832.3| 3319 839.1| 3480| 3434 3234| 3148| 3180 Durable goods  .......J..... | ... | 2188| 222.0( 2254| 2305| 2338| 2344
Durable goods .l 2354 242.1| 243 g gggg 2437| 2418 2394 Eéa 6 Nondurable goods ., ... .{........| ..| 2543| 2638| 266.3| 2653| 2670 2647
Noi 5072| 500.0| 514. . 4801| 4575 11
ndurable goods 5328 Manufacturing . .. o] 2375| 2431 2482| 2503| 2529 2531
Services . . . ... veeeee.o| 2001 2185 208.1| 213.0| 2157| 2194| 2264| 2276 Durable goods . . ...| 2251| 2280 2328| 2378| 241.3| 2424
Factor income ... 1753| 1919 1820| 1865| 1892| 1938| 198.2| 2001 Nondurable goods ... .. .- 2641 2750| 2809 2772 2779| 2757
Other... e ee---.-| 2255| 2479 234.0| 239.9| 2459| 2508| 255.8| 2596
Wholesale trade . . 2347 241.7| 2437| 2440| 2456 2440
Durable goods T ... 2172 2222 226.3( 2304| 2329 2333
Nondurable goods PR TN N 2685| 279.2| 277.8| 2708| 2704| 2648
Table 721. fth Merchant wholesalers .. . 9260| 2297| 2329| 2349| 2361| 2356
1 Inventories are as of the end of the quarter. e Durable goods .. .. [ 2174| 2217| 2257| 2300| 2825| 2329
2. Business final sales equals final sales less gross product of households and institutions, gov- Nondurable goods... . 2430| 2458| 247.4| 2449| 2432] 2409
ernment, and rest of the world Nonmerchant wholesalers | . . | 2158 297.0| 2951| 2874| 2927 2848
Durable goods ... 2161 2248| 2293 2323 2349| 2353
Nondurable goods . .. 3790| 4178| 4063| 3861, 3940| 3702
Retail trade . . [N S 2018 2043| 203.2( 209.7| 2123 2110
Durable goods ..... P PR 2004] 201.3| 199.9( 2083| 2116| 2106
Nondurable goods RN PN P 2030 2068| 206.0f 2109| 2128| 2113
Other. ... 2847 2959 3016 3051| 3112| 310.6
Final sales?...... ... . 184.1| 187.6| 1909 | 1959, 199.9, 201.8
Final sales of goods and struc-
tures 151 IR FO J 1849 188.1| 190.9( 1956 199.1| 199.8
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Table 8.1.—Percent Change From Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price Deflator, and

Price Indexes

Percent Percent at annual rates Percent Percent at annual rates
Seasonally adjusted Seasonally adjusted
1980 11981 1981 1981 | 1980 1981 1982
I II I v v )i} I v I
Gross national product: Chain price index . 66 96 6] —59| —13 7.9
Current dollars .. 8.8(114 192 47| 114 46 0 Fixed-weighted price index ... 6.0f 9.0 4| —74 19 62
1972 dollars. . . ........ —.2| 20 86| —16| 14 —45 31
Imphcit price deflator. 90| 9.2 98 64 9.9 95 3.8 Government purchases of goods and
Chain price index.. . .. ... 86| 93 98 77| 100 8.6 52 services:
Fixed-weighted price index . .. ..... 9.6 94 102 791 95| 86 50 Current dollars. . .. 106} 202) 135 6 82 245 2.9
1972 dollars ~ ..... 6| 22 54| -56| —15( 102 0
Personal consumption ex- Implicit price deflator. 99| 176 71 65 99| 130 28
penditures: Chain price index ........ 94| 128 92| 81| 87| 111 59
Current dollars. . ........ . 10.7( 11.1 1421 43| 125| 53 83 Fixed-weighted price index . .. 96| 133| 93 86 74| 109 54
1972 dollars 51 25 58 —21| 33| 22 34,
Implicit price deflatos 102| 83 8.0 65 90 77 4.8 Federal:
Chain price index . 106 90 10.3 65 817 74 55 Current dollars ....... 157 402| 193| —3.7| 131| 567 5
Fixed-weighted price index 1104 91 109 65| 82| 12 51 1972 dollars. .. 31 2.0 148 -84 31t 282 38
Implicit price deflator ... 122| 374 40 51 97| 222| -32
Durable goods: Chain price index . ... 1101 229, 93/ 91{ 61 184 40
Current dollars . —.21 95 29.7|-172| 166(-155| 209 Fixed-weighted price index 116 236 88| 106, 58| 186 39
1972 dollars. . ..... . —74 26 241(—-233| 86|-189| 163
Implicit price deflators... . .. 77| 69 4.5 79 78 4.2 40 National defense:
Chain price 1ndex.......ooouvarnune 84| 72 47 82, 82 5.9 34 Current dollars 172| 350 104| 87| 169| 470| —1
Fixed-weighted price mndex .. . ...... 84| T4 45 9.1 89 517 31 1972 dollars .- 42 58 i1 26 79 163 -29
Implicit price deflator . 125 275 93 5.9 83| 264 30
Nondurable goods: Chain price index. . .. 119| 236 87| 102 77 207 3.9
Current dollars . ..... e 122(10.0| 185| 134 5.3 90 4.9 11 Fixed-weighted price index 12.2] 244 84| 122 60| 205 31
1972 dollars e 11 25) 63| 46] 27 21! —1/ -9
Implicit price deflator. ... ... 110 73| 11.5| 84 2.5 6.8 50 20 Nondefense:
Chain price index ... ....... 120| 85| 11.8| 125 33| 52| 50 2.9 Current dollars 186|129 512| 389-244) 54| 789 16
Fixed-weighted price index 124| 87| 118| 186 33| 44| 51 2.6 1972 dollars. e e 75| 11| -53| 468|—264| —-61] 557| 179
Implicit price deflator 103} 117| 59.7| —54 28! 123] 149 -139
Services: Chain price index . .. 94| 94| 214| 104 70 29| 136 41
Current dollars . 1281124 131| 109| 101 146| 117| 115 Fixed-weighted price ind 100 99( 216} 99 65 51| 135 62
1972 dollars... .. ... 26| 26; 37 14| 16| 26| 17 3.2
Implicit price deflator 99| 96| 91 93 83 116 99 8.0 State and local:
Chain price index . .. 102} 99| 93| 99 87| 119 100 81 Current dollars . ...... 98| 75| 97| 100 33| 53| 71 45
Fixed-weighted price index ..... 104(100( 93| 101] 9.0 119( 98 81 1972 dollars R 10/ -9 23 2] —38| —42 1) —24
Implicit price deflator . 87| 85 72 98 75 99 69 70
Gross private domestic Chain price index. ... e 90| 85| 72| 92 75| 104 68 72
investment: Fixed-weighted price index . 97| 82 6.8 97 72 86 58 66
Current dollars .. ... —49]| 140 459 211 39|-160
1972 dollars . e —125( 556 242 161 33(—-247|— Addenda:
Fixed investment: Gross Domestic Purchases:
Current dollars . 7] 83 180 2.5 3| —=15| =81 Current dollars . ... 114| 189| 184 60| 102 53 -9
1972 dollars ...... . .. - 71 5 108| —76| —4.4| —83| —13 1972 dollars . ... ... e 26| 66| 81| -3 23| -36| —38
Implicit price deflator.. .........| 85| 7.7 65] 109 49| 75| —18 Implicit price deflator. 86 115/ 94| 63 78| 92 30
Chamn price index . ... .. 10.0| 84 94 8.9 7.8 68 5 6| Chain price index ....... 90 99 99 7.2 86 8.0 55
Fixed-weighted price index. . 101} 84 97| 87| 80| 67 49 Fixed-weighted price index ... 90| 100 102| 73| 80, 79 51
Nonresidential: Final sales:
Current dollars 58| 111 1 196| 114 136 58[ —16 Current dollars 105; 150 155{ 26, 109/ 72| 63
1972 dollars e - —30| 25 133| —=21| 69 —-29 9 1972 dollars. . .. . 13| 44| 69| —47 3| -18 20
Implicit price deflator . ... 91| 84 56| 139| 62| 89| —2.5 Implicit price deflator. 91 1027 80 70| 105, 91| 43
Chain price index .. ...... .. 103 9.0 91] 101| 79| 69 6 4| Chain price index . ..... 93| 106 98 77| 100| 87 52
Fixed-weighted price imdex 106) 93 95!/ 103| 83| 70| 64 Fixed-weighted price index 94| 104] 108 79| 95) 86| 50
Structures: Final sales to domestic
Current dollars .....|] 130|155 223| 218( 17.8| 20.1 31 purchasers:
1972 dollars A — 1] 54 166 6.7 84 92! —5 Current dollars 105 190| 146 32 917 79 5.4
Implicit price deflator ... 131 9.6 49 141) 87! 100 3.7 1972 dollars.. ...... e 19] 72| 64)-36| 12 -7 20
Cham price index .. . 119| 86 917 85 88 7.5 66 Implicit price deflator. 85| 10.9 7 7.1 84 87 33
Fixed-weighted price inde 11.8] 82 90| 81| 81| 62| 61 Chain price index  ........ 901 99} 99| 72| 86| 81 56
Fixed-weighted price index... . 91| 100| 103 73 80| 19 51
Producers’ durable
equipment: Gross domestic product:
Current dollars . 20| 86 18.0 56 111| —-25 47 Current dollars ~ ...... 114| 156| 189 51| 108 4.1 10
1972 dollars .. ... . —-42| 13 18| —59| 63| —80| 15! 1972 dollars 20 44| 83| -12 9| —49 27
Implicit price deflator 65| 1.2 55| 12.3 45 6.0 61 Implicit price deflator. . 92| 107 98 64 99 95 3.8
Chain price index . ... @ . 95( 92 88| 110 173! 66| 63 Chain price index ... 93| 105| 98/ 77| 100/ 86| 52
Fixed-weighted price index 9.8} 10.1 99| 118 85 75| 66 Fixed-weighted price index. ... 94| 104 102f 79 95| 86| 50
Residential: Business:
Current dollars —11.3 2 140:-19.21-321(-229 82 Current dollars. ... 117| 154| 203| 48] 116 24| -1
1972 dollars PN —~186]—-61 36(—234]|-362(-271 0 0] 1972 dollars . . 238 50 95| ~14 12) —59| —-33
Implicit price deflator 90| 67 100 55 64 58 19 Imphcit price deflator.... 92 9.9 99 63 103 88 33
Chan price index. .. . .| 93 70 101 60| 75| 62 23 Chain price index. . - 931 97} 1001 79| 104| 78] 49
Fixed-weighted price index. . .| 93| 69 101 60| 75| 63| 24 Fixed-weighted price index . ..... 94| 93| 105| 82| 99| 75| 47
Exports: Nonfarm:
Current dollars 208( 81 270 9 -3 -26 92 Current dollars ..... 1181 176 9.3 58 102 26 9
1972 dollars .. 96| —4 13.6| —28| —35| —65 30 1972 dollars . 21| 69 77| —-6| —9| -66] —20
Implicit price deflator . 102 86 118 34| 33| 42 4 4| Imphicit price deflator 95 100} 108 65| 112 99 29
Chain price deflator . . 101 93 116 50| 53| 39 48 Chain price imndex . b . "
Fixed-weighted price index. .. 108| 93 117 56 50| 34 50 Fixed-weighted price index .. .
Imports: Disposable personal
Current dollars 181 79 205 115 —97 26 income:
1972 dollars....... . —1| 59 103| 142 55| 45 Current dollars . 10.7] 128 2} 80( 118 94 48
Implicit price deflator 182) 19 93] —24|~ 144/ —18 1972 dollars 22 29 .0 14 2.6 16 0

Note.—The umplicit price deflator for GNP 1s a weighted average of the detailed price indexes used in the deflation of GNP. In each period, the weights are based on the composition of constant-dollar
output 1n that period. In other words, the price mdex for each 1tem (1972=100) is weighted by the ratio of the quantity of the item valued in 1972 prices to the total output in 1972 prices. Changes 1n the
implicit price deflator reflect both changes in prices and changes in the composition of output The chain price index uses as weights the composition of output 1n the prior period, and therefore reflects
only the change in prices between the two periods. However, comparisons of percent changes in the chain index alsc reflect changes in the composition of output The fixed-weighted price index uses as
welghts the composition of output in 1972 Accordingly, comparisons over any time span reflect only changes in prices
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(Continued from p. 4)
tributable to underdepreciation—the
CCAdj with sign reversed—decreased
$3 billion to $9% billion. These de-
creases accounted for almost two-
fifths of the decrease in profits before
tax.

Disposition of profits.—Corporate
profits taxes, which are levied on
profits including inventory profits and
profits attributable to underdeprecia-
tion, decreased $15 billion to $53% bil-
lion in the first quarter, following a

SURVEY OF CURRENT BUSINESS

$9% billion decrease in the fourth.
The decrease resulted from not only
lower profits, but also a sharp de-
crease in the share of domestic profits
going to Federal taxes. Excluding the
profits of Federal Reserve banks
(almost all of which are returned to
the Treasury and are counted as cor-
porate profits taxes in the NIPA’s),
the share dropped to 23% percent in
the first quarter from 31 percent in
the fourth. The reduced share reflect-
ed both increased tax credits (under

June

the Economic Recovery Tax Act of
1981) and reduced pre-tax profits rela-
tive to the credits.

Dividends continued their 6-year
uptrend in the first quarter, increas-
ing another $1 billion to $67 billion.
Undistributed profits decreased $26%
billion to $51% billion following a de-
crease of $13% billion in the fourth
quarter. The first-quarter level, after
2 years of decrease, was as low as that
registered at the end of the 1974-75
recession.

Reconciliation and Other Special Tables

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

Services in the Balance of Payments Accounts (BPA’s)

Table 2.—Real Gross National Product and National Income, Command
Over Goods and Services, and Related Series

[Billions of 1972 dollars]

{Billions of dollars, seasonally adjusted at annual rates]
Seasonally adjusted at annunal rates
Line 1981 1982 1980 | 1981 1981 1982
r | orjmjw |t 1 o m | w I
Exports of goods and services, BPA's ... ... . 1] 3731 3776 | 3719 | 3690 | 3615 GNP.. | 14807 | 1,510.3 | 1,516.4 | 1,510.4 | 1,515.8 | 1,498.4 | 1,484.5
Less' Gold, BPA's. 2] 55| 51| 44 25| 17 Gross domestic purchases | 1042877 | 1)465.4 | 1,465.5 | 1,464.2 | 14726 | 14592 | 14452
Capital gains net of losses in direct invest- 3 5| oo ol _a 6 Net exports of goods and services |  52.0 | 449 | 509 | 462|432 ' 39.2| 393
et inoome Toceipty . . - 31 _35] 22| —3! 28! 4%  Nationalincome ... ... [ 1,184.6 | 1,203.4 | 1,03 | 1,208.7 | 1,206.9 | 1,187.5 | 1,171.8
Other items ... ... .o .. - 5 8l et | achd 61 L1 Command, GNP basis . ...........| L4363 | 1,474.2 | 1,475.1 | 14711 | 1,482.7 | 14678 | 1,456.1
Equals: Exports of goods and services, NIPA's. 6] 3674 | 3682 | 3680 | 3656 | 3569 " Gross domestic purchases... . .| 1,42877 | 14654 | 14655 | 14642 | 14726 | 145912 | 114452
Imports of goods and services, BPA's.. J 7| 8545|3659 | 3616 | 3653 | 3483 Ne‘;:"ff’.m of goods _a‘_‘d serv- sol  ssl sel 69! 101| 86| 109
’-ﬁﬁblﬁfg‘e"m of income on U s, G""emmeﬂt sl 1581 mol 11| 112] ;e © d, National i basis . | 1,1455 | 1,171.4 | 1,173.7 | 1,173.8 | 1,177.6 | 1,160.3 | 1,126.8
Gold, BPA%s. .. . 19| 38| 41| 45| 37| 30 - -
Capltal gams net of losses in dlrect invest- Percent change from preceding period
ment income payments ... . . | 10 3 -2 =10 1 —.5
Statistical differences ! 1| -22| —19| 29| 34( 34 GNP. -2 20 86] —16 14| —45] —87
Otheh}tems e e lg 1 P R gommtﬁd "GNP basis ~%g %g g(si —1.‘% 3 g —é(g) —g%
Plus. Gold, NIPA’, " 1 . ational income.. —1. . . —. — —6. ~5.
Equals. Imports of goods and services, NIPA’s 14| 3382 347.5| 3387 | 341.0 | 3254 g%ygmsnd nahonal )ncgme bas)s -19 23 79 0 1.3 -5 —4.6
lendum
Balance on goods and services, BPA's (1-7). ... ... 151 187| 116, 102 3.8 | 127  Terms of tradeZ........ e - - ot 727 7.5 74.6 75.7 79.3 805 814
Less: Gold (2-9+13).... . .... 16l 21! 15 6| —11| —9
Canp:tﬁ{ :;ams n?; (if )losses in direct invest- 17 19 3.1 1] —21 -1 1. Equals current-dollar net exports of goods and services deflated by the implicit price
Statistical diffe @-11) 18] 12| 25| _g8| _11| —y1  deflator for imports of goods and services.
Otahls ite (se_rleznces 19 8 7 11 AG 11 2 Equals the ratio of the implicit price deflator for exports of goods and services to the
Plus: Paym::lt.s I:fs income on US Governm : . - implicit price deflator for imports of goods and services
11abILItIES (8) cevvaeverevrrermsssssessnnr » 20] 1581 170| 171| 11| 1719
Equals' Net exports of goods and semcu, NIPA s
(B-14)e + + - croeernins 2 svrs « rvssres = svvvee ssrers 21| 2092 208 203| 247| 315

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



By GARY L. RUTLEDGE and BETSY D. O’°CONNOR

Plant and Equipment Expenditures by Business for
Pollution Abatement, 1981 and Planned 1982

NONFARM business spent $8.9 bil-
lion in 1981 for new plant and equip-
ment to abate air and water pollution
and to dispose of solid waste, down
from $9.2 billion in 1980, according to
a survey conducted by BEA in late
November and December 1981 (table
1). The 3-percent decrease in spending
in 1981 was the first since the series
began in 1973 (chart 3). Plans indicate
spending will be $9.4 billion in 1982.1

These estimates are not adjusted
for price change. Prices, as measured
by the implicit price deflator for pol-
lution abatement (PA) plant and
equipment, increased 10 percent in
1981—the same increase as in 1979
and 1980 (table 2.)? Real spending for

1. Pollution abatement (PA) is the reduction or
elimination of emissions of pollutants that is brought
about by human activity directed to that purpose. Dis-
posal of solid waste refers to the collection and dispos-
al of solid waste by means acceptable to Federal,
State, and local authorities. Part of expenditures for
disposal of solid waste is not for PA, but presenting
only the PA portion is not feasible at the level of
detail in this article. For further discussion of pollu-
tion abatement and solid waste disposal, see John E.
Cremeans, “Conceptual and Statistical Issues in Devel-
oping Environmental Measures—Recent U.S. Experi-
ence,” Review of Income and Wealth, ser. 23 (June
1977): 97-115, and Gary L. Rutledge and Susan L. Tre-
vathan, “Pollution Abatement and Control Expendi-
tures, 1972-79,” Survey oF CURRENT Business 61
(March 1981): 19-27.

The survey results are universe estimates for U.S.
nonfarm business of PA plant and equipment expendi-
tures, excluding expenditures for emission abatement
devices on cars and trucks. The estimates are based on
sample data from companies, each of which is as-
signed to a single industry corresponding to the indus-
try classification of the company’s principal product
For a brief description of survey methodology, see
Technical Note 1 in Gary L. Rutledge and Betsy D.
O’Connor, “Plant and Equipment Expenditures by
Business for Pollution Abatement, 1973~80, and
Planned 1981,” Survey 61 (June 1981): 19-25, 30, and
72.

Expenditures by business for emission abatement
devices on cars and trucks were $2.0 billion in 1980.
For earlier estimates of these expenditures, see Gary
L. Rutledge and Susan L. Trevathan, ‘‘Pollution
Abatement and Control Expenditures, 1972-80,”
SurvEy 62 (February 1982): 50-57.

2. Price indexes generally applicable to (although
not specific to) PA plant and equipment are used to
derive the price deflator for PA. Changes in the PA
deflator primarily have reflected price changes; shifts
in composition of purchases have affected the deflator
only to a limited extent.

376-761 0 - 82 -

PA plant and equipment decreased 12
percent in 1981, compared with a 1-
percent decrease in 1980. Real spend-
ing for air PA, water PA, and solid
waste disposal decreased 11 percent,
16 percent, and 2 percent, respective-
ly.

Price information for the first quar-
ter of 1982 suggests that prices are
likely to increase less in 1982 than in
1981. In combination with the 5-per-
cent planned increase in current-
dollar spending, a reasonable range
for price increase yields a 1- to 4-per-
cent decrease in real PA plant and
equipment spending—the third con-
secutive annual decrease. Plans for
1982 imply a continued decrease in
real spending for air, more than off-
setting increases for water and solid
waste.

The first section of this article pre-
sents current-dollar spending pat-
terns, focusing on actual spending in
1981 and planned spending for 1982,
The second discusses the extent to
which spending plans reported for
1974-81 have been realized.

Spending patterns

Of the $8.9 billion spent for PA
plant and equipment in 1981, $5.0 bil-
lion was for air pollution abatement.
This level of spending for air PA rep-
resents a decrease of 2 percent, fol-
lowing a 13-percent increase in 1980.
Business plans another decrease in
air PA spending of 1 percent in 1982,
The Clean Air Act as amended in
1977 set a major deadline late this
year for meeting Federal standards
for air quality improvement. Howev-
er, Congress is currently reexamining
this Act; proposed amendments in-
clude provisions for postponement of
the 1982 deadline.

Note.—William J. Russo, Jr., contributed sig-
nificantly to this article, especially to the anal-
ysis of planned spending.

Spending for water PA plant and
equipment decreased 7 percent (to
$3.0 billion) in 1981, following a 2-per-
cent increase in 1980. Business plans
a 13-percent increase in 1982—the
largest increase since 1976. The next
major deadline for meeting Federal
standards for water pollution abate-
ment is in 1984 and is for selected cat-
egories of pollutants. The Environ-
mental Protection Agency (EPA) has
recommended that provisions that
postpone this deadline be enacted.
Congress is likely to examine this
EPA recommendation soon in prepar-
ing to reauthorize sections of the
Clean Water Act.

Business increased spending for
solid waste disposal plant and equip-
ment 8 percent (to $0.9 billion) in
1981—a much smaller increase than
in 1979 (27 percent) and 1980 (20 per-
cent). A 12-percent increase is
planned in 1982. EPA is issuing haz-

I CHART 3
Percent Change in New Plant and
Equipment Expenditures for Pollution
Abatement
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Table 1.—New Plant and Equipment Expenditures by U.S. Nonfarm Business: Total and for Pollution Abatement

[Billions of dollars]

1980 ‘ 1981 Planned 1982
Pollution abatement Pollution abatement Pollution abatement
Total * : Total * Total *
Total Air | Water vsvgllg Total Air | Water Sg;li Total Air | Water sg]slti
Total nonfarm business ............. 295.63 9.20 5.07 3.28 0.85 | 321.49 8.93 4.97 3.04 0.92 | 345.11 9.37 4.91 3.43 1.03
Manufacturing.......... . . 115.81 5.52 2.88 2.09 .55 | 126.79 5.42 2.69 2.10 63 | 136.81 5.78 2.67 2.44 67
Durable goods............ 58.91 2.21 1.42 69 15 61.84 1.97 1.09 .70 18 67.24 2.19 1.14 .82 23
Primary metals 2.....cocovriennre 771 98 67 26 04 812 78 54 19 05 8.74 85 54 24 07
Blast furnaces, steel works 329 61 41 19 01 3.17 49 33 .18 02 4.07 51 .30 18 03
Nonferrous me 311 27 17 o7 03 346 23 16 .05 03 2.95 26 17 06 03
Fabricated metals ..... 2.96 07 .02 03 01 296 07 02 .04 *) 333 07 02 04 01
Electrical machinery ....... . 9.59 16 .07 06 021 10.31 18 08 .07 02| 1260 24 11 10 03
Machinery, except electrical 11.59 15 07 07 01 | 13.22 15 05 09 01| 1491 18 06 10 01
Tranportation equipment ®. . 18 16 52 31 17 04| 1839 46 20 21 06 | 1859 49 19 23 07
Motor vehicles 9.06 39 25 12 02 | 1008 35 16 16 04 949 38 16 18 04
Aircraft ... 708 10 04 04 02 643 10 03 .05 02 7.25 10 .03 05 03
Stone, clay, and glass .. .. 3.82 25 21 03 01 314 16 12 03 01 3.18 17 12 03 02
Other durables ° 509 14 07 06 01 5.69 16 07 07 02 5.89 19 10 07 03
Nondurable goods. . . 56.90 3.25 1.46 1.40 40 64.95 3.46 1.60 1.40 45 69.58 3.59 1.53 1.63 44
Food including beverag 739 27 .08 18 02 822 30 13 14 04 807 21 12 13 02
Textiles . .. 162 07 05 02 (*) 156 05 03 02 ™) 152 .05 02 03 ™)
Paper .. 680 39 16 16 07 672 38 16 12 11 6.75 48 25 17 06
Chemic 12 60 78 32 32 10| 13.60 88 38 36 14| 15.38 97 39 43 15
Petroleum 20 69 171 83 69 19| 26.56 176 88 74 14| 2896 1.72 71 83 19
Rubber ceen 1.73 03 .02 01 01 177 .04 02 02 01 2.03 06 02 02 01
Other nondurables DR 6.08 04 .01 02 01 653 04 02 01 01 6.87 04 02 01 01
Nonmanufacturing. . 3.69 2.19 1.20 30 | 194.70 351 2.28 94 29 | 208.30 3.59 2.24 99 36
Mining ..... 48 17 .22 10| 1686 46 18 18 10| 1833 61 23 24 14
Transportation ... 11 05 06 01| 1205 09 04 04 01| 1353 13 06 06 01
Railroad .. 04 01 03 (@] 4.24 04 02 .02 *) 455 06 .03 03 *)
AIT ciiiit e cie e e 01 ™ ™ 381 01 01 ™) ™ 415 02 01 01 *)
Other.... ... oo oo 07 .03 03 01 400 05 02 02 *) 4.83 06 02 03 *)
Public utilities. 288 1.86 .88 15| 3840 280 198 .67 15| 40.20 271 1.88 65 18
Electric. o 2.82 182 .86 14| 2974 271 191 65 15| 31177 263 182 .63 18
Gas and other ... .07 .04 02 (@] 8.65 09 06 .03 ™ 8.43 07 .05 02 *)
Trade and services . e e 17 .09 04 04| 86.33 11 05 04 03 9048 10 .05 .03 .03
Communication and Other 5. L e e e e 04 03 .01 *)| 4106 03 02 .01 ™ 4575 04 .03 .01 01

*Less than $5 million.

1. Consists of final estimates taken from the quarterly surveys of total new plant and equip-
ment and, for 1982, plans based on the 1981 fourth-quarter Survey taken in late January and

February 1982.

ardous waste regulations implement-
ing a major section of the Resource
Conservation and Recovery Act and
plans to have them all in effect this
year.

Air and water pollution abatement
is achieved in two ways—by end-of-
line methods and changes-in-produc-
tion-process methods. The former in-
volve the separation, treatment, or
reuse of pollutants after they are gen-
erated but before they are emitted
from a company’s property. In 1981,
business allocated 80 percent of plant
and equipment spending for air and
water PA to end-of-line methods; in
1982, they plan to allocate 79 percent
(table 3). This proportion has re-
mained fairly constant since the
survey began. As an alternative to
end-of-line methods, production proc-
esses may be modified or new process-
es substituted to reduce or eliminate
the generation of pollutants. Changes-
in-production-process methods entail
spending for both PA and other pur-
poses, such as the reduction of pro-

2. Includes industries not shown separately.
3 Consists of lumber, furniture, instruments, and miscellaneous

4. Consists of apparel, tobacco, leather, and printing-publishing
5 Consists of communication; construction, social services and membership organizations, and

forestry, fisheries, and agricultural services

duction costs, but survey respondents
are asked to report only the part of
spending that is for pollution abate-
ment. Table 4 shows changes-in-pro-
duction-process spending by major in-
dustry groups.

In 1981, business allocated 2.8 per-
cent of total plant and equipment
spending to PA—down from 3.1 per-

cent in 1979 and 1980. Plans indicate
a decrease to 2.7 percent in 1982. If
business spending for motor vehicle
emission abatement devices is added
to PA plant and equipment spending
reported from the survey, the alloca-
tion in 1980 would be 3.8 percent and
(based on preliminary data) 3.7 per-
cent in 1981.

Table 2.—New Plant and Equipment Expenditures for Pollution Abatement in Current and
Constant Dollars With Implicit Price Deflators

1973 | 1974 | 1975 | 1976 I 1977 I 1978 ‘ 1979 I 1980 1 1981

Billions of dollars
570 | 697 | 7.23| 734 758| 842! 920 893
337 402| 381 38| 391| 450| 507 4.97
193 | 256 | 297] 304 311 321 | 328 3.04
40 39 45 50 56 71 .85 92
Billions of constant (1972) dollars
468 | 5161 5.09| 4.83| 464 | 469 464 | ' 408
274 | 293} 264 | 246| 238 250 254 225
160 | 195| 214 | 205| 193 | 1.81| 170 1.43

34 .29 32 .33 33 38 41 40

Implicit price deflators, 1972=100

Br e
Solid waste. ......

105.5 | 121.8 | 135.0 | 142.0 | 151.8 | 163.3 | 179.6 | 198.1 | ® 218.6
105.0 | 1226 | 1374 | 1445 | 164.6 | 1645 | 1802 | 1996 | 2205
106.5 | 121.0 | 1314 | 139.0 ) 1484 | 161.1 | 1772 | 1934 | 2129
1043 | 1188 | 134.4 | 141.6 | 152.9 | 168.0 | 186.2 | 2087 | 2284

1 The implicit price deflators for 1981 are based on preliminary source data.
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Table 3.—New Plant and Equipment Expenditures by U.S. Nonfarm Business for Air and Water Pollution Abatement by End-of-Line Methods !
[Billions of dollars]

1980 1981 Planned 1982

Total Air Water Total Air Water Total Air Water
Total nonfarm business ..... ....... 6.80 4.18 2.62 6.40 4.03 2.37 6.58 3.91 2.67
Manufacturing.......... ... ... 4.03 2.32 171 3.85 2.17 1.68 3.98 2.09 1.90
Durable goods ... L.l 1.65 110 55 1.35 83 51 1.47 .86 60
Primary metals 2, e e e s s 81 57 24 62 46 16 66 45 21
Blast furnaces, steel works. . 56 38 18 44 31 13 45 28 17
Nonferrous metals e 18 14 05 14 11 03 16 12 04
Fabricated metals.. . ... 04 02 03 04 01 03 04 02 03
Electrical machinery 09 05 04 11 .06 04 15 08 07
Machinery, except electrical 11 05 06 11 03 08 13 04 09
Transportation equlpment 2 31 19 12 23 1 12 25 11 14
Motor vehicles . s 25 16 09 18 09 09 19 09 11
Arrcraft ............. .. 05 03 02 05 .02 03 05 02 03
Stone, clay, and glass e e s b e et e .19 .16 .03 12 10 .02 12 .10 02
Other durables ®......cccc.. . vl F O PN PP e 10 05 05 11 .05 05 12 07 05
Nondurable go0ds .. .. .. oo ittt t i e i e 2,37 1.21 1.16 2.50 1.34 1.17 2.52 1.22 1.30
Food mcludmg beverage e .. .. . 17 .04 13 18 09 08 .16 08 08
Textiles . . .. .. AR e 03 .01 02 03 01 02 04 01 03
Paper 26 12 14 15 .09 07 22 14 08
Chemicals . 54 27 21 69 35 33 75 36 39
Petroleum 1.32 T4 58 140 i 63 1.28 59 69
Rubber.......ccouueene 02 01 01 03 01 02 04 .02 02
Other nondUrables ... oottt et ot et e e e e e e 03 01 02 03 .02 01 03 02 01
Ni FRCLUFING ... . cocvvvvciireieis e e ie e et ciee i e aemeeee e e 2,78 1.86 91 2.55 1.86 69 2.59 1.82 ki
Mining . . 34 15 20 34 17 17 44 21 23
Transportatlon 08 03 04 07 .04 03 09 05 05
Railroad .. 03 01 03 03 01 02 05 02 02
*) (G P *) (@] S *) (@] TR
04 02 02 04 .02 02 04 02 02
2.25 161 64 2.06 161 46 1.98 151 47
223 1.60 63 201 1.58 44 196 150 46
02 01 01 05 .03 02 03 .01 01
Trade and service 08 05 03 06 .03 03 05 03 02
Communication and other °. 03 02 01 02 02 ™ 03 02 ™

2. Includes industries not shown separately

8 Consists of lumber, furmiture, instruments, and miscellaneous.

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

5 Consists of communication; construction; social services and membership organizations; and

* Less than $5 million.

1. End-of-line methods involved the separation, treatment or reuse of pollutants after they are
generated but before they are emitted from a company’s property Changes-in-production-| -process
estimates for air and water pollution abatement can be cf Tived by subtracting estimates in this

table from those in table 1.

Industry detail. —Manufacturing in-
dustries  decreased current-dollar
spending for PA plant and equipment
2 percent in 1981; nonmanufacturing
industries decreased spending 5 per-
cent. Every major industry group
except nondurables manufacturing
decreased spending (table 5). Of the
largest spenders (those spending $200
million or more for PA plant and
equipment), the only increases were
by chemicals, 21 percent; food and
beverage, 11 percent; and petroleum,
3 percent. Of the remaining large

forestry, fisheries, and agricultural services.

spenders, the largest decreases were
by iron and steel, 20 percent; nonfer-
rous metals, 15 percent; and motor ve-
hicles, 10 percent.

In 1982, manufacturing industries
plan a T-percent increase in spending
and nonmanufacturing industries
plan a 2-percent increase. Most indus-
tries plan increases. Of the large
spenders, the largest planned in-
creases are by electrical machinery
and mining, 33 percent each; paper,
26 percent; nonferrous metals, 13 per-
cent; and chemicals, 10 percent. The
two industries that spend the most for
PA plant and equipment—electric

except chemicals. Plans for 1982 indi-
cate decreased allocations for iron
and steel, electric utilities, chemicals,
and petroleum; increased allocations
are planned for nonferrous metals
and paper. Over the 1973-81 period,
allocations for petroleum, paper, and
chemicals have shown a downtrend
since the mid-seventies. Allocations
peaked in 1973 for nonferrous metals
and in 1979 for iron and steel. Alloca-
tions for electric utilities have re-
mained relatively flat.

Table 5.—New Plant and Equipment Expendi-

Table 4.—New Plant and Equipment Expendi- Utilities and petroleum—plan de- tures for Pollution Abatement: Percent
tures for Air and Water Pollution Abatement  creases of 3 percent and 2 percent, re- Change From Preceding Year
by Changes-in-Production-Process Methods  spectively.
[Billions of dollars] Industries that allocated the largest 1980 | 1981 |Flanned
proportions of total plant and equip-
1980 1981 Plla.f;glzed ment spending to PA in 1981 were Total nonfarm business.... . ..... . 9.3 —29 4.9
iron and steel, 15 percent; electric  Manufacturing............ 145 18 6.6
Total nonfarm business. . LS5 e LT gtilities, 9 percent; ngnferrm’ls metals Nondarabie goods . B3| RE| %S
M e . . ....| 3| 3| &5 and petroleum, 7 percent each; and  Nonmanufacturing 25| —49 23
Nondurable goods . . ..... cuceeee. 48 51 64 chemicals and paper, 6 percent each. %’i‘:ﬁ?ﬁaa;mn. —lgg _‘1325 gg g
Nonmanufacturing ..............| 61 8 &  As shown in chart 4, these allocations e wtaltbes J| _w3| e8| 8%
Other nonmanufacturing. ... 16 12 14 decreased from 1980 to 1981 for all Communication and other -250 | 333
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I CHART 4

Pollution Abatement as a Percentage
of Total New Plant and Equipment
Expenditures
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The realization of plans

Although the PA plant and equip-
ment series is short, tentative evalua-
tion of the extent to which spending
plans are realized is possible. In this
section, simple correlation analysis is
used to compare spending plans with
actual spending. Patterns are then
noted and possible causes are dis-
cussed. The effect of systematic bias
on the accuracy of reported spending
plans is evaluated next, followed by a
comparison of reported plans and pro-
jections based on mechanical meth-
ods.

The first year for which planned
spending for PA plant and equipment
is available is 1974 and the last year
for which actual spending is available
is 1981, so that the period for com-
parison of planned to actual spending
consists of 8 years, 1974-81. Trends in
planned and actual spending are simi-
lar (chart 5). The simple correlation
coefficient for the two series is 0.90.
The similarity is notably smaller if
changes in levels, instead of levels,
are compared. The simple correlation
coefficient for these changes is 0.58.

SURVEY OF CURRENT BUSINESS

Annual patterns.—Actual spending
for PA plant and equipment fell short
of planned spending in 6 of the 8
years. A similar pattern is evident for
major industry groups: Actual spend-
ing fell short of that planned by dura-
ble goods industries in 7 years, by
nondurables in 4 years, and by non-
manufacturing in 6 years (table 6).

In contrast, for total plant and
equipment, actual spending exceeded
that planned in 5 of the 8 years.
Actual spending exceeded that
planned by durable goods industries
in 5 years, by nondurables in 6 years,
and by nonmanufacturing in 4 years.
Also, the percentage by which actual
spending differed from planned spend-
ing (without regard to sign) was
smaller in most years for total plant
and equipment than for PA plant and
equipment.

The tendency for actual spending to
fall short of that planned for PA
plant and equipment probably reflects
characteristics of the PA regulatory
process. Many rules were issued
during 1974-81. They were often com-
plicated, and they and associated com-
pliance schedules were subject from
time to time to refinement and rein-
terpretation. The certainty of vig-
orous enforcement varied among
rules and for different deadlines. In
this complex situation, businesses
may have overplanned (i.e., planned
PA capital spending projects that
could be postponed or scaled down) as
a way to safeguard against more
stringent interpretation or more vig-
orous enforcement. Alternatively,
businesses may have simply underes-
timated the complexity of the situa-
tion and encountered delays in follow-
ing the details of rules and obtaining
approvals of needed permits for PA
projects.

Although characteristics of the PA
regulatory process appear to be the
most likely explanation of the tend-
ency for actual spending to fall short
of that planned, there are several
other possibilities. First, the possibil-
ity that the observed tendency results
from chance alone cannot be ruled
out. Probability theory suggests that,
if the chance of actual spending fall-
ing short of planned spending is equal
to that of actual spending exceeding
plans and if the formation of business
plans each year is independent of the
same process in other years, then the
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likelihood of actual spending falling
short of that planned six or more
times out of eight is 14 percent. The
possibility that refinement of statisti-
cal procedures might reduce the fre-
quency with which actual spending
falls short of that planned also cannot
be ruled out. Improvement, if feasible,
of planned spending totals using sys-
tematic bias adjustment procedures
(such procedures are briefly discussed
later) specific to PA might have this
effect. Finally, business conditions
other than characteristics of the PA
regulatory process affect the realiza-
tion of PA spending plans.

Systematic bias.—Systematic bias is
that portion of the deviation of
planned spending from actual spend-
ing assumed to be due to factors other
than economic and operating condi-
tions. Because the PA spending series
is short, bias correction factors are
not yet derivable from it for most
years and factors from the total plant
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and equipment spending estimates
must be used to adjust PA spending.
For example, if total plant and equip-
ment spending for an industry is de-
creased 1 percent to remove systemat-
ic bias, then PA spending for that in-
dustry is also decreased 1 percent.
The bias adjustment procedure low-
ered the mean absolute percent devi-
ation—the average of percent devi-
ations without respect to sign—be-
tween planned and actual PA spend-
ing for 1974-81 from 10.7 percent to
7.8 percent, significantly improving
the accuracy of reported plans as pub-
lished. The improvement occurred in
most years and across major industry
groups. The breadth of improvement
is evident from table 6, where percent
deviations are observable by subtract-
ing 100 from the figures shown.
Although the same sources of sys-
tematic bias in plans for total plant
and equipment spending apparently
affect plans for PA spending, it is un-
likely that the effect is proportional,
as is currently assumed when adjust-
ing PA spending.® An adjustment de-
signed specifically for PA would elimi-
nate the need for the proportionality
assumption. For two of three years
(1979-81) for which a PA-specific ad-
justment 1is available, it yields a
smaller absolute percent error than
the adjustment currently used.
Comparison with mechanical projec-
tions.—Errors in reported plans may
be compared with errors that arise
from mechanical methods of project-
ing spending. The simplest mechani-
cal method is based on the no-change
assumption—that is, the assumption
that future spending will equal cur-
rent spending. A second method is
based on the same-change assump-
tion—that is, the assumption that the
percent change from the current level
will equal the most recently observed
percent change in actual spending.
The root-mean-square error (RMSE) is
used in evaluating these errors. It re-
sembles an arithmetic mean of errors
without respect to sign; the difference
is that dispersion in the size of errors
around their mean increases the
RMSE but does not increase the
arithmetic mean without respect to

5. For discussion of sources of systematic bias, see
Genevieve B. Wimsatt and John T. Woodward, “Re-
vised Estimates of New Plant and Equipment Expend-
itures in the United States, 1947-69- Part II,” SUurvEy
50 (February 1970): 19-39.
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Table 6.—New Plant and Equipment Expenditures for Pollution Abatement: Planned
Expenditures as a Percentage of Actual Expenditures

Mean
absolute
1974 1975 1976 1977 1978 1979 1980 1981 percent
deviation,
1974-81 2
After systematic bias adjustment !
Total nonfarm business 120.6 96.1 105.3 1088 | 1038 97.2 104.8 112.0 78
Manufacturing . .o v oo 1238 912, 1006 | 110.8| 1052 1001 | 1082 1170 9.3
Durable goods 125.6 997 1055 | 1169 1133 | 1022 1196 1261 137
Nondura%le goods 122.5 86.0 97.8 107.1 1000 986 1003 1118 74
Nonmanufacturing 114.3 107.7 114.8 105.3 1018 933 997 104.3 69
Before systematic bias adjustment !
Total nonfarm business ... ... ...} 1245 99.7 | 110.0 | 1139 | 108.8 | 1021 | 1093 | 117.0 10.7
Manufacturing ..o .o+ oo oo eeen. o0 1314 975| 1080 ( 1188 112.5 106.7 1139 122.9 146
Durable goods . . . 133.8 1072 1134 | 1246 120.8 1081 124 2 130.5 203
Nondurable goods 129.6 91.4 104.9 115.2 107.2 1057 106 8 118.6 12.1
Nonmanufacturing . 111.5 105.0 113.8 | 1054 103.5 959 1023 1017 6.7

! Systematic bias is that portion of the deviation of planned s
tha.n econonuc and Ofoeratmg conditions Planned spending, as published,
te percent deviation can be derived 1n three steps: (1) subtract 100 from annual percentages shown, (2) take

The mean absol
the absolute values, and (3) average these values for 1974-81.

nding from actual spending assumed to be due to factors other
, 18 after bias adjustment.

Table 7.—Root-Mean-Square Errors (RMSE) in Annual Projections of Pollution Abatement Plant
and Equipment Expenditures for 1975-81

RMSE in annual projections for 1975-81 Ratios of RMSE's
Mechanical Reported plans Reported plans to Reported plans to
projections no-change same-change
After Before projections projections
No- Same. | System- | system- After Before After Before
change | change a;},f.l}’slg_s atﬁc 1}13 1;5 bias bias bias bias
projec- | projec- | & eJnt of ; e':nts of || adwst- | adjust- | adjust- | adjust-
tions tions lans * lans ! ment of | ment of | ment of | ment of
p P plans plans plans plans
Total nonfarm business ... 10.29 9.31 6.79 10.47 0.66 1.02 0.73 1.12
Manufacturmg ....... 13.77 15.70 9.52 1393 69 1.01 .61 .89
Durable % 11 50 15.39 14 58 19.93 1.27 173 95 129
Nondurable goods.. - 17 65 18.08 934 1143 .53 65 .52 63
Nonmanufacturing .  ..... 11.94 806 8.30 7.79 70 65 1.03 97

Note.—Formulas for RMSE's are as follows

No-change projections

Same-change projections

Reported plans

A Vsl

_ (An—l—At—z)]Z

t—1

where n is the number of observations; A,, A,
and (A, is planned PA plant and equipment s
1. Systematic bias is that portion of the

t~2

1 (tAt—l‘AzZ
¢nz Ay q

s~1, and A;-s, are PA plant and equipment spending in years t, t—1, and t—2,
nding for year t, as of year t—1
eviation of p lanned spending from actual spending assumed to be due to factors

other than economic and operating conditions. Planned spending, as published, is after bias adjustment

sign.® Comparison of the RMSE’s are
limited to 1975-81 because a projec-
tion of spending based on the same
change assumption is not possible for
1974.

The RMSE’s are compared in table
7 for major industry groups, before
and after systematic bias adjustment
of planned PA spending. After adjust-
ment for systematic bias, reported

6. The root-mean-square error is calculated by (a)
squaring the error for each observation, (b) adding all
the squared errors, (¢} dividing the sum of the squared
errors by the number of observations to obtain the
mean squared error, and (d) taking the square root of
the mean squared error.

plans usually outperform both no-
change and same-change projections
of PA spending at the all industry
level and for major industry groups.
Before adjustment, both no-change
and same-change projections outper-
form reported plans at the all indus-
try level; this result primarily reflects
the large RMSE in plans of durable
goods industries.”
(Continued on p. 72)

7. For information on mechanical projections of
total plant and equipment spending, see Frank de
Leeuw and Michael J. McKelvey, “The Realization of
Plans Reported in the BEA Plant and Equipment
Survey,” SURVEY 61 (October 1981): 28-37.



Plant and Equipment Expenditures,
the Four Quarters of 1982

NONFARM business in the U.S.
plans to spend $328.6 billion for new
plant and equipment in 1982, 2.2 per-
cent more than in 1981, according to
the BEA quarterly survey conducted
in late April and May (table 1 and
chart 6).! Spending totaled $321.5 bil-
lion in 1981, 8.7 percent more than in
1980.

The planned spending increase for
1982 is 5.1 percentage points lower
than the 7.3-percent increase reported
in March. Both manufacturing and
nonmanufacturing industries revised
down 1982 spending plans. Durable
goods manufacturers revised spending
plans down 9 percent and nondura-
bles manufacturers, 5 percent; all
major industry groups in manufactur-
ing reported downward revisions in
1982 plans except nonferrous metals
and ‘“other nondurable goods.” Non-
manufacturers revised spending plans
down 3% percent. All major nonmanu-
facturing industries reported down-
ward revisions except railroads; the
largest revisions were in “other trans-
portation,” air transportation, min-
ing, and ‘“communication and other.”

BEA estimates that the spending
plans indicate a decline in real terms
of 2.4 percent (table 2). Real spending
in 1981 was virtually unchanged from
1980. Estimates of real spending plans
for 1982 and real spending for 1981
were derived from the survey data on
current-dollar spending and from im-
plicit price deflators for each industry
prepared by BEA. Respondents to the
quarterly survey are not asked to
report information on price changes

1. Plans have been adjusted for biases (table 7, foot-
note 1). The adjustments were made for each industry.
Before adjustment, plans for 1982 were $130.06 billion
for manufacturing and $193.23 billion for nonmanu-
facturing. The net effect of the adjustments was to
lower manufacturing $2.77 billion and to raise non-
manufacturing $8.08 billion.
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reflected either in actual or planned
spending data.

BEA’s estimates of real spending
plans for 1982 are based on the as-
sumption that plans for each industry
reflect inflation expectations equal to
the average growth rate for that in-
dustry’s implicit price deflators
during the latest 4 quarters for which
they are available. Based on this as-
sumption, BEA estimates that the
price deflator for all capital goods
purchases by business will increase
4.8 percent in 1982, after an 8.7-per-
cent increase in 1981. The smaller in-
crease in the deflator projected for
1982 reflects the deceleration in capi-
tal goods price increases in the first
quarter and a shift to purchases of
capital goods with relatively lower
prices. If the spending plans for 1982
reported in the survey reflect expecta-
tions by business of a larger increase
in prices than that yielded by BEA’s
procedure, the implied decline in real
planned spending would be larger
than the 2.4-percent estimate.

Capital spending in the first quar-
ter of 1982 was at a seasonally adjust-
ed annual rate of $327.7 billion, little
changed from the fourth quarter of
1981. Plans indicate a 1.2-percent de-
cline in the second quarter and 1.3-
and 2.1-percent increases in the third
and fourth quarters, respectively. In
real terms, spending increased 0.5
percent in the first quarter; plans in-
dicate a 2.4-percent decline in the
second quarter, little change from the
second to the third quarter, and a 0.6-
percent increase in the fourth.

Other highlights of the survey are:

e The value of new investment

projects started by manufacturers
declined 18 percent—to $27.7 bil-
lion—in the first quarter (table 3
and chart 7). Cancellations of

By JOHN T. WOODWARD

large projects by public utilities
more than offset the initiation of
new projects with the result that
the net starts figure for utilities
is a negative $4.3 billion.

e The rate of capacity utilization
in manufacturing in March was
72 percent, the same rate as in
December and 3 points below the
recession rate in March and June
1975 (table 4).

e Spending in current dollars for
new plant in the first quarter in-
creased 2.1 percent from the
fourth quarter and spending for
new equipment declined 1.5 per-
cent (table 5). Real spending for
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plant increased 1.4 percent and—
given a decline in equipment
prices—real spending for equip-
ment was unchanged.

The revisions in current-dollar
spending programs between the Feb-
ruary and May surveys represent one
of the sharpest cutbacks ever record-
ed for the quarterly survey. Such a
large downward revision had not oc-
curred since 1958, when business cut
spending programs 5.4 percentage

Table 1.—Expenditures for New Plant and
Equipment by U.S. Nenfarm Business: Per-
cent Change from Preceding Year

1982 Planned as
reported by
1981 business 1n:
Actual
Jan.- Apr.-
Feb. May
Total nonfarm business...... 8.7 7.3 2.2
Manufacturing. ....... .. .« coee cereree o & 9.5 79 4
Durable goods............ccorcrereiererienes 5.0 8.7 -~1.1
Primary metals ! 5.3 1.1 1.3
Blast furnaces, steel works.. —38 28.7 15.7
Nonferrous metals 11.3| —-149| -101
Fabricated metals . N 2 123 —24
Electrical machinery. ... ..... 7.5 222 141
Machinery, except electrical ... 141 127 50
Transportation equipment *..... 1.3 11 -119
Motor vehicles 11.3 —-59 | -136
Aircraft. . ... C e —85 129 —38
Stone, clay, and glass. ....... -1717 13 -100
Other durables 118 34 —58
Nondurable goods... ........... ... 14.1 71 1.8
Food including beverage . .... 112 —18 —5.9
Textiles ... ... ... .. . -39 —-25| -15.0
Paper e —13 6 —11.9
Chemicals 8.0 131 47
Petroleum. .. ......... 284 9.0 5.0
Rubber ..... PR 1.9 14.6 6.7
Other nondurables . ... 74 5.2 9.3
Nonmanufacturing........... .. 8.3 7.0 34
Mming....... ... i 248 817 2.2
Transportation... ... e -3 123 4.3
Railroad... -3 72 9.9
Air ... -51 91 .8
4.6 208 17
83 47 30
. 58 68 52
Gas and other..... ... .... .. 181 —2.6 —-46
Trade and services .............. 5.6 48 2.9
Communication and other. 11.0 114 5.1

1 Includes industries not shown separately.

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

1980 1981 1982

Total nonfarm business ................. 0.8 0 —24
Manufacturing . ... ... 8.8 8 —-3.5
Durable %oods 7.6 —-13 —-3.5
Nondurable goods 10.1 3.2 —3.6
Nonmanufacturing . . U —35 —.5 -1.7
Mining 2.1 7.0 -9.1
Transportation —10.3 =11 -17
Public utilities —44 2.0 —3.5
Trade and services -39 -7 4
Communication and other -13 16 —2.6

SURVEY OF CURRENT BUSINESS

points. The large revision this year
may have reflected to some extent a
moderation in expected inflation in
capital goods prices, but it probably
also reflected the unfavorable condi-
tions affecting investment decisions.
Real GNP and corporate profits de-
clined in the first quarter of 1982
after sizable declines in the fourth
quarter. The utilization of capacity in
manufacturing remained at Decem-
ber’s low rate, and interest rates on
long-term corporate bonds remained
at near-record levels in the first quar-
ter.

Manufacturing Programs

Manufacturers reported a first-
quarter increase in current-dollar
spending of 1 percent, to a seasonally
adjusted annual rate of $128.3 billion,
after a 2%-percent decline in the
fourth quarter; the first-quarter in-
crease was in nondurable goods indus-
tries. Plans are for a 2-percent decline
in the second quarter, a 2%-percent
increase in the third, and a 1-percent
decline in the fourth. Nondurables in-
dustries plan a larger decline in the
second quarter than durables and a
larger increase in the third. In the
fourth quarter, a small increase in
durables is more than offset by a de-
cline in nondurables.

Planned current-dollar spending for
the year 1982, $127.3 billion, is 0.4
percent larger than in 1981; actual
spending increased 9% percent last
year. Nondurable goods industries
plan a 1.8-percent increase this year
and durables, a 1.1-percent decline. In
nondurables, increases are planned by
“other nondurables,” 9% percent;
rubber, 6% percent; petroleum, 5 per-
cent; and chemicals, 4% percent. De-
creases are planned by textiles, 15
percent; paper, 12 percent; and food-
beverage, 6 percent. In durables, in-
creases are planned by iron and steel,
15% percent; electrical machinery, 14
percent; and nonelectrical machinery,
5 percent. Decreases are planned by
motor vehicles, 13% percent; stone-
clay-glass, 10 percent; nonferrous
metals, 10 percent; “other durables,”
6 percent; aircraft, 4 percent; and fab-
ricated metals, 2% percent.

In real terms, manufacturers plan a
3%-percent decrease in 1982 spending;
the decrease is the same in durables
and nondurables. In 1981, manufac-
turers increased real spending 1 per-
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cent; a 3-percent increase in nondura-
bles was partly offset by a 1%-percent
decrease in durables.

New investment projects started by
manufacturers declined 18 percent in
the first quarter of 1982 to $27.7 bil-
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Table 3.—Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities
[Buillaons of dollars; quarters seasonally adjusted)
Starts ! Carryover 2
1981 1982 1981 1982
1980 1981
I I 1 v I March June Sept Dec March
Manufacturing . 123.32 135.19 35.41 32.90 33.33 33.68 27.73 89.44 90.97 91.78 93.73 89.37
Durable goods [ 57.67 68.89 15.50 17.49 18.15 18.23 10.95 37.12 38.84 41.34 44.37 40.12
Primary metals ... v o oo o+ . 791 9178 215 2.87 246 2.29 1.32 7.69 852 901 918 828
Electrical machinery ... . . ........... 10 25 11 50 234 2.62 359 3.22 2.23 500 496 565 649 602
Machinery, except electrlcal 10.72 15.95 3.26 3.82 3.04 6.02 232 590 648 632 875 774
Transportation equipment. 16.50 19.35 5.02 5.51 5.46 3.31 318 1169 12 30 13 20 12.26 11.34
Stone, clay, and glass 3.46 3.22 84 .b8 94 90 34 2.05 1.86 197 213 179
Nondurable goods ®...... . ..... ....... 65.65 66,29 19.90 15.41 15.19 15.45 16.77 52.32 52.13 50.44 49.36 49.26
Food mcluchng beverage .................... 741 833 205 260 2.28 1.40 152 4.92 547 559 507 453
Paper..... . 774 656 1.36 127 167 2.30 1.84 603 570 562 628 660
Chemicals. . 14.01 1334 3.90 2.74 3.70 301 3.28 1198 11.72 11.68 1108 10.78
Petroleum. . . .. 26 63 27 64 971 6.11 5.23 6.25 782 23 60 23.20 2171 2108 21.74
Public utilities....... ...t et e o 43.69 34.98 10.10 13.78 9.29 1.00 —4.30 131.25 135.57 134.97 126.04 111.70

1. Starts are estimated by adding changes in carryover to expenditues during the given period

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

3. Includes industries not shown separately.

lion. Sizable declines in the machin-
ery, primary metal, transportation,
stone-clay-glass, and paper industries
more than offset increases in the pe-
troleum, chemicals, and food-beverage
industries.

Because the value of new projects
started in the first quarter was less
than expenditures, carryover of man-
ufacturing projects decreased. At the
end of March, carryover totaled $89.4
billion, $4.3 billion lower than at the
end of December.

Capacity utilization

The utilization of manufacturing
capacity was 72 percent in March un-
changed from December (table 4).
This rate—the lowest recorded for the
BEA series since it was begun in
1955—is 6 points below the rate in
March and June of last year and 3
points below the recession rates in
March and June of 1975.

Although the overall rate was un-
changed from December, sizable
changes were reported by some indus-
try groups. Motor vehicles increased
10 points, to 61 percent, and rubber
increased 6 points, to 72 percent.
Chemicals and stone-clay-glass in-
creased 2 points, to 72 and 68 percent,
respectively. Offsetting these in-
creases were declines of 3 points in
nonelectrical machinery and petro-
leum, to 85 and 70 percent, respective-
ly, and 2 points in aircraft and pri-
mary metals, to 71 and 61 percent, re-
spectively. Other major industries re-
ported little or no change.

The utilization rate in March for
primary-processed goods industries
was 70 percent, 1 point below the De-
cember rate; advanced-processed
goods was unchanged, at 73 percent.

Large firms (assets of $100 million
and over) reported a 1-point increase
in their utilization rate from Decem-
ber to March, to 73 percent. Medium-
sized firms (assets of $10 million to
$100 million) reported 74 percent, un-
changed from December. Small-sized
fiems reported a 1-point decline, to 70
percent.

Manufacturing companies owning
25% percent of fixed assets reported a
need for more facilities as of the end
of March, about 2 percentage points
lower than at the end of December
(table 6). Companies owning 54 per-
cent of fixed assets reported that
facilities were about adequate, a drop
of 3% points from December. Compa-

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

[Seasonally adjusted]

Operating rates (percent) Ratios of operating to perferred rates
Industry and asset size 1981 1982 1981 1982
March | June | Sept Dec | March | March | June | Sept Dec | March
All manufacturing e, . 78 8 76 72 72 0.83 0.84 0.81 0.77 0.78
Asset size:
$100.0 million and over .. e 80 79 76 72 73 84 84 81 K 78
$10 0 to $99.9 milon . ............ 8 78 kil 74 74 84 84 83 80 80
Under $10.0 million ... . . ... ... 4 75 74 71 70 80 81 80 i ki
Durable goods 2......... .... ... kil 77 74 70 70 .82 82 79 74 74
Asset size:
$100 0 million and over 79 79 75 70 71 83 .83 79 T4 75
$10.0 to $99.9 million 75 75 74 69 68 81 .81 30 74 4
Under $10.0 million. 72 71 72 71 68 ki 18 8 6 74
Primary metals..... 79 77 74 63 61 .86 83 80 68 66
Electrical machinery P 78 76 76 14 73 .85 84 84 82 81
Machinery, except electrical ..... .. 89 90 89 88 85 .94 95 94 93 90
Transportation eqmpment B e 72 13 65 60 64 T4 75 67 61 66
Motor vehicles ... e . 69 73 60 51 61 .69 72 59 50 60
Arrcraft .....coovnne .. K 75 75 73 71 .83 .81 81 79 ki
Stone, clay, and glass . ............ T4 71 71 66 68 9 8 76 71 T4
Nondurable goods “............  ....... 79 80 78 75 15 85 86 85 81 82
Aspet size:
$100 0 mullion and over . ... . 81 80 79 75 76 86 87 85 82 83
$10.0 to $99.9 mallion. .. 82 81 80 79 78 .88 87 86 85 84
Under $100 million.... ... ... 75 78 75 70 71 82 .84 82 78 80
Food mcludmg beverage ........ 79 79 78 T4 75 .86 .86 85 83 85
TexRtEB... . . i+ crerenenens o 80 82 81 75 4 .82 .85 84 78 K
Paper . 89 89 85 83 83 93 92 88 86 91
Chemicals 78 7 75 70 72 .86 85 83 8 80
Petroleum e 73 76 72 73 70 77 .80 77 78 73
Rubber 75 kil 72 66 72 80 .82 6 70 Ykl
Primary-processed goods °..... 78 78 76 71 70 83 .83 81 76 5
Advanced-processed goods © 78 78 76 73 73 84 84 82 78 79

1. The survey asks manufacturers to report actual and preferred rates of capacity utilization for the last month of each
quarter. Utilization rates for industry and assef-s1ze grou gs are weighted averages of individual company rates See “The

Utilization of Manufacturing Capacity, 1965-73,” Survey oF

RRENT BusinNess, July 1974, p 47

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

3. Also includes other transportation equipment

4. Also includes tobacco, apparel, printing-publishing, and leather
5. Consists of lumber; stone, clay, and glass; primary metals; fabricated metals; textiles; paper; chemicals (at % weight);

petroleum; and rubber

6 Consists of furniture, electrical machinery, machinery except electrical, motor vehicles, arcraft, other transportation
equipment, instruments, food including beverage, tobacco, apparel, printing- pubhshmg, chemicals (at % weight), leather, and

miscellaneous.
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Table 5.—Expenditures for New Plant and for New Equipment by U.S. Nonfarm Business in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1980 1981 1981 1982 1980 1981 1981 1982
1 I I v I 1 | n ot W I

Total nonfarm b 295.63 | 32149 | 31224 | 31673 | 32825 | 327.83 | 827.72 | 158.52 | 158.56 | 159.94 | 157.31 | 160.25 | 156.75 | 157.54
117.55 | 133.46 | 12857 | 131.05| 13640 | 13667 | 139.49 | 65292 5474 | 5524 54341 5540 | 5398 | 5475

178.08 | 18804 | 18367 | 185.68 | 191.85| 19117 18823 | 10561 | 10382 | 10470 | 10297 | 10485| 10277 10279

11581 | 12679 | 12450 | 12549 | 130.11 | 12691 | 128.32( 60.10 | 6059 | 6196 | 6044 | 61.53| 5841 60.01

3606 | 4070| 39.03| 4026| 4175| 4131 4291| 1534| 1555| 1573 1568 | 1576| 1503| 1553

Eqmpment 7976 | 86.09| 8547 | 8523 8837| 8560 | 8541 4476| 4504| 4624 4476| 4577 43.38| 4448
Durable goods.... ... . 5891 | 6184| 6124 6310| 6258| 6078 | 60.84| 31.78| 3136| 3199 3211| 3144| 2989| 3051
Plant..... . . 1628 | 1603 | 1650 | 1660| 1570 | 1546 | 1603 759 6.99 741 7.26 6.77 651 6.70
Equipment .... 4263 | 4582 | 4474 4650 | 46.88| 4532 | 4481 | 2420 2437 2458| 2484 2467 2338 2381
Nondurable goods. .. 5690 | 6495 | 6327 | 6240 | 6753 6614 6748 2832| 2923| 2997| 2833| 80.09| 2852 29.50

lant....... .. . 1978 | 2468 2254| 2366| 2605 258 | 2688 7175 8.56 831 8.42 8.99 852 8.8
Equipment .. 3712 | 4027 4073 | 3873 | 4148| 40.28| 40.60| 2057| 20.67| 2165| 1991 2110 20.00| 2067
Nonmanufactunng S 179.81 | 19470 | 187.74 | 19124 | 198.13 | 20092 | 199.40 | 9842 | 97.98( 9798 | 96.87 | 9872 9834 97.53
Plant . 8149 | 9275| 8954 | 90.79| 9466| 9535! 9658 | 3758 39.19| 3951 3866( 39.64| 3895| 3922
98.32| 10195 | 98.20 | 10045 | 10348 | 10557 10282 | 6085| 5879 | 5846| 5821| 5908| 59.39| 5831

..... 1351 | 1686) 1620| 1680| 17.55| 1681| 17.60 5.25 562 5.77 5.62 5.84 5.26 549

. 775 1075 998 | 1107 1083 10.99| 11.53 2.48 2.94 291 308 2.93 2.84 2.94

Equipment. . 5176 6.11 622 573 672 5.82 608 2178 2.68 2.85 254 2.92 2.42 2,55
Transportation. . .. 1209 1205] 1L74| 1170| 11.61| 1312] 1199 613 566 571 5.53 543 595 544
Plant. 2,99 3.33 3.13 318 3.40 3.55 3.96 140 144 141 1.39 1.46 149 165
Equipment 9.10 872 8.61 8.52 8.21 956 803 472 422 430 414 3.97 4.46 379
Public utilities 3544 | 3840 3605 | 3184 | 3955 3974| 4012| 17.47] 17.12| 1682 1707| 1749| 1708 | 1724
Plant. . 2300 | 2523 | 2301 | 2529| 2584| 2645| 2580 | 1050 1050} 1001| 1070 10.67| 1064 | 1030
Equipm 1244 | 1317| 1304| 1255| 1371 | 1329 | 1432 696 6.61 681 638 683 644 694
Trade and servi 8179 | 8633 | 8343| 8588| 8755| 8833 | 87.80| 4716| 4681 4645| 4675 4698| 4707 4720
Plant.. . 3523 | 8943 | 3963| 3859 | 39.92| 3952| 3998, 1686| 1770 1838 1745| 17.75| 17.20 1734
Equipment .. 4656 | 4690 4380 4729 | 47.63| 4881 | 4782| 3030 2911| 2806| 2930| 29.22| 298| 29.85
Communication and other!. 3699 | 41.06| 4032 | 39.02| 4189| 4292 | 41.80| 92242| 2277| 2323| 2190| 2297| 2298 2216
Plant.  evoeeens oo 1252 1402| 1379| 1266| 1467| 1484 1532 6.34 661 6.79 604 6.83 6.78 699
Equipment 2446 | 27.05| 2653 | 2636| 27.21| 2808| 26.58| 1608 1616| 1643 1586| 1614| 1620| 1518

1 Includes construction; social services and membership organizations; and forestry, fisheries, and agricultural services.

nies owning facilities viewed as in
excess of needs rose correspondingly,
to 20% percent; this shift occurred in
both durable and nondurable goods
industries.

Nonmanufacturing Programs

Spending in current dollars by non-
manufacturing declined 0.8 percent in
the first quarter, to an annual rate of
$199.4 billion, following a 1.4-percent
increase in the fourth quarter. Sizable
increases in spending were reported
by railroads, 9 percent; services, 6%
percent; gas utilities, 6% percent; and
mining, 4% percent. Most other indus-
tries reported declines; air transporta-
tion reported the largest, 34 percent.
Nonmanufacturing firms expect a 0.7-
percent decline in the second quarter
and increases in the third and fourth
quarters, 0.7 and 4.2 percent, respec-
tively.

For the year 1982, planned current-
dollar spending by nonmanufacturing
firms totals $201.3 billion, 3% percent
more than spending last year. The
largest increases are planned by rail-
roads, 10 percent, and ‘“communica-
tion and other,” 5 percent. Increases
of 3 percent are planned by public
utilities and ‘“trade and services.”

376-761 0 - 82 - 4

In real terms, nonmanufacturing
industries plan a 1.7-percent decline
in spending for 1982. The largest de-
cline is in mining, 9 percent; smaller
declines are planned by public utili-
ties, “communication and other,” and
transportation. “Trade and services”
plans a slight increase.

Several large projects were can-
celled by public utility firms in the
first quarter with the result that the
net new starts figure is a negative
$4.3 billion. Carryover of utility proj-
ects totaled $111.7 billion at the end
of March, $14.3 billion lower than at
the end of December.

Table 6.—Manufacturers’ Evaluation of Their Plant and Equipment Facilities !

[Percent distribution of gross depreciable assets]

1981 1982
Mar 31 | June 30 | Sept. 30 | Dec. 31 | Mar 31
More plant and equipment needed:
All manufacturing. 304 31.3 31.1 27.2 25.3
Durable goods # . 26.2 2714 275 225 19.8
Primary metals 149 189 253 12 84
Metal products 339 347 30.9 29.0 25.9
Nondurable goods 2. z 346 35.1 34.7 32.0 30.6
Food including beverage 41.0 419 416 383 27.0
Chemicals and petroleum....... . ... oo cinne 40.0 40.2 403 356 381
About adequate:
All manufacturing. ....... 61.6 58.5 54.1 57.8 54.1
Durable goods 2 61.2 590 55.1 55.9 542
Primary metals 676 652 48.3 52.3 58.5
Metal products ® 571 53.7 56.8 564 543
Nondurable goods 2 e 619 580 530 595 541
Food including beverage . 50.7 51.8 510 5156 641
Chemicals and petroleum ........ 58.8 52.3 442 575 474
Existing plant and equipment exceeds needs:
All manufacturing 8.0 10.2 14.8 15.0 20.6
Durable goods 2. 126 136 174 21.6 26.0
Primary metals... 17.5 15.9 26.4 365 381
Metal products . ......... . 9.0 11.6 12.3 146 19.8
Nondurable goods 2. . 3.5 69 123 85 153
Food including beverage . . 83 63 74 10.2 89
Chemicals and petroleum ....... N 12 75 15.5 6.9 145

1. According to respondent companies’ characterlzatlons of their plant and eqmpment facilities, taking into account their

current and prospective sales for the next 12 montl
2. Includes industries not shown separately

3. Includes machinery, transportation equipment, and fabricated metals
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Table 7.—Expenditures for New Plant and Equipment by U.S. Nonfarm Business in Current and Constant Dollars
Billions of dollars, quarters seasonally adjusted at annual rates
1981 1982
1980 1981 19821
I I I v I m: m* wv:
Total nonfarm BUSINESS. ... ..« oo it i v e e e s o 295.63 32149 328.60 312.24 316.73 328.25 327.83 327.72 323.75 328.04 334.78
Manufacturing ... - .. .. covivinies s e ¢ s e — e e e a 115.81 126.79 127.29 124.50 125.49 130.11 126.91 128.32 125.69 128.55 127.01
Durable goods . ..o v e et et i e e s -k e e . 58.91 61.84 61.17 6124 63.10 62 58 60.78 60.84 60 67 61.44 6182
Primary metals®........ " - - .. 7.71 812 8.23 7.84 814 7.89 8.48 8.92 742 871
Blast furnaces, steel ‘works .. 3.29 3.17 3.66 2.86 2.93 3.04 364 4.13 3.54 316 3.89
Nonferrous metals... e [ . 3.11 3.46 311 348 3.82 3.49 3.13 3.16 3.00 290 3.38
Fabricated metals 2.96 2.96 2.89 2.92 2.82 305 305 3.00 257 2.87 3.11
Electrical machinery . e . 9.59 10.31 1176 9.79 10 62 11.60 9.49 10.79 1182 1353 11.05
Machinery, except electrlca.l PN N e . 1159 13.22 13.89 12.66 12.94 1282 14.34 13 34 13.08 1388 15.04
Transportation equlpment 2. 1816 18 39 16.21 1898 19.58 18.25 1701 16.39 17.30 15.74 15.49
Motor vehicles .. 9.06 1008 871 1009 10.22 10.31 972 8.64 9.69 8.66 783
Arrcraft.. 7.03 6.43 618 6.98 141 5.99 5.68 6.48 641 587 6.01
Stone, clay, ‘and glass 3.82 3.4 283 3.31 305 3.28 2.96 2173 2.65 285 3.05
Other durables®.. .. 509 5.69 5.36 573 594 570 5.45 5.67 5.29 5.17 5.36
Nondurable %gnods e .. ... 56.90 64 95 66.12 63 27 62.40 67 53 66.14 67.48 85.02 6711 65.19
Food inclu g beverage oo N .. . 7.39 8.22 T 8.55 8.15 8.67 766 8.23 1.39 17.50 789
Textiles... ... 1.62 1.56 132 1.53 162 1.54 153 139 132 1.31 127
Paper... ... 6 80 6.72 591 6.93 6.42 701 6.56 605 5.76 616 574
Chemicals . . 1260 13.60 14 24 12.81 1201 14.95 14 42 14.35 1418 1437 14,12
Petroleum. . .. 20 69 26.56 27.89 2533 26.03 26.61 27 81 28.61 27.62 28 58 26.93
Rubt 1.73 177 189 1.74 1.76 1.80 176 1.80 193 193 188
Other nondurablessb........ 6.08 6.53 718 6.37 639 6.94 6.41 7.06 683 7.21 7.36
Nonmanufacturing.... .. 179.81 194.70 201.31 187.74 191.24 198.13 200.92
Mining . .. 13.51 16.86 17.24 16.20 16.80 17.55 16 81
Transportation . .. ... .. 12.09 12.05 12 57 11.74 1170 11.61 13.12
Railroad 4.25 4 4.66 4.38 418 4.18
Arr.. . P . . . 4.01 3.81 384 385 3.29 334 4.82
Other ... ... ch i e e e [P 382 4.00 4.07 3.66 4.04 4.09 412
Public utilities ivverene e+« ae e e e s e s 3544 38.40 39.556 36.05 3784 39.55 3974
Electric ... 28.12 2874 31.30 217.69 29 32 30.54 3114
Gas and other 7.82 865 8.25 8.36 8.53 901 8.60
Trade and services. . ... ... e P cees 81.79 86 33 88.79 8343 85.88 8755 88.33
Wholesale and B S . 21.78 2243 |. e .- 20 57 22.54 2271 23.70
Finance, insurance, and real estate ... o oo .0 R 3193 3436 |...... 32.83 32.60 36.11 35.8%
Personal business, "and professional $eTviCes ... ...... oo o s e 2808 29.54 |.... 30.03 30.74 28.73 28.73
Communication and other 3699 41.06 4315 40.32 39.02 4189 42,92
mmunication .......... . 26.16 28.68 21745 29 43 29.94
her ¢ e 10.82 11.64 1157 1245 12.97
Billions of 1972 dollars; quarters seasonally adjusted at annual rates ?
Total nonfarm busi e e e et e PR 158.52 158.56 154.78 159.94 157.31 160.25 156.75 157.54 153.71 153.51 154.35
Manufacturing .. .occccne oo o ittt e e s e evererense e s 4 sesienenene 60.10 60.59 58.44 61.96 60.44 61.53 58.41 60.01 58.05 58.58 57.11
Durable goods.....coeee e o v ot 31.78 3136 30.27 3199 32.11 31.44 29.89 30.51 30.16 3033 30.07
Primary metals . .. 3.94 3 S 3.83 3.85 3.66 3.86 4.08 e ] oL
Blast furnaces, st,eel works - 169 137 1.36 138 1.63
Nonferrous metals. . .- 157 170 1.80 1.61 141
Fabricated metals 159 151 141 1.48 147
Electrical machinery........... 552 547 5.79 6.24 4.96
Machinery, except electrical 6.45 6.88 679 6.68 737
Transportation equipment ®. 9.59 9.72 981 895 8.14
Motor vehicles . 4.69 5.06 498 493 454
Arrcraft . 378 366 384 3.06 2.77
Stone, clay, an 197 1.64 1.46 154 137
Other durables % . 272 295 3.00 2.86 2738
Nondurable goods.... [N e e 28.32 29.97 28.33 30.09 28.52
Food including beverage e e e e e . 3.92 4.37 398 4.23 366
Textiles. . ... - . . RN .. .85 76 79 73 71
Paper. .. J . - 3.64 3.65 319 3.44 3.14
Chemucals . 6.67 6 55 589 7.18 6.77
Petroleum . 8.95 10 42 10.27 10 04 10.16
Rubber . 93 90 .88 .88 85
Other nondurables .. 336 3.42 3.33 359 3.23
Nonmanufacturing..... . . .. ceves oot i s s e s e e e, . 98.42 97.98 96.87 98.72 98.34 97.53 95.66 94.92 97.24
Mining.... . . e r e bbb e e e e s e e e 5.25 5.77 5.62 5.84 526 549 492 4.87 5.16
Tran.sportéation .. 566 5.56 571 5.53 543 595 5.44 536 5.69 575
roa . . ..
Air .. ...
Other
Public utilities. ... 1712 16 52 16.82 17.07 17.49 1708 17.24 16.86 1578 16 19
Gas and other... . ...
Trade and services......... RO 47.16 4675 46.98 41.07
Wholesale and retail trade . . 12.11 1168 11.59 12.00
Finance, insurance, and real estate... . . 18.88 1841 20.02 19.82
Personal, business, and professional services ......... 16.18 16.66 15.37 1525
Communication and other ... .. RN " 22 42 2277 22.17 23 23 21.90 22.97 2298 22.16 21.88 2214 2250
1711 .. 17176 16.63 17 40 17.31 1654 |.. ..
5.31 547 528 5.57 5.67 562 ...

1. Estimates are based on planned capital expenditures reported by business in late April and
May 1982. The planned expenditures for 1982 have been corrected for biases The adjustment pro-
cedures are described in the October 1980 SurvEey. Before adjustment, plans for 1982 were $323 29
billion for total nonfarm business, $130.06 billion for manufacturing, and $193.23 billion for non-
manufacturing

2. Procedures for preparing constant-dollar estimates are described in the September 1981

Survey Constant-dollar plans are adjusted by BEA for assumed price changes.
3. Includes 1ndustries not shown separately.
4. Consists of lumber, furniture, instruments, and miscellaneous.
5. Consists of apparel, tobacco, leather, and printing-publishing.

6. Consists of construction; social services and membership organizations, and forestry, fisher-

ies, and agricultural services.



By R. DAVID BELLI

U.S. Business Enterprises Acquired or Established
by Foreign Direct Investors in 1981

FOREIGN direct investors, either
directly or through their U.S. affili-
ates, made outlays of $19.2 billion to
acquire or establish 875 U.S. business
enterprises in 1981, according to the
preliminary results of a recent BEA
survey.! Total assets of the U.S. busi-
nesses acquired or established were
$77.3 billion.

Acquisitions accounted for 37 per-
cent of the investments, but for 87
percent of investment outlays (table
1). The 875 investments were made by
990 investors—630 foreign direct in-
vestors and 360 U.S. affiliates. (The
number of investors was larger than
the number of investments because
more than one investor participated
in several of the investments.) U.S. af-
filiates accounted for more than
three-fourths of total outlays.

Investment outlays were 58 percent
higher in 1981 than in 1980, but the
number of investments fell 53 per-
cent.? The higher outlays reflected an
increase in the number of large acqui-
sitions—those involving outlays of

1. The survey covered (1) existing U.S. business en-
terprises in which foreign investors acquired directly,
or through their U.S. affiliates, at least a 10 percent
ownership interest in 1981, and (2) new U.S. business
enterprises established in 1981 by foreign investors or
their U.S. affilates.

2. Year-to-year comparisons of these data should be
made cautiously. The 1981 data are preliminary and
will subsequently be revised up to reflect the inclusion
of late reports. (The number of investments and the
outlays for 1980 were each revised up about 20 per-
cent from the preliminary totals published in the
August 1981 SurvEYy oF CURRENT BusiNess.) Revised
data for 1981, and preliminary data for 1982, will be
published in spring 1983.

In addition, the smaller number of investments in
1981 partly reflected a change in reporting require-
ments for the BEA survey. In 1980, the survey covered
investments in U.S business enterprises that had
total assets of over $500,000 or that owned at least 200
acres of U.S. land; for 1981, the exemption level for
total assets was raised to $1,000,000. Partial reports,
primarily for identification purposes, were required to
be filed for investments not meeting these criteria.
For 1980, 1,116 partially exempt investments were re-
ported; total assets of the business enterprises ac-

$0.1 billion or more—and the much
higher average cost of those acquisi-
tions. In 1981, there were 29 such ac-
quisitions; the 2 largest involved out-
lays of roughtly $2.5 billion each, and
7 others $0.5 billion or more each. To-
gether, the 29 acquisitions accounted
for more than two-thirds ($13.3 bil-
lion) of total outlays for the year. In
contrast, in 1980, only 18 large acqui-
sitions involved outlays of $0.1 billion
or more; outlays for the largest were
less than $0.8 billion, and for only 1
other were as much as $0.5 billion.
Together, the 18 acquisitions account-
ed for about 30 percent ($3.8 billion)
of total 1980 outlays.

The increase in outlays for large ac-
quisitions occurred in a period of
worsening general economic condi-
tions in the United States and most
other developed countries. Although
it is difficult to generalize about rea-
sons for the sharp increase, a number
of factors, each common to several
transactions, can be identified. In sev-
eral cases, investors had sizable liquid
assets to invest, either because their
main line of business (e.g., petroleum
extraction) had been profitable, or be-
cause they had recently sold operat-
ing assets. In other cases, investors
took advantage of a U.S. company’s

Norte.—This survey was conducted under the
supervision of James L. Bomkamp, Chief,
Direct Investment in the United States Branch,
International Investment Division. Joseph F.
Cherry was project leader for editing and proc-
essing the forms. Richard Mauery designed the
computer programs for data retrieval and anal-
ysis.

quired or established were less than §0.5 billion. For
1981, 1,854 partially exempt investments, with total
assets of $0.4 billion, were reported; of these, only 241,
with assets of $0.2 billion, would have been required
to file complete reports if the exemption level had not
been raised. Thus, the number of investments would
have fallen sharply in 1981 even if the exemption
level had remained unchanged

need to obtain capital for expansion
or modernization, or its desire to re-
structure assets by selling certain
business lines. A few investments
were made to acquire U.S. natural re-
sources, mainly coal. Finally, several
investors simply desired to gain an
immediate and significant foothold in
the large U.S. market.

The worsening in U.S. and foreign
economic conditions may have slowed
the pace of small- and medium-sized
investments in 1981, In particular, in-
vestments in U.S. real estate, which,
on average, are low in cost and often
highly leveraged, were down substan-
tially last year, both in numbers and
outlays. The decline probably reflect-
ed persistently high U.S. interest
rates, as well as the leveling off of
U.S. real estate values.

It is difficult to place these acquisi-
tions and establishments in the con-
text of the U.S. economy. Data availa-
ble on the operations of the acquired
and established businesses and of all
U.S. businesses are not strictly com-
parable. Also, results of comparisons
may vary significantly depending on
which items and industries are select-
ed. For example, ignoring comparabil-
ity problems, U.S. businesses acquired
in 1981 accounted for roughly one-
half of 1 perent of all-U.S. business
employment in 1980; in mining, petro-
leum, and manufacturing, taken to-
gether, they accounted for more than
1 percent of employment, but for
more than 2 percent of the total

Because of space limitations, only sum-
mary data for 1980 and 1981 are pub-
lished in this article. Additional detail is
available on request from: Bureau of Eco-
nomic Analysis (BE-50, R.B.), U.S. De-
partment of Commerce, Washington,
D.C. 20230.
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assets of all U.S. businesses. The per-
centage for assets would have been
significantly lower if the comparison
could have been extended to include
all industries. Several of the excluded
industries, such as construction and
services, are large domestically, but
foreign investment in them is rela-
tively small.? Also, it should be noted
that in several of the 1981 acquisi-

3. For acquired businesses, assets and employment
data are for (or as of the end of) the full year preced-
ing the year of acquisition. Data for all-U.S. employ-
ment are for 1980 and are from Table 6.7B, Survey,
forthcoming July issue. Data for all-U.S. assets are as
of the end of 1980 and are from U.S., Federal Trade
Commission, division of Financial Statistics, Quarterly
Financial Report for Manufacturing, Mining, and
Trade Corporations, First Quarter 1981, pp. 20 and 80.
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tions involving U.S. businesses with
large assets and employment, foreign
investors obtained only a minority
equity interest. Unlike the data on in-
vestment outlays, which relate only to
the equity interests obtained as a
result of investment transactions, the
data on assets and employment cover
the total operations of the acquired
U.S. businesses.

The next section of the article dis-
cusses investment transactions, pri-
marily those involving the largest
outlays. Information from outside
sources—mainly press reports—sup-
plements the data from the BEA
survey by providing insight into the
characteristics of, and, in some cases,

Table 1.—Investments, Investors, and Investment OQutlays

Number Investment outlays (millions
of dollars)
1979 | 19807 | 1981" | 1gng 1980 | 1981°
Investments, total ... . ... 1,568 1,659 875 15,317 12,172 19,240
Acquisitions ... 666 721 321 13,159 8,974 16,683
Estabhshments ..... 902 938 554 2,158 3,198 2,558
Investors, total. .. . 1,770 1,833 990 15,817 12,172 19,240
Foreign direct investors 1,072 1,188 630 3,440 4,129 4,273
US. Affihates.... ... 698 645 360 11,876 8,043 14,967
*Revised.
® Preliminary

June

the reasons for, large investments.
The last section briefly presents data
on the operations of the U.S. business-
es acquired or established.

Investment Transactions

Industry

By industry of the U.S. business en-
terprise acquired or established, $7.3
billion of total outlays was in manu-
facturing (table 2). Within manufac-
turing, the largest outlays—$2.8 bil-
lion—were in chemicals. Almost all of
those outlays financed a two-stage
transaction resulting in the acquisi-
tion of a minority interest in a major
U.S. chemical company by the U.S. af-
filiate of a Canadian distiller through
a Netherlands holding company. The
U.S. affiliate had recently sold its
U.S. oil and gas holdings and sought
to use the proceeds to acquire a large
U.S. petroleum company with sub-
stantial coal reserves. Its takeover bid
for the petroleum company was con-
tested by several other potential

Table 2.—Investment Qutlays by Industry of U.S. Business Enterprise
[Millions of dollars]
19807 1981~
By type of By type of investor By type of By type of investor
investment investment F
Foreign ‘oreign
Total A Total A
- direct US. s s direct U.S.
Acquisi- Estab- A Acquisi- Estab- ; !
tions | lishments mves.  affiliates tions |lishments | inves- | affiliates
TS tors
AlL INAUSEEIEE .. « cocve - cevcvene e crere = srereie « stveere stere = ¢ cstsens bierene saibinen o n rreen & srers + oae 12,172 8,974 3,198 4,129 8,043 19,240 16,683 2,558 4,273 14,967
AGriculture and fOTEBLTY ........ o v sree ceiones = vrerene « sterere = stone « « strte + s 1o s e sbesnr sasvemenieses 318 109 209 221 97 255 102 153 133 122
MIDIDIG 1. -+ ceve « e s crere cureren = ricerer = sserers = sivosares = srere = @ shor = = & bre < = 4 srean sreiers = eres ®) 144 ® 59 ™) ®) ®) ®) ®) ®)
Petroleum. . . ...... 768 705 63 81 686 1,684 1,590 94 281 1,402
Manufacturing ... . «cooe. s [, 3,629 3,467 162 696 2,933 7,310 7,213 97 ‘ 763 6,547
Food and kindred products. . ... .. vt e < vveie o s vicnnns - e 554 554 0 ®) ®) ®) ® 1 ® 64
Paper and allied ProdUCts ... . -« e oot ceconrne crve e s cree ¢ oo s e < oo orer erreroine ® ®) 3 0 ®) ®) ®) 0 ®) ®@
Ch als and allied od ts 253 242 10 3 250 2,844 2,833 11 54 2,790
e allied produc 176 ® ® 0 76| 2569 | 2569 0 0l 2569
20 18 2 18 81 ® D) ) ®)
..... 57 ® ®) 1 56 194 ®@) ® ® ®
Primary metal indUSLTIEs.... .o - coovere - rene ¢ viiie + o ceerite s ere a i s+ e s e 189 ®) ®) ®) 2,313 ®) ®) ® ®
Fabricated metal products.. 114 (®) ® ®) (P) (P} ®) 10 127
Machinery, except electrical .. 480 431 48 145 335 320 304 16 71 249
Electric and electromc eqmpmen 339 332 7 34 305 266 261 5 28 238
Other ®) ®) 70 ® 1,271 1,139 1,123 16 ® ®)
Wholesale trade ... . .. . v ciie et v s ciiie e = @ s seee = erets & s s s stsns = aars 281 268 14 70 211 312 240 72 87 224
Motor vehicles and equlpment 61 ®) ®) ®) (® ) 2 ® ®) 0
Metals and minerals... ® ® 0 (®) 98 ®) ®) ® ®)
Farm product raw materlals ® 0 ()] @) ) ®) 0 0 ®
Other... e e mmer sesess sessess sierere s Asasesin ¢ scssess sisese sustvense sibers sesens 5 % siuirse o isverss 206 ®) ® ® (] 191 184 8 6 185
Retail trade. 940 913 27 23 917 415 411 4 338 7
Banking .. 454 421 33 336 118 978 903 15 708 270
Finance, ex 486 406 80 84 402 686 575 112 101 586
Insurance... s e s 516 498 18 104 412 ®) ®) () ®)
Real estate and d offices 3,483 1,719 1,763 2,297 1,185 2,088 461 1,627 1,201 886
Other ®) 32 ®) 156 ® 3,942 3,779 164 403 3,640

"Revised.
PPrelimina

"Suppresse? to avoid disclosure of data of individual companies.

*Less than $500,000.
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buyers, including the U.S. chemical
company, whose tender offer was ulti-
mately successful. Subsequently, the
U.S. affiliate exchanged shares in the
petroleum company that it had ac-
quired in its unsuccessful takeover
bid for shares in the U.S. chemical
company.*

Of the $2.3 billion of outlays in pri-
mary metals, roughly three-fourths
was accounted for by the acquisition
of a major U.S. copper firm by a U.S.
affiliate of a Netherlands company

4. To avoid duplication in the investment outlays
data, the two stages of this transaction—the initial ac-
quisition of stock in the U.S. petroleum company and
the subsequent exchange of that stock for stock in the
U.S. chemical company—are treated as a single in-
vestment. Operating data, discussed at the end of this
article, reflect the combined assets, sales, and employ-
ment of the U.S. petroleum and U.S. chemical compa-
nies.
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owned by a British petroleum compa-
ny. The U.S. affiliate had accumulat-
ed substantial liquid assets as a result
of its first full year of production in
Alaska. Other large acquisitions in
primary metals were of the ferrous
alloy operations of a diversified U.S.
chemical company by the U.S. affili-
ate of a consortium of Norwegian
firms; a U.S. cable manufacturing
firm by a Canadian firm; and a
minority interest in a major U.S.
metals company by an Australian
firm in which the U.S. company, in
turn, had a minority interest.

In “other manufacturing,” outlays
were $1.1 billion. The largest acquisi-
tions were of a U.S. cement manufac-
turer by the U.S. affiliate of a Canadi-
an cement company, which was

29

owned ultimately by a French compa-
ny; the truck manufacturing oper-
ations of a U.S. company by the U.S.
affiliate of a German auto company;
and a medical instruments manufac-
turer by the U.S. affiliate of a British
electronics firm.

Outlays in mining were mainly to
acquire U.S. coal deposits. The largest
acquisition was by the same U.S. pe-
troleum affiliate that acquired the
major U.S. copper firm.

In petroleum, two acquisitions ac-
counted for more than two-thirds of
the $1.7 billion of outlays. The first
was the purchase of a portion of a
U.S. petroleum company’s oil and gas
properties by the U.S. affiliate of a
Netherlands holding company; the
latter was, in turn, owned by a major

Table 3.—Investment Qutlays by Country of Foreign Parent and by Country of Ultimate Beneficial Owner !

[Millions of dollars]

1980”7 1981~
By By
By cour;_try Byt cou;lftry
country [ - country iep
of ultimate Delgg' of ultimate Delf;e:
foreign benefi- foreign benefi-
parent cial parent cial
owner owner
All countries ... ..t st e e e e 12,172 12,172 0 19,240 19,240 0
Developed countries......... 9,790 10,245 455 15,373 15,391 18
CaNAdA .ceee « - c e rceiins e et s e 1,428 1,956 529 1,651 5,218 3,567
Europe... .. 7,931 7,660 -21 12,447 8313 | —4,134
European Communities (9) «...o- - « cevereniee 1,440 6,940 —500 11,871 7,535 —4,336
Belgium and Luxembourg. 87 99 13 ®) 133 ®
France . e 584 600 15 335 684 348
German; 1,403 1,424 20 818 876 59
Italy ... 17 97 30 ®) 35 ®)
Netherlang e . 2,473 1,650 —824 7,893 452 | —7,442
Denmark and Ireland . .. 0 5 5 30 30
United Kingdom........ 2,876 3,066 190 2,727 5,325 2,508
Other Europe 491 720 229 577 718 201
SWEABI « ... v viviie w ot vrveries e m e e s menne e e+ rerseaiate £ o seresseneitEe € % & serenenit &€ @ h ¢ seeresris < n s seaens or b e o eree s+ aseese e @ mveeen 96 99 4 111 111 0
Switzerland 338 459 121 184 242 59
Other 57 161 104 282 425 143
Japan....... e e e e s 399 596 197 ®) 510 ®@)
Australia, New Zealand, and South Africa.... .......... 32 33 1 ®) 1,350 ®
Developing countries.. .. ... .t e e e 2,382 1,922 —460 3,868 3,848 —20
t) e 2,134 1,313 —821 1,093 602 —491
Lapg;mn,ca 80 130 50 24 65 41
Bahamas . ... 49 66 17 ® ® ®
N g om0 2
Netherlands Antilk . 1, - -
O:he:r.f.‘ ..... n. . es e e et £ e i e s e s e o - 68 169 101 ® ® ®
Other developing . . 248 609 361 2,774 3,246 471
Tornel crooo ® 25 ® ) 1
Other Middle East. . ooooe o -« . 123 327 204 2,131 3,016 284
Other Africa, Asia, and Pacific ®) 257 ® 4 229 186
UNIted SEALES . . woevceie e v e e e e cvemvtiie s vt e e e e e st e s e e s ee e e e s s ¢ ¢ srssressaesiy ¢ @ vesrenss + persnsreessie =+ sveenons 0 5 5 0 2 2
Addenda:
OPEC...... ... oo+ o+ cvvviee e e orres in e e i 136 0 —136 2,737 3,013 276
European Communities (10) ... . cocier ot ceeime s smen s s s = s seneresets + s stoime s aretse o = sevenes o svenenes o ¢ seen oo ofore n ee svene | venns = e oferee s arn sereen 11,871 7,545 —4,326
"Revised
?Preliminary.

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies
1. Tﬁe foreign parent is the first foreign person in the ownership chain of the acquired or established U.S. business enterprise. The ultimate beneficial owner 1s that person in the ownershp
chain of the acquired or established U.S. business enterprise, beginning with the foreign parent, that is not owned more than 50 percent by another person. Where more than one investor
participated 1n a given investment, each investor, and each investor’s outlays, are classified by the country of each individual foreign parent or by each individual ultimate beneficial owner
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Canadian distiller (not the same one
involved in the acquisition in chemi-
cals, mentioned above). The second
was the acquisition of a U.S. petro-
leum company by an Australian com-
pany’s U.S. affiliate; the assets of the
acquired company were mainly in
Australia.

In banking, more than one-half of
the $1.0 billion of outlays was for the
acquisition of the 12th largest U.S.
bank by a British bank. By the acqui-
sition, the British bank broadened its
U.S. business and acquired substan-
tial dollar-denominated assets; the
U.S. bank, headquartered in Califor-
nia, strengthened itself both domesti-
cally and internationally to compete
more effectively with the major inter-
national banks. Several smaller U.S.
banks, mainly located in the Far
West, were also acquired. In finance,
except banking, most of the $0.7 bil-
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lion of outlays financed the acquisi-
tion of a large U.S. securities firm by
an international commodity trading
company.

Roughly one-half of all investments,
but only 10 percent of outlays, in 1981
were in real estate. Most of these in-
vestments were purchases of small
parcels of U.S. land. The two largest
investments were by a Canadian real
estate development company through
a U.S. affiliate of its Netherlands
holding company. One was to acquire
the real estate assets of a U.S. firm,
including property in San Francisco’s
business district; the other was to ac-
quire land in southern California. An-
other Canadian firm acquired a mi-
nority interest in a major U.S. devel-
opment company.

Of the $3.9 billion of outlays in
“other industries,” about two-thirds
financed the acquisition—one of the
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year’s two largest—of a U.S. construc-
tion and oil and gas field services
firm. The acquisition was made by the
U.S. affiliate of a State-owned Middle
Eastern company, and was by far the
largest equity investment in a U.S.
company by an OPEC member to
date. This acquisition provided the
State entry into U.S. downstream ac-
tivities, and provided the U.S. firm
cash for expansion. In another large
transaction in ‘“other industries,” a
British conglomerate acquired the in-
ternational hotel operations of a U.S.
airline. The airline sold its profitable
hotel operations to raise funds to sup-
port its airline business.

Country

In table 3, the distribution of out-
lays classified by country of foreign
parent is compared with that by coun-

Table 4.—Total Assets, Sales, and Employment of U.S. Business Enterprises Acquired or Established in 1980 and 1981, by Industry of U.S. Business

Enterprise !

[Millions of dollars or number]

19807 1981~
Total U.S. business enterprises U S. business enterprises Total U.S business enterprises U S business enterprises
assets acquired established assets acquir established
of all of all
U.s Us
busi- bust
ness ness
enter- Total %:Ieum;‘ Total II;Ieum; enter- 1I)\Ieum- Num-
prses ‘0 T O ‘0 T Of prises Total T of Total ber of
ac- assets Sales? employ- | assets Sales employ- ac- assets Sales® employ- | assets Sales* employ-
quired ees ees quired ees ees
or or
estab- estab-
lished lished
All industries........ ... e 49,694 42,591 22,625 | 279,459 7,103 1,724 13,022 77,327 71,607 44,351 | 393,676 5,720 845 6,128
Agriculture and forestry.... ..... . 354 85 7 9 269 9 129 295 111 ®) ) 184 42 498
Mining... ....ooiitimiinen.. ®) 181 144 1,115 ®) ®) ®) 2,621 ®) 1,147 | 11,304 ®) 5 ®)
Petroleum............ . 741 612 ®) 4,699 130 14 7 1,914 1,744 796 1,981 170 6 7
Manufacturing ........... . 6,942 6,609 | 11,276 | 142,851 333 292 2935 | 28,340 | 28,209 { 33,867 | 285425 132 131 1,399
Food and kindred products.............. 501 501 1,078 9,372 0 0 0 83 ®) 127 1,383 ®) ®) ®)
Paper-and allied products.. .. ®) ®) ®) ®) ®) 0 @) ®) ®) ®) ®) 0 0 0
Chemucals and allied products..............on - - . 144 140 268 | 2,349 4 ®) ®) ®) ®) ®) ®) ®) ®) ®)
Industrial . . .. 80 80 163 1,130 ™ 0 0 ®) ®) ®) ®) 0 0 0
Drugs.... 21 18 30 266 3 ®) ®) 9 5 72 975 4 ®) ®)
Other ... ... 43 42 75 953 1 1 ®) 131 ®) 222 1,778 ®) ®) ®)
Primary metal industries ....... 319 @) 627 5,927 ®) 0 0 ®) ®) 4,216 | 43,216 36 23 @)
Fabricated metal products 171 147 252 4,350 23 ®) 358 162 ®) 370 5,163 ®) ®) (*)
Machinery, except electrical . ... 1,218 1,135 1,151 | 18,715 83 ®) ®) 1,212 1,813 1,653 | 27,072 29 29 462
Electric and electronic equipment. ®) 322 488 | 10,290 ®) ®) 297 351 346 527 | 13,362 5 ®) ®)
Other...coooe v o0t R 3,431 3,243 ®) ®) 187 137 1,506 1,500 1,474 2,041 | 25757 26 25 284
Wholesale trade........ . 967 907 2,116 | 14,266 59 161 267 660 384 815 4,771 275 168 330
Motor vehicles and equipment ... v oo vavn 1 132 ®) ®) 461 ®) ®) ®) ®) ®) ®) (®) ®) ®) ®)
Metals and minerals. . ®) ®) ®) ®) 0 0 0 323 ®) 263 ®) ®) ®) ®)
Farm product raw m 10 10 55 ®) 0 0 0 5 5 ®) ®) 0 0 0
Other. . .. oo . ®) 790 1,825 | 13,681 ®) ®) ®) ®) 233 593 2,231 (®) ®) ®)
Retail trade....ve  + conncnnisnneninin e v e v v e aas 1,179 1,099 2,375 | 62,158 80 61 (®) 1,565 ® 2,537 | 44,061 @) 25 262
ing . 20,418 | 19,237 1,716 | 13,903 1,181 36 228 1 22,938 | 21,193 2,229 | 18,132 1,745 ®) 182
Finance, except banking . ... v ees et 8,613 ,200 1,181 { 10,729 412 29 301 13,082 | 12,604 1,261 2,333 478 28 20
INSUTANCE wiovvee s v e v e crernimnriene o o e o » o e 1,587 1,409 479 5,157 178 ®) 0 633 ®) 111 628 ®) ®) ()]
Real estate and combined offices..... . v ... 5,540 3,071 642 2,982 2,469 140 375 3,383 1,125 217 3,788 2,258 209 423
Other ......... ORI ®) 1,180 @) 21,520 ®) @) 2,399 1,897 1,710 ®) L ®) 187 88 2,783

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

D Suppressed to avoid disclosure of data of individual companies.

1 For acquired businesses, data are for or as of the end of) the full year preceding the year of
acquisition, for newly established businesses, data are for (or as of the end of) the first full year of

operation

2 Sales, or gross operating revenue, excluding sales taxes
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try of ultimate beneficial owner
(UBO). The foreign parent is the first
foreign person in the ownership chain
of the acquired or established U.S.
business; the UBO is the person in
the ownership chain, beginning with
the foreign parent, that is not owned
more than 50 percent by another
person. The country of the UBO may
be the same as that of the foreign
parent, a different foreign country, or
the United States.> Investments for
which the UBO and foreign parent
countries differed accounted for 35
percent ($6.7 billion) of outlays in
1981, compared with 17 percent ($2.1
billion) in 1980

By country of foreign parent, 80
percent of total outlays were for U.S.
businesses that had foreign parents in
developed countries. Among devel-
oped countries, by far the largest
amount of outlays—$7.9 billion—was
associated with parents in the Neth-
erlands. Among developing countries,

5. A UBO and its country were identified for 92 per-
cent of outlays in 1980 and for virtually all outlays in
1981, Where the UBO could not be identified, the
countries of the foreign parent and the UBO were as-
sumed to be the same.

SURVEY OF CURRENT BUSINESS

outlays were largest for foreign par-
ents in the Middle East and the Neth-
erlands Antilles.

When 1981 outlays were classified
by country of UBO, rather than by
country of foreign parent, the Nether-
lands and the Netherlands Antilles
had much lower totals. The differ-
ences were $7.4 billion for the Nether-
lands and $0.5 billion for the Nether-
lands Antilles. The UBO’s primary
advantage in holding their U.S. in-
vestments indirectly through these
countries is minimization of U.S.
withholding taxes on their U.S. affili-
ates’ payments of dividends and inter-
est. Other incentives may include
avoidance of regulatory constraints
and protection of privacy.

Outlays were significantly higher
for UBQ’s than for foreign parents in
several countries, especially Canada
and the United Kingdom among de-
veloped countries, and OPEC coun-
tries in the Middle East among devel-
oping countries. Mainly because the
U.S. construction and oil and gas field
services company Wwas acquired,
UBO’s in OPEC countries accounted
for $3.0 billion of outlays, 16 percent
of the global total.
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Total assets of all U.S. businesses
acquired or established by foreign
direct investors in 1981 were $77.3 bil-
lion, 56 percent higher than the com-
parable figure for 1980 (table 4). By
industry of the U.S. business acquired
or established, assets were highest in
manufacturing ($28.3 billion), banking
($22.9 billion), and finance, except
banking ($13.1 billion). Three ac-
quired U.S. businesses—the major
chemical company, the bank in Cali-
fornia, and the investment firm—had
by far the largest asset totals.

U.S. businesses acquired in 1981
had assets of $71.6 billion and sales of
$44.4 billion; they employed 394,000
workers and owned 4.4 million acres
of land. Sales and employment were
much more heavily concentrated in
manufacturing than were assets. Clas-
sified by primary use, three-fourths of
the acreage owned by acquired U.S.
businesses was in natural resources;
most of the remainder was in agricul-
ture or forestry.

Total assets of U.S. businesses es-
tablished in 1981 were $5.7 billion,
and sales were $0.8 billion. These
businesses employed 6,000 workers
and owned 0.3 million acres of land.



By JOAN E. BOLYARD

International Travel and Passenger Fares, 1981

NET travel and passenger fare pay-
ments declined to $1.3 billion in 1981,
the lowest level in recent years. Re-
ceipts increased 21 percent to $14.6
billion, outpacing a 1l4-percent in-
crease in payments to $15.9 billion
(table 1).

Receipts from foreign visitors for
travel in the United States increased
21 percent, to $12.2 billion, compared
with a 10-percent increase, to $11.5
billion, in payments by U.S. travelers
in foreign countries. For transporta-
tion to and from the United States,
U.S.-flag carriers received $2.5 billion,

This article reviews expenditures of
U.S. residents traveling abroad and ex-
penditures of foreign residents visiting
the United States. These expenditures
consist of the travel accounts and part of
the passenger fare accounts that appear
in the U.S. international transactions ac-
counts. They do not cover U.S. carriers’
receipts for transporting foreign resi-
dents between foreign points, because
these receipts do not involve travel to
and from the United States. These re-
ceipts are included, however, in the pas-
.senger fare account in line 5 of tables 1,
2, and 10 of the quarterly presentations
of U.S. international transactions.

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

Travel account receipts include ex-
penditures in the United States by for-
eigners on business, pleasure, and study
trips, and by those in transit for services
similar to those indicated for payments.
Receipts of U.S. transoceanic carriers
from foreigners are included in the pas-
senger fare account.
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a 20-percent increase, from foreign
visitors, and- U.S. travelers paid $4.5
billion, a 24-percent increase, to for-
eign-flag carriers. Forty-five percent
of all U.S. citizens’ departures were
on foreign-flag airlines; 41 percent of
all foreign visitors’ arrivals were on
U.S.-flag airlines.

The continued increases in 1981 in
international travel and passenger
fares—both receipts and payments—
occurred in spite of worldwide reces-

sion and the attendant rising unem-
ployment. Inflation slowed somewhat
in the United States, the United
Kingdom, Italy, Japan, and Israel, but
in many countries, prices increased at
about the same rate as in 1980. Air
fares increased further from the high
level of 1979-80, adding to the cost of
foreign travel. Also, the U.S. dollar
appreciated markedly against most
major currencies, in contrast to a
slight depreciation in 1980. Only some

Table 1.—International Travel and Passenger Fare Transactions
[Millions of dollars)

1977 1978 1979 1980 1981

Total travel and passenger fare payments..... ...  ceeeeir e 10,199 11,371 12,597 14,004 15,947

Travel: Payments of U S. travelers in foreign countries (line 20) 1,451 8,475 9,413 10,397 11,460

Passenger fares: U.S Payments to foreign carriers (line 21) . 2,748 2,896 3,184 3,607 4,487

Total travel and passenger fare receipts . ...... .. 7175 8,421 10,118 12,111 14,623

Travel: Receipts from foreign visitors in the United States (line 4) ..... . 6,150 7,183 8,441 10,058 12,168
Passenger fares: Receipts of USB. carriers for transportatlon of forelgn

visitors to and from the United States (part of line 5)*........ . " 1,025 1,238 1,677 2,053 2,455

Net travel and passenger fare payments. ...... 3,024 2,950 2,479 1,893 1,324

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
transactions in the March, June, September, and December issues of the SURVEY OF

uarterly presentations of US international
'URRENT BUSINESS.

Table 2.—U.S. Receipts From Foreign Visitors in the United States
[Millions of dollars]

1977 1978 1979 1980 1981
Total U.S. travel receipts... ... .. 6,150 7,183 8,441 10,058 12,168
Canada... 2,150 2,248 2,092 2,428 2,624
Mexico.. .. 1,316 1,456 1,975 2,522 3,828
U.S border 967 951 1,266 1,614 2,600
OVETBEAS ..o .« -« crorerve o+ < srvsirorore ++ eint setssbosars &« <« bovareranes o @ 2,684 3,479 4,374 5,108 5,716
Western EUPOPE. . .o v v vieine e c oot s veiier e e e et e e s e e e 1,003 1,323 1,667 1,942 2,152
United ngdom 205 308 375 469 535
France... e 121 140 180 216 235
Germany 263 3338 440 500 557
Ttaly ... .. 61 70 84 96 96
Netherlands 57 84 97 108 118
Sweden ... 40 54 na. n.a. na
Switzerland . 51 72 na. n.a na.
Other..... . 205 262 n.a. na na.
Caribbean and Central AmeriCa.... ... oo o vvriin conn ou 276 322 375 417 474
South America ....... . 455 660 793 977 1,108
Other areas. ....... ..ot v e et cie e e 950 1,174 1,639 1,772 1,982
JAPAN. .. .t e s e 450 539 699 74 865

n.a Not available.
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Table 3.—Average Expenditures of Overseas
Visitors in the United States, by Area

[Dollars)]

1977 | 1978 | 1979 | 1980 | 1981
Total ... ... ... 595 | 604 | 605 662 708
Western Europe. . ... ....| 532 | 533 | 532 | 576 | 609

Canbbean and Central
America. .. ve o o] 478 458 | 439 | 499 | 545
South America ... .. 794 | 854 | 797 | 836 908
Other...ovone oo ... 6451 650 | 686 | 759 ) 809

of the appreciation’s impact was felt
in 1981, because the effect of ex-
change rate changes on travel is often
a lagged one, due to the time involved
in planning an international trip.

Foreign travel in the United States

Overseas.—Travel receipts from
overseas visitors, which accounted for
47 percent of all travel receipts, to-

NN CHART 8

U.S. Travel Payments and
Receipts by Area
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Table 4.—Foreign Visitors to the United States from Overseas, by Area and Type of Visa

[Thousands]
197 1978 I 19792 1980» 198172

Total. ... ..... 4,509 5,764 1,230 7,706 8,069
Europe . e e e e 1,885 2,483 3,135 3,368 3,530
Caribbean and Central Amerlca Ceee e e e e 578 703 855 835 869
South America . .... - 573 773 995 1,168 1,221
Other areas ..... .. e e e 1,473 1,805 2,245 2,335 2,449
Japan..... .. et e e e e . 750 886 1,095 na n.a
Busmess ... e e 945 1,040 1,092
Europe . SO 495 541 565
Caribbean and Central America.. . 70 T4 78
South America . ... " . 80 93 98
Other areas . 300 332 351
Japan. ...... 135 na na
Pleasure. . e e e 5,805 6,312 6,534
Europe.... Lo 2,490 2,720 2,840
Caribbean and Central America 720 716 739
South Amenca e 860 1,033 1,065
Other areas . 1,735 1,843 1,890
Japan 925 na n.a
Transit . ... o 265 170 241
Europe..... 120 79 85
Caribbean and Central America. 40 26 28
South America ... . 25 17 26
Other areas . . 80 48 102
Japan . 20 na na
Student . 215 184 202
Europe iee 30 28 40
Caribbean and Central America .... . 25 19 24
South America .. . . 30 25 32
Other areas 130 112 106
Japan ... 15 na na.

?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,

Immigration and Naturalization Service

Table 5.—Travel Payments of U.S. Travelers in Foreign Countries, by Area

[Mullions of dollars]

1977 1978 1979 1980 1981
Total travel payments . ... 7,451 8,475 9,413 10,397 11,460
Canada .. ..... e e e e 1,433 1,407 1,599 1,817 2,033
Mexico. ... e e e e e e 1,918 2,121 2,460 2,564 2,880
Mexico border area . - 1,165 1,128 1,291 1,416 1,643
OVErSEHES . . i+ rire e+ eeeeneassarassensnessssstsammranas soes 4,100 4,947 5,354 6,016 6,547
Europe and Mediterranean' N eee e 2,398 2,942 3,185 3,412 3,587
‘Western Europe 2,103 2,600 2,842 3,021 3,123
United Kingdom . ...... oo vt cone chen o 585 771 826 903 952
France. ... 233 287 355 383 375
Italy.. . 240 260 300 360 301
Switzerland 145 158 158 150 127
Germany .. 203 220 283 322 361
Austria 73 75 84 104 4
Denmark... . 51 70 54 48 65
Sweden..... 40 52 38 42 65
Norway.. 37 49 A7 51 89
Netherlands.. . 49 65 71 95 75
Belgium-. Luxembourg 34 37 50 44 45
[5)12:1 1 N . 151 218 200 178 208
Portuga.l 37 53 58 69 41
Ireland . 97 110 115 103 84
Greece. . . 102 140 163 139 171
Other Western Europe 26 45 40 34 90
Other Europe and Mediterranean ..... 295 342 343 391 464
Israel FS OO 146 144 157 179 192
Other.. . ..cn. .o 149 198 186 212 272
Caribbean and Central America .... 790 888 1,019 1,134 1,277
Bermuda .. . 123 136 164 191 192
Bahamas 158 198 224 262 243
Jamaica.. .. .cae.. aee.. 100 118 122 118 127
Other British West Indies 144 153 190 189 252
Netherlands West Indies. ... 106 114 138 157 -249
Other West Indies and Central America... 159 169 181 217 214
South America . 254 306 288 392 383
Other areas.. 658 811 862 1,078 1,300
Japan ... . 149 155 142 18| 214
Hong Kong 87 113 137 145 151
Austraha New Zeala.nd 92 123 153 234 343
Other ... 330 420 430 514 592

1 Includes all European countries, Algenia, Cyprus, Egypt, lsrael, Lebanon, Libya, Malta, Morocco, Syria, Tunigia, and

Turkey.
Note.—Includes shore expenditures of cruise travelers
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taled $5.7 billion, up 12 percent from
1980 (table 2 and chart 8). The in-
crease was due to both higher average
expenditures, up 7 percent, and an in-
crease in the number of visitors, up 5
percent (tables 3 and 4). A substantial
slowing in the increase in the number
of overseas visitors in 1980-81 from
the peak rates of 1978-79, reflected
sharply higher air fares, the strength
of the U.S. dollar, and recession and
attendant unemployment in the
major industrial countries.

The geographic distribution of
travel receipts from overseas re-
mained virtually unchanged from
1980. In 1981, Europe accounted for
38 percent of travel receipts and 44
percent of visitors. The “Other areas,”
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primarily the Far East, accounted for
35 percent of travel receipts and 30
percent of visitors. Of the remaining
one-quarter of receipts and visitors,
receipts from South America were 19
percent of the total and visitors from
that area were 15 percent. Receipts
from the Caribbean and Central
America were 8 percent of the total;
11 percent of foreign visitors were
from that area (chart 9).
Canada.—Travel receipts from
Canada accounted for 22 percent of
total travel receipts, down from 24
percent in 1980. Canadian visitors
spent $2.6 billion here, an increase of
8 percent. Average expenditures in
the United States increased 12 per-
cent and more than compensated for

N CHART 9
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the 3-percent decrease in the number
of Canadian visitors. The weakness of
the Canadian dollar against the U.S.
dollar and higher U.S. gasoline prices
discouraged Canadian travel to the
United States. Visitors returning to
Canada the same day they entered
the United States accounted for 66
percent of all Canadian travel here.
Auto travel accounted for 85 percent
of all Canadian travel.

Mexico.—Travel receipts from
Mexico accounted for 31 percent of all
travel receipts in 1981, up from 25
percent the previous year. Mexican
travel spending in the United States
totaled $3.8 billion, up 52 percent. Re-
ceipts in the U.S. border area were up
61 percent to $2.6 billion, and receipts
in the U.S. interior increased 35 per-
cent to $1.2 billion.

Estimates of travel receipts from
Mexico, especially in the border area,
were strongly influenced by the an-
ticipated devaluation of the Mexican
peso that finally occurred in early
1982. Anticipation of devaluation en-
couraged Mexicans to acquire U.S.
dollars for Mexican pesos; this ex-
change was reflected in the banking
data from which estimates for U.S.
border area travel receipts are made.
Because BEA is unable to adjust the
banking data for such exchanges,
border area receipts may be some-
what overstated. A Mexican inflation
rate nearly three times higher than
the U.S. rate also contributed to the
step-up of receipts. Estimates of travel
receipts have always included expend-
itures by individuals for shopping and
personal services, but the above-men-
tioned developments, combined with
the further integration of the U.S.
and Mexican border economies, in-
creased this component of U.S. travel
receipts much more than in the past.

U.S. travel abroad

Overseas.—U.S. travel expenditures
overseas, which accounted for 57 per-
cent of total U.S. travel expenditures
abroad, increased 9 percent in 1981 to
$6.5 billion (table 5). A 10-percent in-
crease in average expenditures more
than offset a 2-percent decrease in the
number of U.S. travelers overseas
(tables 6 and 7). The U.S. recession,
unemployment, and higher air fares
discouraged U.S. travel overseas, de-
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spite the increased value of the U.S.
dollar relative to most foreign curren-
cies.

As a proportion of U.S. travelers
and travel expenditures overseas,
travel to Europe and the Mediterra-
nean decreased while travel to “Other
areas,” primarily the Far East, in-
creased. Travel to Europe and the
Mediterranean accounted for 55 per-
cent of travel expenditures overseas
and 49 percent of U.S. travelers, down
from 60 percent and 53 percent, re-
spectively, in 1978-79. Among Europe-
an countries, the United Kingdom re-
ceived the largest share of U.S. travel
expenditures and travelers—27 per-
cent and 33 percent, respectively.
France was second, receiving 11 per-
cent and 22 percent. Germany was a
close third receiving 10 percent and
21 percent. Travel spending in “Other
areas,” primarily the Far East, ac-
counted for 20 percent of travel ex-
penditures, up from 16 percent in
1977-79, and 13 percent of travelers,
up from 10 percent. Travel to South
America and to the Caribbean and
Central America changed little (chart
9).

Travel expenditures in Europe and
the Mediterranean increased 5 per-
cent, due to an increase in average
expenditures; the number of U.S.
travelers was unchanged. Throughout
the area, purchasing power of U.S.
travelers was increased due to the
dollar’s appreciation against local cur-
rencies, which more than compensat-
ed for the effects of inflation.

Of the countries in Europe and the
Mediterranean where U.S. travel ex-
penditures increased, the increases in
Germany, Denmark, Sweden, Norway,
and Spain were due to increases in
both average expenditures and the
number of travelers. Increases in
Greece and Israel were mostly due to
higher numbers of travelers. In the
United Kingdom, higher average
spending more than offset the de-
cline—for the third consecutive
year—in the number of travelers
there.

Of the countries where U.S. travel
expenditures decreased, in Italy, Swit-
zerland, Austria, Portugal, and The
Netherlands, both average expendi-
tures and the number of U.S. travel-
ers decreased, and in France and Ire-
land a decline in the number of trav-
elers more than offset an increase in
average expenditures.
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Travel expenditures in the Caribbe-
an and Central America increased 13
percent. A 2l-percent increase in
average expenditures more than
offset a T-percent decrease in the
number of travelers.

Travel expenditures in South Amer-
ica declined 2 percent, following a
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large increase in 1980. Average ex-
penditures were up 2 percent, but the
number of travelers declined 5 per-
cent from a high 1980 level.

Travel expenditures in “Other
areas,” primarily the Far East, in-

(Continued on p. 72)

Table 6.—Average Expenditures of U.S. Travelers Overseas, hy Area

[Dollars]
1977 1978 1979 1980 1981
Total ... .. i s e e s e e e 543 624 672 726 802
Europe and Mediterranean. 612 KN 783 867 912
Western Europe .. ... .o cer e oo 574 664 735 806 na
United ngdom.... A 375 447 511 512 743
France ... ... .. 296 325 376 431 435
Italy .. 336 362 418 481 415
Sw1tzerland 234 267 295 284 253
Germany. .. 264 288 328 409 433
AUStria.... .o ceeer cenes e el 203 176 200 248 242
Denmark . ..... ... ...l 214 258 262 271 313
Sweden 222 244 279 311 376
Norway ...t oo 252 297 343 432 533
Netherlands . .... . 155 179 187 241 227
Belgium- Luxembourg e 142 158 195 181 179
Spain ... 452 407 451 470 524
Portugal........ 276 272 297 373 297
g;a;znd C e ggg igg 414 431 503
ce . . e 528 48
Other Western Europe. n.a. na. na. n.ag. I‘:B:
Israel ..... ... o 462 520 609 619 623
Other.....iien o n.a. n.a. na. na n.a.
Carbbean and Central America . ..... 320 340 367 398 483
South AmeriCa. ... ...... v e cnh e e e e - o 526 594 664 658 674
Other areas . ... 839 1,007 1,078 1,064 1,191
n.a Not available.
Nore.—Excludes shore expenditures of cruise travelers
Table 7.—U.S. Travelers Overseas
[Thousands]
1977 1978 1979 1980 1981
Total.... ....... 7,390 7,790 7,835 8,163 8,040
Europe and Mediterranean . 3,920 4,105 4,068 3,934 3,931
Western Europe ......... ... . 3,663 3,914 3,866 3,746 na
United Kingdom .. ..l i e e e e 1,559 1,725 1,617 1,580 1,281
France.... . 788 882 943 888 863
Italy . ... . 715 718 718 749 726
Switzerland 620 572 535 529 502
Germany 768 765 864 87 834
Austria 359 426 419 420 306
Denmark 238 271 206 181 208
Sweden ... ... .. 180 213 136 135 173
Norway . ... e .. 147 165 137 118 167
Netherlands ............ P 317 363 379 395 330
Belglum-Luxembourg ..... 240 234 257 243 252
Spain 334 524 443 368 397
Portugal .. 134 195 195 185 138
Ireland . 303 296 278 239 167
Greece ... cen 257 284 309 284 350
Other Western’ Europe e 122 219 167 159 n.a.
Israel ...... 316 217 258 289 308
Other 489 606 509 497 na
Caribbean and Central America . ... 2,208 2,365 2,533 2,624 2,453
South America ........... 483 515 434 594 567
Other areas. ..  weeecmns svwee 784 805 800 1,011 1,089

Notg —Excludes cruise travelers.
n a. Not available.

Source U.8. Department of Commerce, Bureau of Economic Analysis, based on data of US Department of Justice,

Immigration and Naturalization Service



By RUSSELL C. KRUEGER

U.S. International Transactions, First Quarter 1982

THE U.S. balance on current ac-
count shifted to a surplus of $1.2 bil-
lion in the first quarter, from a deficit
of $0.9 billion. The shift reflected a
$3.1 billion reduction in the merchan-
dise trade deficit; a record $5.1 billion
decline in imports, largely due to the
U.S. recession and weak petroleum
demand, more than offset a decrease
in merchandise exports. (Revised esti-
mates for 1981 and earlier years are
presented in this article. See Techni-
cal Notes.)

Net service receipts declined $0.9
billion, primarily reflecting a decline
in net direct investment income re-
ceipts, due to lower earnings and
probably the adverse impact of the
dollar’'s appreciation against major
foreign currencies and the Mexican
peso. Because of increases in bank
claims and liabilities associated with
the recent establishment and transac-

NoteE.—Obie Whichard prepared the material
on Netherlands Antilles finance affiliates.

tions of International Banking Facili-
ties (IBF’s) and higher interest rates,
both receipts and payments on portfo-
lio investment rose to record levels;
net receipts were up slightly.

In the private capital accounts, the
gross volume of bank transactions re-
mained at high levels, as IBF’s re-
sponded to the widespread demand
for bank credit, and high interest
rates and the rising exchange value of
the dollar attracted large amounts of
time deposits. There were record pur-
chases of Eurodollar certificates of de-
posit (CD’s) by U.S. banks for their
customers. Outflows for U.S. direct in-
vestment abroad increased slightly;
there was a large decline in inflows
for foreign direct investment in the
United States as the unusually high
equity inflows of the fourth quarter—
associated with several large acquisi-
tions—nearly ceased. Net U.S. pur-
chases of foreign securities declined
sharply; there were no new bond
placements by international institu-

tions, in contrast to large fourth-quar-
ter placements in the United States.
Net foreign purchases of U.S. securi-
ties other than Treasury securities in-
creased.

In the official capital accounts, U.S.
official reserve assets increased mod-
erately. Foreign official assets in the
United States declined; withdrawals
of dollar assets by industrial countries
for intervention in exchange markets
were partly offset by inflows from
OPEC members.

The statistical discrepancy (errors
and omissions in reported transac-
tions) was an inflow of $11.2 billion.

U.S. dollar in exchange markets

The dollar appreciated 7 percent on
a trade-weighted basis against the
currencies of 10 industrial countries
and 22 OECD currencies (chart 10). In
recent quarters, the dollar exchange
rate has often followed movements in
relative U.S.-foreign short-term inter-

Table A.—Summary of U.S. International Transactions

[Millions of dollars, seasonally adjusted]

. : : 1980 1981 1982 Chan;
Lines in tables 1, 2, and 10 in which ge
) = 7 Line 1980 1981 1981 1IV-
transactions are included are indicated in ( ) 1 if m v 1 u 1t w 1» 1982 1
Exports of goods and services (1) .. .. 1 342,102 372,892 85,277 82,949 85,385 88,491 93,280 94,389 92,965 92,259 90,363 —1,896
Merchandise, excluding military (2) 2 224,237 236,254 54,752 55 843 55,7186 51, 856 60,683 60,284 57,694 57,593 55,610 —1,983
Other goods and services (3-15) 3 117,865 136,638 30,525 217,106 29,599 30,635 32,597 34,105 35,271 34,666 34,753 87
Imports of goods and services (17) 4| —3833,800 | —361,813 — 85,240 —82,643 —80,561 — 85,360 —88,613 —91,480 —90,406 —91,316 —87,193 4,123
Merchandise, excluding military (18) 5| —249575 | —264.143 | —64.431 | —62,363 | —59735| —63.046 | 64,995 ~66,831 | —65539| --66,778 | 61,662 5,109
Other goods and services (19-31) 6 84995 | —97T.670 | —20,809 | —20,280 | -—20,826| 22314 | -23618 —24,649 | —24,867 | —24,538 | —25,524 —986
US Government grants (excluding military
grants of goods and services) (34) 7 —4,681 —4,504 —1,339 —807 —909 —1,626 —960 —986 —1,250 —1,308 —1,465 —157
Remlttances, penswns, and other transfers
(35, 3 R w“ 8 —2,101 —2,104 —498 —499 —535 569 —462 —524 — 558 —562 —525 37
U 8. assets abroad, net (increase/capital out-
flow (-)) 37 9 —86,026 | —109,204 | —12916 1 —24962| 19,635 28512 22796 | —21,566| —17,257| —47,677| —38,223 9,454
US official reserve assets, net (38). 10 —8,155 —5,175 —3,268 502 —1,109 —4,279 —4,529 -905 -4 262 —1,089 —1,351
US Government assets, other than official |
reserve assets, net (43)........ .......... 11 —5,126 —5,137 —1,438 —1,143 —1,390 —1,154 —1,375 —1,518 —1,257 —987 —909 78
U S private assets, net (47) . 12 —72,7146 | -98,982 —8210 | —24321) -—17,136 | 23,079 | -16892| 19,143 | —15996 | 46952 | —36,225 10,727
Foreign assets 1n the United States, net (in-
creases/capital inflow (++)) (56) 13 54,484 71,921 7,865 8,616 12,647 25,356 8,470 13,464 16,880 39,107 25,828 | 13,279
Foreign official assets, net (57) 14 15,442 4,785 —7,421 7,644 7,541 7,678 5,361 —2,861 —5,835 8,119 -3,173 —11,292
Other foreign assets, net (64). .. 15 39,042 73,136 15,286 972 5,106 17,677 3,109 16,324 22,715 30,988 29,001 —1,987
Allocations of special drawmg nght,s (74) 16 1,152 1,093 1,152 . . L. 1,093 e . oo
Statistical discrepancy (75) .... ..... 17 28,870 25,809 5,700 17,346 3,608 2,219 9,988 6,703 —-374 9,497 11,214 1,717

PPreliminary
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1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting

countries.

est rates, rising when the differential
widened in the third quarter of 1981
and first quarter of 1982, and declin-
ing when the differential narrowed
sharply in the fourth quarter. With a
250 basis point rebound in U.S. rates
in the first quarter, a 100 basis point
decline in average foreign rates, and a
slowing in the U.S. inflation rate that
increased real returns available on
dollar assets, the heavy flow of funds
into dollar-denominated assets contin-
ued.

The weakness of several currencies
within the FEuropean Monetary
System  (EMS)—particularly  the
French franc, Belgian franc, and Ital-
ian lira—also contributed to the
strength of the dollar. Pressures on
these currencies led foreign authori-
ties to intervene heavily in exchange
markets, to impose a variety of capi-
tal controls, and to devalue the Bel-

Exchange Stabilization Fund

glan franc and Danish krone within
the EMS system. The dollar, on a
trade-weighted basis, was at its high-
est level since the beginning of the
generalized currency float in 1973 and
at record levels against the French
franc and Italian lira.

The dollar also appreciated strongly
against the Japanese yen despite
Japan’s current-account surplus and
low inflation rate. Japanese authori-
ties intervened in exchange markets
to limit the yen’s decline, banned pur-
chases of zero-coupon Eurodollar
bonds, and attempted to persuade in-
stitutional investors to limit pur-
chases of foreign assets.

After an extended period of small,
administered devaluations to offset
partly Mexico’s high inflation rate,
Mexican authorities permitted the
peso to float in mid-February. The
peso fell 28 percent against the U.S.

, -
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Table B.—Selected Transactions With Official Agencies

[Millions of dollars]
1980 1981 1982 Change
Line 1980 1981 1981 IV-
1 i I v I i 111 v 17 19821
Changes in foreign official assets in the U S net (decease

—) (line 57, table ) . 1 15,442 4,785 | —17,421 7,644 7,541 7,678 5361 | -2861, 5835 8119 | -—3,173| —11,292

Industrial countries . 2 914 | -1,216 | —10,857 2,936 2,445 6,389 2851 —6,682| 8296 2477 | -6,641) —9,118

Members of OPEC? 3 12,769 13,314 2,969 4,584 4,191 1,025 5,364 2,786 2,935 2,230 4,940 2,710

Other countries... ... 4 1,759 3,687 467 124 905 264 o83 1,085 ~474 3412 ) —1472) -4,884

Changes in U S. official reserve assets (mcrease -) (lme 38,
ble 1) . e e e aeenne e e e e e K 51 —-8155| 5175 —3,268 502 | —1,109 | -—4,279 | —4,529 —905 —4 262 | -~1,089| —1,351
Activity under US. official reciprocal currency arrange-

ments with foreign monetary authorities.

U.8. drawings, or repayments( ) net . 6 —3,184 ... ... —-3,173 964 —604 (21 0 SPUOROUURPIN OOV AU GPPRDN (FOUUN P M SDOOU U Y FO OO
Drawings ... .. 6a 1,798 ... . .. 339 1,096 BB e e | e e e e e L s e e e e e
Repayments ... ... e veeine ce e m e e 6b —4957 ! ... ... —3512 —132 —942 =BT e e e e ] e e i e e e

Foreign drawings, or repayments( ) net. . 7 P P 95 —95 |. 200 —200
Drawings . .. Ta 242 200 192 50 |.. 200 | el e el e e e ol b
Repayments . ............... T —242 —200 —-97 —~145 |.. . . =200 Lo e o ce e e

?Preliminary.

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

dollar immediately and an additional
12 percent by the end of February.

Merchandise trade

The merchandise trade deficit de-
creased to $6.1 billion in the first
quarter from $9.2 billion in the
fourth. Decreases in both petroleum
and nonpetroleum imports more than
offset a reduction in nonagricultural
exports.

Until the first quarter, export and
import trade generally accentuated
the severity of the current recession.
Export volume fell nearly 11 percent
over the past year, primarily due to
the adverse impact on nonagricul-
tural exports of strong capital goods
price increases, appreciation of the
dollar, and the slowdown in real
growth abroad. Consequently, exports
as a percentage of domestic goods pro-

Table C.—Indexes of Foreign Currency Price of the U.S. Dollar

[1977=100]
1981 1982 1981 1982
1 1I il v I April | May | June | July Aug. | Sept Oct. Nov. Dec. Jan Feb | March
Trade—welghted average against 22 OECD cur-
rencies ' . 995, 1064 1119 1077 | 1148| 1034 | 1070( 1087 | 1138 1118 1106| 1102| 1054 | 107.6| 1106| 1157 | 1180
Trade-~ welghted average agamst 10 currencies® . 93.7( 1015| 1069 | 1018 1085 97.7| 1021 10481 1087 | 1073 1048 1033! 1003} 101.8| 1050) 1089 1116
Selected currencies: *
Canada ... .. 1124 1129} 1141 1122) 1139 1122 ] 1131 | 1134| 1140 | 1152| 1131 | 1133 | 1118 1116| 1123 | 1143 | 1149
United ngdom v e e . 755 84.0 94.9 92.6 944 801 83.5 883 930 95.8 96.1 947 91.6 916 924 944 966
Euro ean Monetary System currencies:
elgium... - 942 | 1039| 1110| 1054 | 1158 989 | 1043 | 1084 1115 1140 1074 1051 1044 1068 1089 ) 1148 | 1238
France ..... 987 1102} 1179 11501 1219] 1040} 1116 | 1150 117.8| 121.6| 1144} 1145| 1143 1162 | 1185| 1223 | 1249
Germany 89.7 98.0 | 104.6 96.7 | 101.0 93.1 98.7| 1023 | 1050( 1076 101.1 97.0 95.9 971 9871 101.8| 1024
Italy .. 1132 ( 1282 1373 1352 1431 | 121.8| 1289 | 134.0| 137.2| 140.6 | 1341 | 1349 | 1345| 1361 | 1395 143.0| 1468
Netherlands 929 | 1081 ( 1099 | 1005 | 1049 977 103.8| 1077| 1105 1131 | 106.2| 1014 995 | 1007 1024 1056 | 106.6
Switzerland 789 84.8 872 761 780 322 86.0 863 873 903 841 84 743 756 6.8 78.7 78.6
Japan 76.5 81.8 862 83.5 86.9 80.0 821 834 864 868 85.4 86.1 83.0 814 836 81.5 89.6

1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, Iceland, Ireland, ItalyAJapan, the Netherlands, New Zealand, Norway, Portugal, Spain,

Sweden, Switzerland, Turkey, Umited Kingdom Data: U.S Department of the Treasury. End-of-month rates. Index rebased b
Italy, Japan, the Netherlands, Sweden, Switzerland, United Kingdom Data:
ly average rates Indexes rebased by BEA.

2 Belgium, Canada France, German}){
3. Data: Federal Reserve Board, Mont

i:‘ederal Reserve Board Monthly average rates. Index rebased by BEA.
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duction fell at the onset of the cur-
rent recession (chart 11). In contrast,
this percentage had increased at the
onset of the three previous recessions,
when relatively stable exports acted
to limit domestic production declines.

Import volume increased steadily
throughout 1981, in marked contrast
to weakening import demand in the
three previous recessions. Imports as
a percentage of U.S. gross domestic
purchases less services increased to
record levels by the end of 1981, re-
flecting a decline in import prices,
largely due to the dollar’s apprecia-
tion. In the first quarter, however, im-
ports fell sharply as domestic demand
slackened and business reduced in-
ventories at a record pace.

The drop in exports and pick-up in
imports in the last half of 1981 result-
ed in increased net absorption of
goods from abroad during a period of
declining real GNP and inventory ac-
cumulation. However, the sharp first-
quarter 1982 drop in imports reduced
the net absorption of goods from

Indexes of Foreign Currency Price of the U.S. Dollar (1877=100)
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abroad during a quarter of declining
inventories (table D).

In the first quarter, exports de-
creased $2.0 billion, or 4 percent, to
$55.6 billion; volume decreased 5 per-
cent. Agricultural exports decreased
$0.1 billion, or 1 percent, to $10.5 bil-

Table D.—Inventory Change and Changes in
Merchandise Trade

[Billions of 1972 dollars]

Change [ Change in merchandise trade
in
busi- N L
ness et m-
inven- | absorption® Exports ports
tories
[} 2)=4)-@3) 3) @
154 -3.1 14 -17
184 47 —24 2.3
7.6 —6.1 6.1 0
-1 24 31 6
-9 —517 6.5 8
1.3 —34 -20 —54
50 —42 1.3 —29
-17.2 T4 —4.5 2.9
—-14 —24 34 11
10.8 42 —-14 2.8
14.9 6.2 —44 18
4.2 4.6 —.8 38
-17.2 —3.6 -32 —6.8

1. Minus sign indicates increase in net merchandise exports;
plus sign indicates decrease in net merchandise exports

June

lion; volume decreased 1 percent.
Large declines in feed grains, and
fruits and vegetables more than offset
a strong increase—31 percent in
volume—in wheat shipments to East-
ern Europe. (Restrictions placed on
U.S. exports to the Soviet Union and
Poland in late December in response
to the Polish political situation did
not limit grain exports under existing
contracts.)

Nonagricultural exports decreased
$1.9 billion, or 6 percent, all in
volume, to $45.1 billion. Stagnant eco-
nomic conditions abroad and earlier
dollar appreciation weakened exports
of most industrial supplies and mate-
rials, which included a $0.3 billion de-
crease in chemicals, and $0.2 billion
decreases each in iron and steel prod-
ucts and gold and precious metals. An
exception was a $0.6 billion increase
in petroleum products, on which
export restrictions had been lifted in
October. Capital goods decreased $0.8
billion, with most categories of ma-
chinery lower. Consumer goods ex-
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ports decreased; automotive exports
increased slightly due to larger parts
shipments to Canada for assembly.

Export prices, as measured by the
Census Bureau’s unit value indexes,
increased Z percent in the first quar-
ter, slightly faster than the rate in
the two previous quarters. Nonagri-
cultural price increases were concen-
trated in capital goods, up 4 percent;
prices for other nonagricultural ex-
ports were level or slightly lower.
Prices of capital goods and auto-
motive products, the two most capital-
intensive export product groups, in-
creased strongly over the past year—
15 percent and 14 percent, respective-
ly, since the first quarter of 1981. In
contrast, nonagricultural industrial
supplies and materials prices were
down 1 percent over the year, and
consumer goods prices increased only
3 percent. Agricultural prices also
changed little in the first quarter, in
contrast to sharp price decreases over
the past year.

Imports decreased $5.1 billion, or 8
percent, to $61.7 billion; volume de-
creased 11 percent. Petroleum and
products imports decreased $2.4 bil-
lion, or 13 percent, to $15.7 billion.
Volume, measured in barrels per day,
fell 13 percent to 5.33 million from
6.12 million in the fourth quarter.
The decrease was due to conservation
and the recession-induced drop in
demand; petroleum inventories fell
only slightly during the quarter.
About one-fifth of the decrease was
due to lower imports for the strategic
petroleum reserve. The average price
per barrel was down 1 percent to
$32.17, following declines of 6 and 2
percent in the third and fourth quar-
ters, respectively.

Nonpetroleum imports decreased
$2.7 billion, or 5 percent, to $46.0 bil-
lion; volume decreased 9 percent, re-
flecting the U.S. recession and attend-
ant inventory liquidation during the
quarter. Foods, feeds, and beverages
decreased sharply, down $0.6 billion,
or 13 percent, to their lowest level in
4 years. Sugar imports decreased by
two-thirds, or $0.4 billion, all in
volume. Sugar imports were excep-
tionally high in the fourth quarter in
anticipation of possible import restric-
tions or duties. A sharp drop in ex-
ports of refined sugar from a record
level in 1981 also reduced refinery
demand for raw sugar imports. Coffee
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imports decreased $0.1 billion; prices
increased sharply after declining for
two years. Most other categories expe-
rienced substantial decreases: nonpe-
troleum industrial supplies and mate-
rials decreased $0.9 billion, or 6 per-
cent; capital goods decreased $0.5 bil-
lion, or 6 percent; automotive prod-
ucts decreased $0.2 billion; or 3 per-
cent; and consumer goods decreased
$0.4 billion, or 3 percent.

Prices of nonpetroleum imports in-
creased for all major end-use commod-
ity categories. In contrast, throughout

BRSNS  CHART 11
Merchandise Trade: Relation to U.S.
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1981, prices in all categories, except
automotive products, declined as the
global recession deepened and the
dollar rose in exchange markets.

By area, the trade deficit decreased
with OPEC members and other devel-
oping countries. About two-thirds of
the decrease was accounted for by a
smaller deficit with OPEC members
(the lowest since the second quarter of
1976)—petroleum imports decreased
and exports increased. The deficit
with other developing countries de-
creased, primarily due to higher ex-
ports of nonagricultural goods to non-
OPEC developing countries in Asia
and Africa, and to larger grain ship-
ments to Eastern Europe. The deficit
with industrial countries increased;
U.S. exports decreased more rapidly
than U.S. imports.

Service transactions

Net service receipts decreased $0.9
billion in the first quarter to $9.2 bil-
lion. Receipts increased $0.1 billion to
$34.8 billion; payments were $25.5 bil-
lion, up $1.0 billion.

Receipts of income on U.S. direct
investment abroad decreased $2.0 bil-
lion to $6.0 billion, the lowest level
since the second quarter of 1978, con-
tinuing the decline of the past 2
years. The first-quarter decrease re-
flected weak economic conditions
abroad and some net adverse effects
of the dollar’s appreciation on income
of foreign affiliates: both factors were
particularly evident in Western
Europe. In Latin America, a decline
was probably in part due to the large
decline in value of the Mexican peso.
Capital losses due to currency fluctu-
ations were considerably smaller than
in the fourth quarter; gains of petro-
leum affiliates partly offset losses of
nonpetroleum affiliates. Also, the de-
crease in income receipts in the past
two quarters partly reflected in-
creased net interest payments to for-
eign finance affiliates, particularly in
the Netherlands Antilles. (See the box
on Netherlands Antilles finance affili-
ates.)

Payments of income on foreign
direct investment in the United
States decreased $0.3 billion to $1.6
billion, reflecting a drop in earnings,
primarily of heavy manufacturing
companies, financial institutions, and
trading companies. Payments of pe-
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troleum affiliates remained strong.
Payments decreased to European and
Japanese companies, partly offset by
increased payments to Canada.

Receipts of income on other private
investment were a record $14.1 bil-
lion, up $1.3 billion, due to a large in-
crease in U.S. bank claims over the
past two quarters and a sharp rise in
interest rates. A large increase in
U.S. bank liabilities and the rise in
interest rates increased private pay-
ments to a record $8.1 billion, up $1.2
billion. U.S. Government receipts in-
creased $0.2 billion to $1.1 billion;
payments increased $0.2 billion to
$4.5 billion.

Net travel receipts decreased $0.3
billion, to $0.1 billion. Travel pay-
ments increased 10 percent to $3.2 bil-
lion, as U.S. overseas travelers took
advantage of the rising exchange
value of the dollar. Both the number
of overseas travelers and average ex-
penditures rose. The number who
traveled to Canada to purchase gaso-
line declined along with the drop in
U.S. gasoline prices, but those who
went stayed longer and spent more,
resulting in an increase in payments.
Travel receipts were $3.2 billion,
down $0.1 billion. Receipts from
Mexico in the border area were up
slightly in the first half of the quar-
ter, but fell considerably after the
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large decline in value of the peso. A
decline in receipts from Canada
partly reflected unusually severe U.S.
winter weather.

Passenger fare receipts, at $0.8 bil-
lion, were slightly higher than in the
fourth quarter; the recovery reflected
an increase in average fares and a
shift in passengers from foreign flag
to U.S. flag lines. Passenger fare pay-
ments increased 14 percent to $1.3 bil-
lion, reflecting an increase in U.S.
passengers traveling abroad and large
fare increases.

Other transportation receipts were
$3.0 billion, down $0.1 billion, due to
a decrease in ocean port receipts on
lower merchandise trade volume. Pay-
ments were down substantially, $0.4
billion, to $2.5 billion, as both air and
ocean port expenditures decreased
with the drop in trade volume.

Transfers under military sales con-
tracts increased $0.7 billion to $3.1
billion. Deliveries of ships, aircraft,
missiles, and vehicles to the Middle
East were especially strong. Direct de-
fense expenditures abroad were un-
changed at $2.9 billion.

Unilateral transfers, excluding mili-
tary grants, increased $0.1 billion to
$2.0 billion. A $0.2 billion increase in
U.S. Government grants, reflecting an
increase in grants by the Agency for
International Development and in

Table E.—U.S. Bank-Reported Transactions and Establishment of IBF’s, First Quarter 1982
{Billions of dollars]

Bank transactions

IBF establishment

Total

January

Exclud- IBF
ng transac-
January || st | St | F908
from
foreign
offices !

IBF
position

IBF
position
Febru- ar 31,
ary, 198;
March 2
foreign

U.S claims reported by US. banks (ncrease—)
(table 1, lines 54, 55) ... e -
Banks' claims on own account dollars, PN

U S.-owned ............

Foreign-owned ..
Custody claims, dolla
Foreign currency .

U.8. liabilities reported by U S. banks (1ncrease+)
(table 1, lines 68, 72, 73 1

Banks' hablht\es on own account dollars P
U.S -owned.. .
Forelg'n-owne

Custody Tiabilities (dollars) “and forelgn currency . -7

U.S. Treasury securities... e . 11

Foreign official assets in the Umted States net
(increase +) (table 1, line 57) .. .

U.S. liabilities reported by US banks dollars
(table 1, line 62) . .. N
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* Less than $50 million.

1 Estimate is predominantly existing foreign assets/liablities transferred to IBF’s.

2. Predominantly new business of IBF's

June

grants to Israel to finance military
purchases, was partly offset by a $0.1
billion decrease in other Government
transfers. Private remittances were
strong, reflecting increased institu-
tional donations to Israel.

U.S. assels abroad

U.S. official reserve assets increased
$1.1 billion in the first quarter, pri-
marily due to a step-up in acquisitions
of special drawing rights and an in-
crease in the U.S. reserve position
with the International Monetary
Fund.

U.S. claims on foreigners reported
by U.S. banks increased $34.7 billion,
compared with a $42.6 billion in-
crease. IBF's accounted for $25.1 bil-
lion of the first-quarter increase; most
of the balance was accounted for by
an increase in bank custody claims.
New foreign lending by U.S. parent
banks was small.

Shifts of assets and liabilities from
foreign offices in January are pre-
sumed to reflect primarily the final
stages of IBF establishment. These
shifts were smaller in the first quar-
ter than in the fourth—$9.5 billion in
assets were shifted, compared with
$25.2 billion; $10.0 billion in liabilities
were shifted, compared with $28.5 bil-
lion (column 3, table E). U.S.-owned
banks accounted for most of the shift
in January, shifting $7.2 billion in
assets and $7.9 billion in liabilities
from abroad; transfers from their do-
mestic offices to IBF's were small.
Legal wuncertainty about whether
earnings on assets transferred from
domestic offices remained subject to
New York State taxation may partly
explain this pattern.

IBF-reported transactions in Febru-
ary and March are presumed to re-
flect primarily new business of IBF's
(column 5, table E). The increase in
claims, $15.6 billion, and liabilities,
$18.5 billion, is a large proportion of
the increase in total claims, $34.7 bil-
lion, and liabilities, $26.6 billion, re-
ported by all banks and IBF's in
column 1 of table E.

U.S. bank purchases of high-yield
foreign financial instruments, primar-
ily Eurodollar CD’s issued by foreign
branches of U.S. banks held for ac-
counts of money market mutual
funds, were mainly responsible for a
record increase in bank custody
claims.
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Net U.S. purchases of foreign secu-
rities were $0.4 billion, down from
$2.8 billion. There were virtually no
new non-Canadian foreign issues in
the United States, in contrast to
heavy fourth-quarter issues, particu-
larly by the World Bank. Canadian
new issues remained at a high level,
but below that of the fourth quarter,
as Canadian borrowers sought long-
term funds in the United States to
supplement heavy placements in the
Eurobond market. U.S. sales of out-
standing foreign bonds were $0.7 bil-
lion, up from $0.4 billion. Net U.S.
sales of foreign stocks were $0.2 bil-
lion, primarily those of Canadian pe-
troleum and natural resource compa-
nies.

U.S. direct investment abroad in-
creased $0.1 billion to $1.1 billion.
There were net inflows in equity and
intercompany accounts for the third
consecutive quarter, but the pace of
inflows slackened. There was a shift
to net outflows for petroleum affili-
ates, probably related to the declining
value of petroleum transactions with
affiliates in Africa and Asia; such a
decline would have permitted net re-
payment of debt owed to these affili-
ates. Partly offsetting were inflows
from refining and marketing affiliates
in Western Europe, which may have
paid down their trade liabilities to
U.S. parents. For nonpetroleum affili-
ates, a few large financial transac-
tions dominated, resulting in a small
net inflow. Several large payments to
affiliates in the United Kingdom,
which resulted in a shift to outflows,
were more than offset by inflows from
Eurodollar borrowings channelled
through Netherlands Antilles finance
affiliates. (These inflows are net of
any repayments or equity outflows
from U.S. parents—see the box on
Netherlands Antilles finance affili-
ates.) Much Eurodollar borrowing by
affiliates in the first quarter was in
the form of zero-coupon bonds sold at
a large discount from face value, on
which no actual interest payments
will be made while the bonds are out-
standing. Because there are substan-
tial tax advantages to both borrowers
and lenders—borrowers can deduct
imputed interest payments for tax
purposes while lenders in many cir-
cumstances can treat interest income
as capital gains—these bonds were
sold at a cost (yield) below that of
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coupon bonds. Sales to Japan were
heavy until early March, when Japa-
nese authorities, concerned about cap-
ital outflows and domestic tax impli-
cations, banned further purchases;
the ban discouraged further zero-
coupon bond placements. Finally,
there was a large inflow reflecting
transactions associated with the sale
of Canadian mining subsidiaries of a
U.S. company. (There was an offset-
ting outflow to a French company,
which acquired the U.S. company, in
the foreign direct investment in the
United States account.) Reinvested
earnings of incorporated affiliates de-
creased $1.7 billion to $1.6 billion, due
to lower earnings in all major indus-
tries.
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Foreign assets in the United States

Foreign official assets in the United
States decreased $3.2 billion, follow-
ing an $8.1 billion increase in the
fourth quarter. A large decrease in
assets of industrial countries reflected
intervention to support weaker cur-
rencies (the French franc, Belgian
franc, and Italian lira) within the
EMS system as the dollar’s apprecia-
tion resumed. Large inflows from
OPEC members continued. Assets of
other developing countries shifted to
moderate outflows from large inflows
in the fourth quarter, which were
partly explained by shifts by Latin
American countries to IBF’s.

(Text continued on p. 71)

Netherlands Antilles Finance Affiliates

Table F shows selected direct investment transactions with Netherlands Antilles finance
affiliates that have been established primarily to borrow funds abroad and relend them to
their U.S. parents. These affiliates make it possible for U.S. parents to raise funds in Euro-
bond markets without having the associated interest payments subjected to U.S withholding
tax. A treaty between the United States and the Netherlands Antilles exempts payments to
the Netherlands Antilles from a U.S. withholding tax on interest payments to foreigners.
Although the United States has tax treaties with several other countries that provide a sim-
ilar exemption, or a reduced withholding rate, the Netherlands Antilles is often selected as
a location because it has no withholding tax applicable to interest payments to third coun-
tries and because most taxes on affiliates are structured to generate equal and offsetting

U.S. tax credits for parents.

In order to realize these tax advantages, borrowing must occur through a bona fide for-
eign business entity that U.S. tax authorities recognize as the issuer of the bonds, although
the bonds may be guaranteed by the U.S. parent. To create such an entity, affiliates are
incorporated in the Netherlands Antilles and capitalized in accordance with generally ac-
cepted guidelines. In table F, outflows shown under “‘equity”—$1.2 billion in 1981—largely
represent equity contributions by U.S. parents to provide affiliates with necessary capital-
ization. Inflows shown under “intercompany accounts’’—$4.9 billion in 1981—Ilargely repre-
sent the relending to U.S. parents of funds affiliates have raised by issuing Eurobonds. (Out-
flows representing repayments are netted against these inflows.) Combined equity and inter-
company account inflows from these affiliates were $3.6 billion in 1981 and $1.3 billion in

the first quarter of 1982.

Income from Netherlands Antilles finance affiliates is generally negative and consists
largely of interest payments by parents to these affiliates; these payments are passed on to
unaffiliated foreigner lenders. Partly offsetting is the U.S. parents’ share in the affiliates’
after-tax net income, which the affiliates earn by investing the parents’ equity contributions
and by charging the parents a higher rate on loans than is charged to them (the affiliates)
by the purchasers of their bonds. In 1981, income from these affiliates was a negative $0.8
billion, consisting of net interest payments of $1.2 billion partly offset by the U.S. parents’
share in the affiliates’ after-tax net income of $0.4 billion.

Table F.—Selected Direct Investment Transactions With Netherlands Antilles Finance Affiliates
[Millions of dollars]

. 1981 1982
(Credits +, debits —) 1979 1980 1981 —
I T 11 I v 1
Equity and intercompany accounts . 1,348 2,710 3,647 380 409 1,409 1,450 1,279
Equity ...... ceiii o —428 ~818( —1,238 —431 —107 —249 —451 n.a
Intercompany accounts .. ... 1,171 3,528 4,885 811 516 1,658 1,901 na.
Income.. .. o v v Lt ] —96 —127 —-800 —-99 —235 —199 —267 na
Of which 1nterest... .. .. .. —-118 —329 —1,188 -175 —302 —294 —417 na.

n a. Not available

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

U.S parents.
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Table 1.—U.S. Interna

[Mullions of
(Credit +; debits —)* Line 1960 1961 1962 1963 1964 1965 1966 1967 —l 1968

Exports of goods and services °. . ... 1 28,861 29,937 31,803 34,214 38,826 41,087 44,562 47,314 52,363
Merchandise, adjusted, excluding military 3... .. 2 19,650 20,108 20,781 22,272 25,501 26,461 29,310 30,666 33,626
Transfers under U.S. mlhtary agency sales contracts . 3 335 40; 656 65 T4 834 82! 1,152 1,392
Travel... . 4 919 947 957 1,015 1,207 1,380 1,590 1,646 1,175
Passenger fares 5 175 183 191 205 241 271 317 371 411
Otber transportation .. 6 1,607 1,620 1,764 1,398 2,076 2,175 2,333 2,426 2,548
Fees and royalties from affiliated formg'ners 7 590 662 800 890 1,013 1,199 1,162 1,354 1,430
Fees and royalties from unaffiliated forelgners 8 247 244 256 273 301 335 353 393 437
QOther private services. 9 570 607 585 613 651 714 814 951 1,024
U 8. Government miscellaneous services - 10 153 164 195 236 265 285 326 336 353
Receipts of income on U.S assets abroad:

Direct investment . " 11 3,621 3,823 4,241 4,636 5,106 5,506 5,260 5,603 6,591
Interest, d1v1dends ‘and earmngs ‘of unmcorporated afﬁl1abes . 12 2,355 2,768 3,044 3,129 3,674 3,963 3,467 3,847 4,151
Reinvested earnings of 1ncorporated affiliates . . 13 1,266 1,055 1,197 1,507 1,432 1,543 1,793 1,756 2,440

Other private receipts .. - .. 14 646 793 904 1,022 1,256 1,421 1,669 1,781 2,021

U.S Government recelpts 15 349 383 473 499 462 510 599 636 756

Transfers of goods and services under U.S. military grant programs, net ... ... ... ......| 16 1,695 1,465 1,537 1,562 1,340 1,636 1,892 2,039 2,547
Imports of goods and services . ... 171 —23,729 | —23,591 | 25778 | —27,047 | —29,222 | —32,801 | —38,599 | —41,606 | --48,800
Merchandise, adjusted, excludy 18 | —14,758 | 14,637 | —16,260 | —17,048 | —18700 | —21,510 } —25493 | 26,866 | —32,991
Direct defense expend.ltures .. 19 —3,087 —2,998 —3,105 —2,961 —2,880 —2,952 -3,764 —4,378 —4,535
Travel . e e e e e 20 —-1,750 —1,785 —1,939 —2114 —2,211 —2,438 —2,657 -3,207 —3,030
Pasgenger fares ..... . e e e e 21 —513 —506 —567 —612 —642 =717 —753 —82! —885
Other transportation ... . 22 —1,402 —1,437 —1,558 —-1,701 —1,817 —1,951 —2,161 —-2,157 —2,367
Fees and royalties to affiliaf oreigners ... . 23 —35 —4 —57 —61 —67 —68 —64 —6: —80
Fees and royalties to unaffiliated forelgners 24 —40 —46 —44 —51 —60 —87 —76 —104 —106
Private payments for other services ... .. i ciiiin s e e e e 25 —b593 —588 —528 —493 —527 —461 —506 —565 —668
U.S. Government payments for miscellaneous services - [ 26 —313 —406 —398 — 447 —535 550 644 —691 —760
Payments of income on forelgn asgssets 1 the United States

Direct investment... .... e e 27 —394 —432 —399 —459 —529 —657 ~T711 —821 —876
Interest, dwulends and earmngs of unmcorporated affiliates 28 —220 —194 —-185 —223 —202 —299 —372 —~381 388
Renvested earnings of mcorporat,ed afﬁhates o 29 —174 —238 —-214 —236 —327 —358 —339 —440 —488

QOther private payments ... .. .. 30 —511 —535 —586 —701 —802 —942 -1,221 —1,328 —1,800

U.S Government payments 31 —332 —278 --339 —401 —453 —489 — 54! — 59 - 702

U.S. military grants of goods and services, net. . . 32 —1,695 —1,465 —1,537 —1,562 —1,340 —1,636 —1,892 —2,039 —2,547
Unilateral transfers (excluding military grants of goods ‘and servnces), net 33 —2,308 —2,524 —2,638 —2,754 —2,781 —2,854 —2,932 —-3,125 —2,952
U 8. Government grants (excluding military grants of goods and serv1ces) 34 —-1,672, 185 | -1,916| -—1,917 —1,888 | —1,808 —-1,910 —~1,805 | —1,709
U S. Government pensions and other transfers... ... . w! 35 —214 —235 —245 —262 —279 —36! —367 —441 —407
Private remittances and other transfers.. ..... . . e 36 —423 —434 —477 —575 —614 —677 —655 —879 —836
U.S. assets abroad, net (mcrease/capltal outﬂow ( )) . 37 —4,099 —5,538 —4,174 —7,270 —9,560 5,716 —17,321 —9,757 | —10,977
U.S. official reserve assets, net 1 ... .. 38 2,145 60’ 1,635 378 171 1,225 57 5 —870

Gold . 39 1,703 857 890 461 125 1,665 571 1,170 1,173

Specml drawmg nghts . 40 e [ e ce e et s s e e ST R .

Reserve position 1n the Internatlonal Monetary Fund ........ 41 442 —135 626 29 266 —94 537 —94 —870

Foreign currencies. . 42 |. e —115 19 —112 —220 —346 —538 —1,028 —-1,173

U 8. Government assets, other than official reserve assets, net. 43 ~1,100 —910 —1,085 —1,662 —1,680 —1,605 —1,543 —2,423 —2,274
US loans and other long term asgets ... .. . 41 -—1,214) 1928 -—2,128| -2204| -—2382| —2463| -2513| -3,638 | -—3722
R.egayments on U.S loans ? 45 642 1,279 1,288 988 720 874 1,235 1,005 1,386

foreign currency holdmgs and U.S. short-term assets, net. 46 —528 —261 —24 —447 —19 —16 —265 209 62

U S. private assets, net . 47 —5,144 —5,235 —4,623 —5,986 8,050 --5,336 —6,347 —17,386 —17,833

Direct investment... 48 —2,940 —-2,653 —2,851 3,483 -3,760 -5,011 —5,418 —4,805 —5,295
Equity and mtercompany accounts .. 49 —1,674 —1,598 —1,654 —1,976 —2,328 — 3,468 —3,625 —3,049 —2,855
Reinvested earnings of incorporated affiliates 50 —1,266 —1,055 —1,197 —1,507 —1,43 —~1,543 -1,793 —1,756 —2,440

Foreign securities .. .. 51 —663 — 76! —969 -1,106 —677 — 175 —720 —1,308 —1,569

U.S. claims on unafﬁllated f‘orelgners reported by USs. nonbankmg concerns:

52 —40 127 —132 162 —485 —88 —112 —281 —220
e e e e 53 —354 —431 —222 —~b —623 429 —330 —498 982

U S. claims reported by U. S banks “not mcluded elsewhere
Long-term . e e 54 —153 —136 —128 —T715 —981 —232 317 235 338
Short-term ... 55 —995 -1,125 —324 —781 —1,524 325 —84 —-1730 —105

Foreign assets in the United States, net (increase/capital inflow (+)).. ... .. ... 56 2,294 2,705 1,911 3,217 3,643 742 3,661 1,379 9,928

Foreign official assets 1n the United States, net.................. 57 1,473 765 1,270 1,986 1,660 134 —672 3451 —774

U S. Government securities 58 6 233 1,409 816 432 —141 —1,527 2,261 769
U.S. Treasury securities & 59 655 233 1,410 803 434 —134 —1,548 2,222 —798
Other 7.... ... (<101 OO NS -1 12 —2 — 21 39 29 7]

Other U.S. Government Habilities ®. 61 215 25 152 429 298 65 113 83 -15

U.S. liabilities reported by U S. ba.nks not mcluded elsewhere 62 603 508 —291 742 930 210 42 1,106 10

Other foreign official assets 9. . ... 63 {.. [ I e JAN R SO FTUROTUOPI IV

Other foreign assets in the United States, net........ ... 64 821 1,939 641 1,231 1,983 607 4,333 3,928 10,703

Drrect investment ... ........ 65 315 311 346 31 322 415 425 698 807
Equity and intercompany 66 141 73 132 -5 -5 57 86 258 319
Reinvested earnings of mcorporated aﬁ‘il te 67 174 238 214 236 327 358 339 440 488

U.S Treasury securities..... . 68 —364 151 —66 —149 —146 —131 —356 -135 136

U S. securities other than U ry 69 282 324 134 287 —85 —358 906 1,016 4,414

U.s. lwblhtlea to unaff liated forelgners repo:

Long-term.. 0 50 3 -13 —38 29 180 85 716
Short—term 71 -91 176 —-112 —23 113 149 296 499 759
Us llablhtles reported by U S banks not included elsewhere:
Long-term *® 72 6 —5 5 53 88 241 188 158 72
Short-term ¢, 3 672 933 331 845 1,730 262 2,694 1,607 3,799
Allocations of specml drawing rights.. 4 [P [RTRDT SO PUSUPRTRN (ORI FOVDPRRRIINS (SRR IO RV v
Statistical discrepancy (sum of nbove iterns with sign Treversed) 75 —1,019 —989 | 1,124 —~360 -907 —~458 629 —205 438
Memoranda:
Balance on merchandise trade (lines 2 and 18)... 76 4,892 5,671 4,521 5,224 6,801 4,951 3,817 3,800 635
Balance on goods and services (lines 1 and L3 L 7 5,132 6,346 6,025 7,167 9,604 8,285 5,963 5,708 3,563
Balance on goods, services, and remittances (hnes 7’7 35 a.nd 36) 78 4,496 5,671 5,303 6,331 8,711 7,239 4,941 4,388 2,320
Balance on current account (lines 77 and 33)11 . ... 79 2,824 3,822 3,387 4,414 6,823 5,432 3,081 2,583 611
Trnnssactions in U.S. official reserve asseis and in foreign official assets in the United
tates:
Increase (—) in U.S. official reserve assets, net (line 38) . 80 2,145 607 1,585 378 171 1,225 570 53 —870
Increase (+) in foreign official assets in the United States (lme 57 less lme 61) 81 1,258 741 1,118 1,558 1,362 6 —785 3,368 —759%

See footnotes on page 61
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dollars]

1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 Line
57,522 65,674 68,838 77,495 110,241 146,666 155,729 171,630 184,337 220,137 286,772 342,102 372,892 1
36,414 42,469 43,319 49,381 71,410 98,306 107,088 114,745 120,816 142,054 184,473 224,237 236,254 2

1,528 1,501 1,926 § 2,559 3,379 ,04! 5,454 7,351 ,973 ,549 ,306 147 3
2,043 2,331 2,534 2,817 3,412 4,032 4,697 5,742 6,150 7,183 8,441 10,058 12,168 4
450 544 615 699 975 1,104 1,039 1,229 1,366 1,603 2,156 2,582 2,991 5
2,652 3,125 3,299 3,579 4,465 5,697 5,840 6,747 7,264 8,399 10,028 11,497 12,168 6
1,533 1,758 1,927 2,115 2,513 3,070 3,543 3,531 3,883 4,705 4,980 5,780 5,867 7
486 578 618 655 712 751 757 822 923 1,059 1,100 1,185 1,386 8
1,160 1,294 1,546 1,764 1,985 2,321 2,920 3,584 3,848 4,296 4,396 5412 5,940 9
348 332 341 357 401 419 446 489 557 620 520 362 426 10
7,649 8,169 9,160 10,949 16,542 19,157 16,595 18,999 19,673 25,458 38,183 37,150 31,873 11
4,819 4,992 5,983 6,416 8,384 11,379 8,547 11,303 13,277 14,115 19,219 20,133 18,894 12
2,830 3,177 3,177 4,532 8,158 7,777 8,048 7,696 6,396 11,343 18,965 17,017 12,978 13
2,338 2,671 2,641 2,949 4,330 7,356 7,644 8,955 10,881 14,944 23,654 32,987 50,407 14
925 907 906 866 936 1,074 1,112 1,332 1,625 1,843 2,292 ,549 3,665 15
2,610 2,713 3,546 4,492 2,810 1,818 2,207 373 203 236 465 631 602 16
—54,129 —60,050 —66,569 —79,435 —99,219 —137,357 —132,836 —162,248 —193,788 — 229,880 —281,677 —333,800 —361,813 17
—35,807 — 89,866 —45,579 —55,797 —170,499 —103,649 —98,041 —124,051 151,689 —175,813 —211,819 — 249,575 —264,143 18
—4,856 —4,855 —4,819 124,784 124,629 —5,032 —4,795 —4,895 —5,823 — 17,352 —8,584 -10,777 —11,288 19
—3,373 -3,980 —4,373 —5,042 —5,526 —5,980 —6,417 —6,856 —17,451 —8,475 —9,413 —10,397 —11,460 20
—1,080 -1,215 —1,290 —-1,596 —1,790 —2,095 -—2,263 —2,568 —2,748 —2,896 —3,184 —3,607 —4,487 21
—2,456 ~2,843 —3,130 —3,520 —4,694 —5,942 —5,688 —6,852 —1,874 —8,939 —10,457 —11,073 —11,611 22
—101 —-111 —118 —155 —209 —160 —287 —293 —243 —393 —523 —514 —429 23
—120 —-114 —123 —139 ~176 —186 —-186 —189 —196 —214 —241 —247 —264 24
—751 —827 —956 —1,043 —1,180 —1,262 —1,551 —2,006 —2,190 —2,573 —2,824 —~3,065 —3,294 25
—717 ~125 —146 —1788 —862 -967 —1,044 —1,227 —1,358 —1,545 —1,718 —1,769 —1,930 26
—848 —875 —1,164 —1,284 —1,610 ~1,331 —2,234 —3,110 —2,834 —4,211 —6,357 ~9,470 —17,808 27
—417 —441 —621 -115 —699 —266 —1,046 —1,451 —1,248 —1,628 —2,402 ~3,303 —3,708 28
—431 —434 —542 —569 —910 —-1,065 —1,189 —1,659 —1,586 —2,583 —3,955 —6,167 —4,099 29
—3,244 —3,617 —2428 —2,604 —4,209 —6,491 —5,788 — 5,681 —5,841 —8,795 —15,481 —20,794 —~28,352 30
-1 —1,024 —1,844 —2,684 —3,836 —4,262 —4,542 —4,520 —5,542 —8,674 —11076 —12512 —16,748 31
—2,610 —2,713 —3,546 —4,492 —2,810 -1,818 —2,207 —373 ~203 —236 —465 —631 —602 32
—2,994 —3,294 —3,701 —-3,854 —3,881 137,186 —4,613 —4,998 —4,617 —5,030 —5,561 —6,783 —6,608 33
—1,649 -1,736 —2,043 —2,173 —1,938 135475 —2,894 —3,146 —2,787 —3,176 —3,550 —4,681 —4,504 34
—406 —462 —542 —572 —693 —694 —813 —934 ~971 —1,086 -1,180 ~1,303 —1,459 35
—939 —1,096 —-1,117 -1,109 —1,250 -1,017 —906 —917 —859 —1768 —832 —798 —645 36
—11,5685 —9,337 —12,475 —14,497 —22,874 —34,745 39,703 —51,269 —34,785 —61,130 —64,344 —86,026 —109,294 37
-1,179 2,481 2,349 —4 158 —1,467 —849 —2,558 —375 732 —1,133 —8,155 —5,175 38
—967 87 866 547 e - R G —118 —65 —65 .. ) 39
e —851 —249 ~1703 9 —172 —66 —718 —121 1,249 —1,136 —16 —1,824 40
—1,084 389 1,350 153 —33 —1,265 —466 —2,212 —294 4,231 —189 —1,667 —2,491 41
822 2,156 882 -1 182 -30 —317 —268 158 —4,683 257 —6,472 —861 42
—2,200 —1,589 —1,884 —1,568 —2,644 366 —3474 —4,214 3,693 —4,660 —3,743 —5,126 —5,137 43
--3,489 —3,293 —4,181 —3,819 —4,638 3 _5,001 —5,941 —6943 —6,445 —TA470 —17,676 —9,854 —-9,710 44
1,200 1,721 2,115 2,086 2,596 134,826 2,475 2,596 2,719 2,941 3,908 4,459 4,370 45
89 —16 182 165 —602 13541 -9 133 33 —131 25 269 204 46
—8,206 -10,229 —12,940 —12,925 —20,388 —33,643 —35,380 —44,498 —30,7117 —57,202 —59,469 ~72,746 —98,982 47
~5,960 —17,590 —-7,618 —7,747 —11,358 —9,052 —14,244 —11,949 —11,890 —16,056 —25,222 -19,238 —8,691 48
~3,180 —4,413 —4,441 —3.214 —3,195 —1,275 —6,196 —4,258 —5,494 —4,718 -6,258 —2,221 4,287 49
-2,830 —3,177 —3,177 —4,532 —8,158 ~1,7177 —8,048 —17,696 —6,396 —11,343 —18,965 -17,017 —12,978 50
~1,549 —1,076 —1,113 —618 —671 —1,854 —6,247 —8,885 —5,460 —3,626 —4,726 —3,624 —5,429 51
—424 —586 —168 —243 —396 —474 —366 —42 —99 —53 52
298 -10 —1,061 —811 —1,987 —2,747 —991 —2,254 —1,841 —3,800 143,307 1 _3,146 4331 53
297 155 —612 —1,307 —933 —1,183 —2,357 —2,362 —751 54
—867 —1,122 —2,368 —2,199 ~5,047 18,333 —11,175 —19,006 —10,676 is 33,667 15 26,218 546,838 15 84,531 55
12,702 6,359 22,970 21,461 18,388 34,241 15,670 36,518 51,319 64,036 38,460 54,484 77,921 56
—1,301 6,908 26,879 10,475 6,026 10,546 7,027 17,693 36,816 33,678 —13,697 15,442 4,785 57
—2,343 26,570 8,470 641 4,172 5,563 9,892 32,538 24,221 —21,972 11,895 6,272 58
—2,269 26,578 8,213 59 3,270 4,658 9,319 30,230 23,555 —22,435 9,708 4,983 59
—T74 —8 257 582 902 905 573 2,308 666 463 2,187 1,289 60
251 -510 182 936 301 1,517 4,627 1,400 2,476 —173 561 —69 61
792 819 1,638 4,126 5,818 —2,158 969 178 5,551 7,213 —159 —4,083 62

N - 185 323 254 2,104 2,205 2,105 1,430 1,135 3,145 2,665 63
14,002 —550 —3,909 10,986 12,362 23,696 8,643 18,826 14,503 30,358 52,157 39,042 73,136 64
1,263 1,464 367 949 2,800 760 2,603 4,347 3,728 7,897 11,877 13,666 21,301 65
832 1,030 ~175 380 1,890 3,695 1,414 2,687 2,142 5318 7,921 7,500 17,201 66
431 434 542 569 910 1,065 1,189 1,659 1,586 2,583 3,955 6,167 4,099 67
—68 81 —24 —39 —216 697 2,590 183 534 162,178 164,960 162,645 162,932 68
3,130 2,189 2,289 4,507 4,041 378 2,503 1,284 2,437 2,254 1,351 5,457 7,109 69
701 1,112 384 594 298 ~90 406 —1,000 —347 —190 70

91 902 —15 221 737 1,934 —87 422 1,438 2,079 141,362 146,530 4532 71

160 23 —250 149 227 9 —280 231 373 72
8,726 —6,321 —6,661 4,605 4,475 16,008 908 10,759 6,346 16,141 32,607 10,743 41,262 73

R 867 17 710 I IS e J N 1,139 1,152 1,093 74

—1,516 —~219 —98,779 —1,879 —2,654 —1,620 5,753 10,367 —2,465 11,866 25,212 28,870 25,809 15

607 2,603 —2,260 —6,416 911 —5,343 9,047 —9,306 —80,873 —33,759 —27,346 —25,338 —217,889 76
3,393 5,625 2,269 ~1,941 11,021 9,309 22,893 9,382 —9,451 -9, , ,303 11,079 i
2,048 4,067 610 —3,622 9,078 7,599 21,175 7,631 —11,281 —11,597 3,083 6,202 8,975 78
399 2,331 —1,433 —5,195 7,140 2,124 18,280 4,384 —14,068 —14,773 —466 1,520 4,471 79
—1,179 2,481 2,349 —4 158 —1,467 —849 —~2,558 375 732 —1,133 —8,155 —5,175 80
—1,552 7,364 27,389 10,293 5,090 10,244 5,509 13,066 35,416 31,202 —13,624 14,881 4,854 81
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Table 1.—U.S. International

[Millions of

'

1976 L 1977 !
(Credits +; debits —)* Line T T —T
1 il m v I I I v
|
Exports of goods and scrvices %.. ............. 1 40,599 43,470 41,964 45,597 44,360 48,104 45,166 46,707
Merchandise, adjustec, excluding military *. ... e e e e 2 27,301 29,419 27,433 30,592 29,417 32,092 28,993 30,314 \
Transfers under U.S. rmhtary agency sales ‘contracts 3 1,237 ,152 424 1,641 1,789 1,842 1,339 1,882 ]
Travel... 4 1,320 1,482 1,748 1,192 1,417 1,575 1,787 1,371
Passenger fares 5 228 300 428 213 247 348 456 315 |
Other transportatlon 6 1,581 1,670 1,751 1,744 1,676 1,920 1,913 1,756
Fees and royalties from affiliated forelg'ners . 1 841 888 857 945 852 947 970 1,114
Fees and royalties from unaffihated forelgners 8 195 201 209 217 221 226 234 243
Other private 8ervices ........ ... ... e 9 824 876 924 961 948 958 958 984
U.S. Government miscellaneous services ... 10 125 122 118 124 136 134 153 134
Receipts of income on U.S. assets abroad

Direct investment .. e e e e e 11 4,687 4,388 4,368 5,157 4,853 5,070 4,682 5,068
Interest, dw-;dends and earmngs of umncorporated affiliates . 12 2,824 2,383 2,317 3,719 3,045 3,346 3,091 3,796
Reinvested earnings of mcorporated afﬁhates .- 13 1,763 2,505 1,991 1,438 1,808 1,725 1,591 1,273

Other private receipts. . . 14 2,075 2,151 2,376 2,354 2479 2,547 2,791 3,063
.S. Government recelpts et e e e e 15 286 321 328 397 321 444 390 464

Transfers of goods and services under U.S. military grant programs, net ... ... 16 50 87 152 83 39 53 31 79

Imports of goods and services... ... 174 36817 | 39,895 | —42,504 | —43,032 | —45,750 | —48,871 | —49,122 | 50,046
Merchandise, adjusted, excludmg m 18 | —28,137 | 30,368 | —31,937 { —33,609 | —36,487 | —38,228 | —37,755 | —89,219
Direct defense expendltures 19 -1,157 -1,219 —1,237 —1,28. —1,367 —1,462 —~1,483 —1,511
Travel.. . 20 ~1,262 -1,765 —2,391 —1,438 —1,387 -2,019 —2,500 —1,545
Passenger fares 21 —559 752 —-723 --53 —602 —841 —155 —550
Other tra.nsportatlon o 22 —1,549 —1,661 —1,826 —1,817 -1,881 —1,987 —2,039 —1,967
Fees and royalties to affiliated forexgners ...... 23 -8 —85 —58 —64 —69 —5 —49 —74
Fees and royalties to unaffiliated foreigners.. .. 24 —47 —47 —47 —48 —48 —48 —49 —50
Private payments for other services.... ..... 25 —4562 —483 —523 —549 —539 —540 —545 —566
U.S. Government payments for miscellaneous services. 26 —249 —246 —432 —300 —348 --332 —320 —359
Payments of income on foreign assets in the United States.

Direct investment ........ . .. .. 27 —892 —726 —724 --768 —577 —721 —726 —803
Interest, d1v1dends and earnings of umncorporated afﬁhates 28 —350 —301 —274 —526 —238 —362 —278 —370
Reinvested earnmgs of mcorporated afﬁhates . 29 — 54l —425 —450 —243 —339 —365 —448 —434

Other private payments - 30 —1,359 —1,457 —1,439 —1,426 —1,256 —1,364 —1,508 —1,713

U.S Government payments.. 31 —1,069 —1,085 —1,167 —1,199 —1,189 —1,271 —1,393 —1,689

U.S. military grants of goods and services, net ... ... .. 32 —50 —87 —152 —83 —39 —53 -31 —179

Unilateral transfers (excluding military grants of goods “and servlces), net .. 33 —1,002 —1,086 —1,889 —1,021 —1,091 —1,279 —1,238 —1,009
U.8. Government grants (excluding military grants of goods and semces) 34 —541 —642 —1,424 —53 —632 —811 711 —
U.S. Government pensions and other transfers. .. . 35 —227 —230 —238 —239 —~240 —232 —254 —246
Private remittances and other transfers ... .. 36 —233 —214 —227 —243 —219 —236 —208 -196

U.S. assets abroad, net (mcrease/capltal outflow ( )) 37T { —12,667 | —12,045 | —10,448 | —16,109 —1,437 | —12,339 —6,258 | —14,751
U.S official reserve assets, net » 38 ~777| -1,580 —408 20 —420 112 —43

Gold.. . e 39 ). I IR 1 O —58 D (PR, —60

Specml drawmg rlghts e et e e e 40 —45 14 -18 ~29 R -83 -9 —29

Reserve position in the Internatlona onetary Fund ... 41 —237 —798 —716 —461 —389 —80 133 42

Foreign currencies..  vere n e e n ot e v 42 —495 —796 326 697 27 139 —12 4

U.S. Government assets, other than official reserve assets, net 43 —942 —949 —1,284 —1,039 —1,124 —820 —1,047 —703
U.S. loans and other long-term assets.. 44 —1,551 —1,8841 —1, —~1,649) 1,772 -1453] 1746 1475
Regayments on US. loans 5 45 661 785 558 592 580 31 656 752

foreign currency holdmgs ‘and U5 short-term assets net... 46 —-52 150 17 18 68 -98 43 20

USS. private assets, net.... ... .. ... 471 —10,948) 9,516 | 8,756 | —15,277 107 | 11495 -5323 | —14,006

Direct investment ... ... e . 48 —4,033 —2,327 —3,301 —2,288 —2,057 —4.005 —2,677 -3,152
Equity and intercompany accounts ... 49 —2,270 178 -1,311 —850 —250 —2,280 —1,086 —1,879
Reinvested earnings of incorporated affiliates ... 50 —1,763 -2,505 —1,991 —1,438 —1,808 —1,725 —1,591 —1,273

Foreign securities ... .. R 51| —2467| —1.405| —2751| —2262 T4 _imsa| 2177 749

USS. claims on unaffiliated fore1gners reported by US. uonbankmg concerns:

Longterm ...... 52 -191 135 —23 37 7 50 201 —357
Short-term o 53 —556 —1,134 639 —1,208 -8 -1,174 1,109 —998

U.S. claims reported by U.S. banks, not meluded elsewhere
Long-term . 54 —289 -37 —978 —718 —306 18 —~ 447 —16
Short-term... 55| —3412| 4,409 —2342| —8843 3990 | —4,600 | -1332| —8734

Foreign assets in the United States, net (increase/capital inflow (+)).... ... ... 56 7,470 7,953 8,820 12,276 2,862 14,180 14,276 20,001
Foreign official assets in the United States, net 51 3,699 4,039 2,958 6,997 5,554 7,338 8,257 15,117
U 8. Government securities.. . = 58 2,066 2,481 1,327 4,018 5,403 5,763 7,551 13,821
59 1,998 2,165 1,261 3,895 5,305 5,153 6,924 12,848

60 68 316 66 123 98 14 627

QOther U.S. Government llablhtles 8 - 61 1,376 688 1,638 925 626 391 367 16

U.S hahlities reported by U S. banks, not 1nc1uded elsewhere . . 62 —412 181 —531 1,731 ~725 752 —163 909

Other foreign official assets ° ... e e e e e e e 63 669 689 524 323 250 982 502 371

Other foreign assets in the United States, net . 64 3,771 3,914 5,862 5,279 —2,693 6,292 6,019 4,885

Direct investment. - [N 65 1,472 1,086 999 790 980 1,023
Equity and mtercompany ‘accounts ... .. 66 930 661 549 547 641 600 575 327
Reinvested earnings of incorporated affiliates 67 541 425 450 243 339 365 448 434

Us. Treasury gecurities. . . 68 437 —591 3,025 —88 981 ~1,399 1,251 —299

U.S securities other than U.S Treasury ‘securities ., e e e 69 1,036 134 64 51 749 337 763

U S. habilities to unafﬁhated forelg'ners reported by uUs nonbankmg concerns:

Long-term ......... 70 —231 145 —247 ~157 —156
Short-term N 71 385 —86 63 55 674

Us. hablhtles reported by Us. banks “not mcluded elsewhere
Long-term 1° - . 72 -105 —16 75 104 33
Short-term 10 . 73 77 3,532 1,883 6,136 3,110

Allocations of apecml drawing nghts PR 4 . o .
Statistical discrepancy (sum of above items with sign reversed) . 75 2,417 1,603 4,057 205 —903
Memoranda:
Balance on merchandise trade (lines 2 and 18). . 76 —836 —949 —4,504 -3,017 —7,070 —6,136 — 8,762 —8,905
Balance on goods and services (lines 1 and 17)“ o 7 3,182 3,576 —540 2,565 —1,389 —767 —3,956 —3,338
Balance on goods, services, and remittances (lmes 77 35 and 6) 78 3,322 3,131 —1,005 2,083 | —1,848 —~1,286 | 44181 -—3/780
Balance on current account (lines 77 and 33)!* . 79 2,781 2,489 -2,429 1,544 | —2480 | 2,046 5195 —4,347
Transactions in U.S. official reserve assets and in foreign official assets in the United States
Increase (—) in U.B official reserve assets, net (line 38).. . | 80 -7 —1,580 —408 207 —420 —24 112 —43
Increase (+) in foreign official assets in the United States (lme 57 less line 61) 81 2,323 3,351 1,320 6,072 4,928 7497 7,890 15,101

See footnotes on page 61
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Transactions—Continued
dollars]
1978 1979 1980 1981 1982
Line
I bl 114 v 1 I m v I u m v 1 hid m v 1
48,676 55473 53,641 62,346 64,497 69,859 71,422| 80,995 85,001 84,756 82,485 89,770 92,801 96,129 90,523 93,439 89,593 1
30,686 36,732 34,539 40,097 41,694 45138 44,9591 52,682| 54,501 57,389 53,505 58,842 60,294 61,836 55,502 58,622 55,046 2
2,094 1,934 1,894 2,050 1,882 1,701 1,590 1,376 1,697 1,998 2,441 2,169 2.215 2411 2,741 2,380 3,081 3
1,624 1,885 2,113 1,561 1,924 2,214 2,368 1,985 2,340 2,559 2,921 2,238 2,709 2,985 3,697 2777 3,080 4
305 364 533 402 413 524 704 515 503 633 884 562 582 782 996 631 638 5
1,968 2,064 2,185 2,183 2,313 2,450 2,631 2,634 2,804 2,886 2,908 2,899 2,984 3,032 3,108 3,044 2,966 6
1,054 1,112 1,134 1,405 1,112 1,183 1,218 1,468 1,278 1,421 1,404 1,678 1,360 1,459 1,420 1,629 1,329 7
255 267 269 268 271 272 216 282 289 295 299 301 325 340 354 368 383 8
1,056 1,077 1,079 1,084 1,056 1,084 1,092 1,164 1,264 1,333 1,377 1,438 1,445 1,465 1,489 1,541 1,623 g
133 167 172 148 122 151 176 71 84 77 125 75 82 99 150 95 82 10
5,869 5918 5,532 8,079 8,044 9,204 9,879| 10,967| 11,775 7,502 8,645 9,228 8,530 8,435 6,466 8,442 6,211 11
3,200 3,809 2,972 4,134 3,884 4,445 4,914 5,976 5,801 3,513 4,951 5,868 4,419 4,952 4,203 5,321 4,119 12
2,669 2,170 2,560 3,945 4,160 4,849 4,965 4,991 5,974 3,989 3,694 3,360 4,112 3,482 2,263 3,121 2,092 18
3,250 3,375 3,797 4,523 5,180 5,338 5,963 7,174 8,054 8,130 7,325 9,477 11,441 12,501 13,602 12,863 14,119 14
382 519 394 548 488 512 56 727 502 534 651 863 834 785 998 1,048 ,036 15
76 49 62 49 29 49 88 300 143 151 125 211 192 214 132 64 93 16
—53,220 —57,488| —58,963| —60,209| —61,976| —68,577| —73,032| —78,092| —84,970| 83,559, —81,057| —84,214| —88,365| —92,658| 90,580 —90,210! —86,783 17
~41,819) —44,062| —44,137| —45795| —46,671| —51,854| 54,052 —59,742) —64910| —62824| 59,132 —62709( —65584| —67489| -64568) —66,502] —62,173 18
—1,680| —1752! —1874| —2045 —2,028] —20. —2,171) ~—2355| —~2,628| —2512( —272T| —2811| --2702] -2,998] —2680| —2908] 2,868 19
—1523( —2176( —2994| 1782 ~1,708) -2575| —3187| ~—1943| 2,026 —2680 —3526! —2,165| 2369 —-2946| —3832| —2313| 2482 20
—640 —882 —798 —576 —669 —975 — 839 —651 —740( —1,099; —1,042 —126| 1,014 -1365| —1218 —890( —1,130 21
—2,072] —2159| -2385| 2323 —24390 —2,605( —2753| —2,661| 2808 —2809] 2724 -—2732| 2804 —8004] —3009 —2795| 2431 22
~100 ~92 98 —104 —125 —126 -~119 —158 —119 —~100 —85 —211 —146 49 —125 —109 93 23
—52 —53 —54 —56 —58 —60 —61 —63 —62 —62 —62 —62 —64 —65 —67 —68 —70 24
—612 —631 —655 —676 —688 —698 —104 —34 —1768 ~779 —784 —1734 —819 818 —818 —844 —865 25
—864 ~380 -850 —450 —350 —357 —596 —415 —406 —426 —492 —446 —458 —490 —898 — 588 —463 26
—630| -1,262| -—1,261 —1,058 —1,428) 1,623 —1,769) —-1,542] -1939 —2,144 —3,318 —2,069 —1,789 —2,079 —2,004 ~1,936 —1,595 27
—324 —431 465 —408 —566 — 56! ~621 648 —656( —1,098 —827 —728 —850 —899 —884| 1076 888 28
—306 831 —796 —650 —858| —1,056| —1,148 —894( —1,283 —1,0511 —2491| 1,342 —939) -—1,180| ~1,120 —860 —~707 29
—1,785| —1965| —2211| —2834 —3,087( —3464( —3991| —4959| -—5513] —b5187| —4175| 5919 —6667| —7121| 7,589 —6,975| —8146 30
—1,943) —-2074| 2,147 —2,509 —2,750| —2,711 —2,740( —2875) 3,053 —2,937 —2,992 —3,530 —3,949 —4,241 —4,272 —4,287 —4,467 31
—76 —49 —62 —49 —29 —49 —88 ~300 —~143 —151 —125 —211 —~192 —214 —132 —64 —93 32
—1,185| —1,303] —1,219] —1,324 —1,278 -—1,362| —1,364| —1,557| —1,816] —1,294| 1417, —2,256| —1,399| 1,496 1,777 1,936 —1,966 33
—770 —831 —T16 —800 —854 -911 —88 —904 —1,339 —807 —909] —1,626 —960 —986 —~1,250] —1,308] —1,465 34
—254 —270 —276 —287 —265 —281 —304 330 ~311 —314 —339 —339 ~336 —334 —395 —395 ~316 35
—161 —202 —167 —238 —159 -11 —179 —828 ~165 —174 —168 —291 -103 —171 —133 233 186 36
—15399 —5,775| —9,455| —30,501 —8,735| —15,921| —25600| —14,080( —13,665 ] —25071| —19,021| —28269| —23417| 21,638 16,816 —47,423| —38,760 37
187 248 15 12% 322 2,178 -3, 502) —1109] —4219| —4,52 —905 - 262| —1,089 38
............... pre e e e -~ PO [P OS [FOVRON *) SO A SO ORI SOV 39
—16 —~104 —43 1,412 —1,152 112 —261 1,285 —1,441 —~23 —225 —184 —400 40
324 437 195 3,275 34 —99 ~2041 —1,240 ~1707 780 —647 —858 —547 41
—121 —~85 —37|  —4,440 —2,082 489 —554| —4,324] —2381 —102 868 754 —142 42
~1,071] —1,199| —1481 — 959 ~1,526 ~1,116| —1402| —1,084| —1466| —1,492| —1,266 —912] —1,002 43
—1,671| —1,998| —2,161{ —1,640 ~2,615| 2366 25851 22881 —2596] —2374) —2428| —2313) —1,860 44
643 787 708 804 918 1,187 1,176 1,178 947 1,071 1,107 1,244 900 45
—43 12 22 —122 171 65 7 27 183 —189 54 157 —~42 46
—14,515| —4,824| —8139( 29,724 —~8871| —24457( —16,510] —22,907 —17,422! —19,242| —15546) —46,773| —36,669 47
—4,889| —3947( 2,468 —4,753 —~5753] —2906] —8542( -—7037] 2182 5203 —529 7| ~1,676 48
—2220| —1,777 92 —808 221 1,083 152  —3,671 1930 1721 1,734 2,344 515 49
—2669] —2170| ~2,560] —3,945 ~5974] —3989| 8694 —3360| —4,112( 3482 -—2268] -—3121| 2,092 50
—1,1150 —1,094 —510 —907 —908 —4927 2331 —995 1] —18T7 —933 —437 —458| 1511 —618] —2,843 —408 51
—63 8 61 ~129 52
—2178 237 —90] —1,769| 1-3,088 “504( 14739 gl 11,138 u_10!  1_405| 1-2,403] 13148 12470 “855( 4508 na 53
—311 54
—5959| 15_98( ¥_5132( 522,167 15-5926) 15--7,921| 15—17,833 | 5—6,385| 151,203 15-20,165| ¥—12,440( 15-13,080 | 511,634 | 15-14,998 | 15_15254 | 542,645 | 15-34,685 55
18,183 851 16,882 28,120 2,328 6,856 24,433 4,843 7,865 8,616 12,647 25,356 8,470 13,464 16,880 39,107 25,828 56
15448 —5,113 4,903 18,440 —8676| —9,781 6,020) —1,260) —7421 7,644 7,541 7,678 53611 —2,861] —5835 8119 —3,118 57
13,021 —5,598 3,556 13,242 —8.837] —12766 5359 | —5728| —4,556 4,610 4,343 7,498 7696 —1527| —4,090 4193 —1,643 58
12,904 —5,809 3,093 13,367 —8,832( —12,860 5,026 —5,769| —35,357 4,360 3,794 6,911 7,242 —2,063 —4,635 4,439 —1,347 59
117 211 463 — -5 94 333 41 801 250 549 5817 454 536 545 —246 —296 60
5563 -9 323 1,694 —10 347 323 ~-733 —27 506 —90 172 —-55 48 —337 275 —305 61
1,456 —64 919 3,240 —51 2,436 172 4,656 —3,198 1,676 1,823 —460) —3,109| —2,028) 2,382 3436 —1,441 62
418 643 105 264 222 202 166 545 360 851 1,465 469 829 647 974 215 216 63
2,135 5964 11,979 9,681 11,004 16,637 18,413 6,103| 15,286 972 5,106 17,671 3,109 16,324 22,715 30,988 29,001 64
1,355 2,313 2,620 1,608 1553 3,353 3,382 3,588 21734 4,685 011 236 2,946 540 4,478 9,326 1,037 65
1,050 1,482 1,824 958 696 2,298 2,234 2,694 1,451 3,634 520 1,895 2,007 3,360 3,358 8,475 331 66
306 831 796 650 858 1,056 1,148 894 1,283 1,051 2,491 1,342 939 1,180 1,120 860 707 67
881 793 —1,068) 101,572 162,564 51 1,502 1951 193300] —1,271 —218 894 1,390 T50|  1—446| 161,238 1,124 68
396 1,082 296 480 409 524 166 252 2,435 496 263 2,263 2,419 3,533 761 396 1,363 69
—26 —71 25 —118 70
533 315 887 284 1“_296 14799 #210 14649 ¥217)  M1ET2|  141,194| 148,547 M7 H_162] 11,006 1457 na. ko1
250 72
—654 1,472 9,219 5,854 6113 12,018 13,153 663 6,509 —4,509 916 737)  —3,793 7,663 16,916 20,476 25,477 73
SO SO IO FINE ] ST W I DU ST 2 RO R . 1,093 [ v i fer e T 74
2,945 8,242 —887 1,567 1,025 9,146 4,142 7,900 ,343 16,551 6,362 —386 10,817 6,200 1,770 7,023 12,089 75
—-11,183] -7,330{ 9,598 —5,698 —4977) —6,216 -9,093) -7,060] —10,409 5,435 —5,627 —3,867 -5,290 ~5,6563 —-9,066 —17,880 7,127 76
~4,544| ~2,015] -—5322 2,138 2,621 1,282 —1,610 2,903 121 1,198 1,429 5,656 4,436 3,471 —57 3,229 2,810 11
—4,959| —2487| —5765 1,614 2,096 831 2,094 2,250 —356 710 921 4,926 3, 2,961 —584 2,601 2,308 78
-5129| -3318] ~6,540 814 1,243 —80| 2975 1,346| —1,695 —97 2 3,300 3,087 1,975] —1,834 1,293 844 79
187 248 115 182 ~3,585 322 2,779 —649] —3,268 5020 —1,108| —42719( —4,529 —905 —4 262]  —1,089 80
14,895 5,019 4,580 16,746 ~8,666 —10,128 5,697 —527| -=17,394 7,137 7,631 7,607 5,416 —2,908 —5,498 | 7,844 —2,868 81
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Table 2.—U.S. International Tran

Mithons of
1976 1977
(Credits +; debits —)? Line
I i g m v 1 i m v
Exports of goods and 8ervices .. ..... ... .. .. ciiv niiann nan e o . 1 41,112 42,200 43,644 44,674 44,925 46,654 47,019 45,741
Merchandise, adjusted, excluding military 3. e e e e e e 2 27,575 28,256 29,056 29,858 29,668 30,852 30,752 29,544
Transfers under U.S. ml.htary agency sales contracta o e e e e 3 1,198 1,150 1,495 1,611 1,789 1,842 1,839 1,882
Travel.... 4 1,324 1,443 1,518 1457 1,437 1,521 1,553 1,639
Passenger Tfares... 5 276 308 325 320 300 355 349 362
Other transportat: 6 1,678 1,597 1,681 1,791 1,801 1,829 1,836 1,798
Fees and royalties fro: 7 888 882 887 874 903 943 1,017 1,020
Fees and royalties from unaffiliated forelgne 8 195 201 209 217 221 226 4 243
Other private services... .. g 824 876 924 961 948 958 958 984
U.S Government miscellaneous services . 10 123 116 120 130 144 129 144 140

Receipts of income on U S assets abroad:
Direct investment... ....
Interest, d1v1dends and eammge of unmcorporated afﬁhates
Reinvested earnings of mcorporated afﬁhates

Qther private receipts .. 14 2,109 2,221 2, 2,328 2,491 2,628 2,125 3,037
U S Government recelpta 15 33 350 353 297 3 412 432
Transfers of goods and services under U.S. military grant programs, net. ... e e 16 50 87 152 83 39 53 31 79

Imports of goods and services. e e e e
Merchandse, adjusted, excludmg m111tary I
Direct defense expendltures e
Travel. .

17| -37,507 | —39,525 | —41,770 | —43,448 | —46,461 | —48,375 | —48479 | —50,475
18{ —28,140 | —30,134 | —32,167 , 33,610 —36,532 | —38,008 | 37,952 | —39,197
19 -L157 | -1219 | -1,237 —1,282 | -1367| -—1462] -—1483| -1511
20 —-1,682| -1,658| -—1715( —1,801 -1882 | -~1879| -1,830| -1910

Passenger fares .. [, 21 —634 —613 —645 —676 —676 —690 —673 —1709
Other transportatmn ..... 22 —1,615| —1,646| -1754| -—-1,837| —1960| ~—1967| —1956) —1,991
Fees and royalties to affiiated foreigners . 23 —87 -85 —58 —64 —69 —-52 ~49 -4
Fees and royalties to unaffihated foreigne 24 —47 —-47 —47 —48 —48 —48 —49 —50
Private payments for other services. 25 —452 —483 —523 —549 —539 —540 —545 —566
U S. Government payments for misci 26 —288 —308 —331 —300 —339 —331 —330 359
Payments of income on foreign assets in the Umted States
Direct investment. 27 —874 —726 —154 —756 —577 727 —726 —804
Interest, dividends, and earmngs ‘of unin corporated affiliates .. 28 —333 —301 —304 —513 —238 —362 —278 —370
29 ~541 —425 —450 —243 —339 —365 —~448 —434

Reinvested earnings of mcorporated afﬁhates e
Other private payments -

. 30| -1441| -—-1495| -1892 | -1,353| —1322f —-1386| —1487| —1646
US Government payments...

31 ~1,000 ) 1,111} -1,147| -1,172| -1,200 1,285 | —1,399 | -—1,658

U.S. military grants of goods and services, net... ... e ot e e s e 32 —50 ~87 —152 —83 —39 —53 ~31 —-79
Unilateral transfers (excluding military grants of goods ‘and servu:es) “net . 33 —1,024 | —1,000 -1,934 | —-1,039| -1,103 -1,272 —1,238 —1,005
U S. Government grants (excluding military grants of goods and services).. 34 —548 —556 —1,475 —567 —632 —811 -7 —567
U.S Government pensions and other transfers.. 35 —227 —230 —238 —239 —240 —232 —254 —246
Private remittances and other transfers . ........ ... . 36 —249 —214 —221 —233 —231 —229 —207 —192
1.8, assets abroad, net (mcrease/cupltal outflow ( )) 37} —12,364 | —11,701 | —10,618 | —16,588 | —1,198 | —12,182 —6,297 | —15,109
U 8. official reserve assets, net* . . 38 171 —1,580 —408 207 —420 —~24 112 —43
Gold ... . RN 39 | o e e e —B8 L e e ] e v —60
Spe(nal drawmg nghts 40 —45 14 —18 ~29) .l —83 -9 —29
Reserve position in the Intematwnal Monetary Fund .. o 41 —2317 —798 —716 —461 —389 —80 133 42
Foreign CUITENCIEB.. ... .« v o+ scsmssemvsrsmmens e cove oo e e e e e e e e 42 —495 —796 326 697 217 139 —-12 4
U.S. Government assets, other than official reserve asgets, net.. ... .. ... .. .. .. Cee e 43 —749 —914 | —1428 —~1,124 ) —1,062 —885 —1,001 — 746
U S. loans and other long term assets. . | 44 —1,416 —1,779 —2,060 —1,689 —1,772 —1,458 ~1,746 —1,475
Regayments onUS loans®. s 45 719 715 615 547 642 666 702 709
foreign currency hcldmgs ‘and U'S. sho; 46 —-52 150 17 18 68 -98 43 20
U.S private assets, net ..... .. ..... .. .. 471 —10,838 —9,207 —8,782 | —15,671 284 | 11,273 --5,408 | 14,320
Direct investment.. e 48 —3,923 -2,017 —3,327 —2,682 —~1,880 —3,783 —2,762 —3,466
Equity and mtercompsny ‘accounts.. 49 —2,270 178 -1,311 —850 —250 —2,280 —1,086 -1,878
Reinvested earnings of incorporated afﬂhates 50 —1,653 —2,195 —2,016 —1,832 —1,630 —1,503 —1,676 —1,587
Foreign securities .. 51 —2,467 —1,405 —~2,751 —2,262 —749 —1,784 —2,177 —749
U.S claims on unaffiliated forelgners reported by U § nonbankmg concerns
Long-term e e e e e e e e e e | B2 —191 135 -23 37 7 50 201 —357
Short—t.erm ..... e e e 53 —556 —1,134 639 —1,208 —178 —1,174 1,109 —998
US. claims reported by US. banks ‘not mcluded elsewhere
Long-term.. . 54 —289 371 —978 —718 —306 18 —~447 —16
Shorbterm 55 —3,412 —4,409 —~2,342 —8,843 3,990 —4,600 —1,332 —8,73¢
Foreign assets in the United States, net (increase/capital inflow (+)) ... .. o e o e v iiee vene v oo | 56 7470 7953 8,820 12,276 2,862 14,180 14,276 20,001
Forengn official assets 1n the United States, net . .. . e reeane et e e S B 1 3,699 4,039 2,958 6,997 5,554 7,888 8,257 15,117
U.S. Government securities .. .. . Ve e - - . .. 58 2,066 2,481 1,327 4,018 5,403 5,763 7,651 13,821
U.S Treasury securities ¢ . 59 1,998 2,165 1,261 3,895 5,305 5,153 6,924 12,348
Other”. . 60 8 31 ] 123 98 61 627
Other U.S. Government liabilities® .. 61 1,376 688 1,638 925 626 391 367 16
U S. habilities reported by U S hanks not mcluded elsewhere - . | 62 —412 181 —581 1,781 —T725 752 —163 909
Other foreign official assets®. ......c..c . oo v v ces o et ieii [P R -4 669 689 524 323 250 982 502 371
Other foreign assets 1n the United States, net 64 3,771 8,914 5,862 5,279 —2,693 6,292 6,019 4,885
Direct investment. ... .. e 65 1,472 1,086 90 980 1,023
Equity and intercompany accounts.. . e .. . | 66 661 549 547 641 600 327
Reinvested earnings of mcorporated affiliates i . . 467 541 425 450 243 339 365 448 434
U.S. Treasury securities ... - e e . S 68 437 —591 3,025 —88 981 —-1,399 1,251 —299
U'S securities other than U S Treasury QOCUTIties... .. o i.oi.... Ut B ] 1,036 134 64 51 749 589 337 763
U S. liabilities to unafﬁllated foreigners reported by U S nonba.nkmg concerns:
Longterm... .. ... .« . ..... [ 70 —-231 —145 —247 -371 —89 —157 55 —156
Short-term. . s it e vae s e ne e s s e o 71 385 —86 63 60 -9 55 718 674
Us habﬂmes reported by Us. banks not mcluded elsewhere
Long-term .. ... . 72 —105 ~16 5 211 42 104 194 33
Short-term 10’ . 73 ki 8,532 1,883 4,667 —5,346 6,136 2,446 3,110
Allocations of speclal drawmg rlghts L' [PTSAUU (SR NPV [NPRROVROVIE FNPPUPRRR FTORPPY! PRIV DURPRPRIOIN
Statistical discrepancy (sum of above items with slgn reversed) . . . R I 1 2,314 2,073 1,858 4,124 975 994 —5,281 845
Of which seasonal adjustment discrepancy ..o oo O PR FUR OO B £ :1 —108 470 | —-2,199 1,835 —81 789 —2,458 1,748
Memoranda:
Balance on merchandise trade (lines 2 and 18) ..... 76 —565| -—-1878( -3111| -3,752| —6,864| 7,156 —-7,200| —9,653
Balance on goods and services (ines 1 and 17) . 7 3,605 2,675 1,874 1,226 | —1,536 —~1,721 —1,460 —4,734
Balance on goods, services, and remittances (lines 77, 35 78 3,129 2,231 1,415 754 9 ,007 —2,182 -1,921 —5,172
Balance on current account (lines 77 and 33)'%. .. 79 2,581 1,675 —60 187 —2,639 —2,993 —2,698 —5,73%
Transactions in U.S. official reserve assets and in foreign official assets in the United States:
Increase (—) in U.S official reserve assets, net (line 38)... 80 =777 —1,580 —408 207 —420 —24 112 —43
Increase (+) in foreign official assets in the Umited States (hne 57 less line 61).. 81 2,323 3,351 1,320 6,072 4,928 7,497 7,890 15,101

See footnotes on page 61.
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sactions—Seasonally Adjusted
dollars]
1978 1979 1980 1981 1982
Line
I i ¢ i v 1 il it v 1 | @ m v 1 bid 1 v 1°
49,367 53,785 56,167 60,818 64,921| 68,167 74,201 79,486 85277 82,949 85,385 88,491 93,280 94,389 92,965 92,259 90,363 1
30,947| 35392 36,811 38,904 42,036 43,834 47,236) 51,367| 54,752 55,843 55,786 57,856 60,683 60,284 57,694 57,693 55,610 2
2,094 1,934 ,894 2 1,882 1,701 1,590 1,376 1,697 1,998 2,441 2,169 2,215 2,411 2741 2,380 3,081 3
1,673 1,788 1,839 1,883 2,044 2,075 2,058 2,264 2,442 2,413 2,542 2,661 2,338 2,841 3,229 3,260 3,217 4
367 367 407 462 497 532 540 587 613 638 679 652 708 786 763 734 712 5
2,091 1,980 2,070 2,258 2,363 2,372 2,543 2,750 2,814 2,870 2,859 2,954 2,990 3,020 3,056 3,102 2,972 6
1,130 1,113 1,174 1,288 1,171 1216 1,265 1,328 1,367 1,465 1,453 1,495 1,456 1,502 1,465 1,444 1,425 7
255 267 269 268 271 272 276 282 289 295 299 301 325 340 354 368 383 8
1,056 1,011 1,079 1,084 1,056 1,084 1,092 1,164 1,264 1,333 1,377 1,438 1,445 1,465 1,489 1,541 1,623 9
142 163 159 156 128 152 156 84 95 8 101 83 92 98 126 110 92 10
5,917 5,841 6,231 7,469 7,742 9,063 10,882 10,496( 11,351 7,250 9,855 8,604 8,215 8,231 7,450 7,977 5,960 11
3,366 3,308 3,386 3,465 4,035 4,410 5,426 5,348 6,038 3,398 5,535 5,162 4,633 4,848 4737 4,677 4,313 12
2,551 1,943 2,845 4,004 3707 4,653 5,456 5,148 5,313 3,852 4,320 3,532 3,582 3,383 2713 3,300 1,647 13
3,250 3,315 3,797 4,528 5,180 5,338 5,963 7,174 8,054 8,130 7,325 9,477 11,441 12,501 13,602 12,863 14,119 14
445 488 437 473 551 528 600 614 539 636 668 706 87 910 996 887 1,109 15
76 49 62 19 29 49 88 300 143 151 125 211 192 214 132 64 93 16
~18,718| —85,240| —82,643| —80,561( —85,360| -—88,613] —91,480) —90,406| —91,316] —87,193 17
~59,726) —64,431| 62,363, —59,735| —63,046, —64995| —66,831| —65539| —66,778| —61,669 18
—23550 —o628] —2512 —2727! 2911 —2702( —2998| —2680] -2,908| —2.868 19
—2425| —2,603| —2481; —2611( -2702] —3025] —2725| —2829| 23881, —3156 20
—828 —840 —891 —951 —925| —1,047) -1,102| -—1,108] -1,130 —1283 21
—2715| —23862| -2,765| —2632| —2814| -—2859( --2959] —2911 —2,882) 2478 22
153 —119 —100 85 —211 —146 —49 —125 —109 —93 23
—63 —62 —62 —62 —62 —64 ~65 —67 —~68 —170 24
134 1768 —719 —784 —734 —819 —818 —818 —844 —865 25
— 404 —422 —422 —489 —436 —451 — 497 — 464 —518 —503 26
—1,542| —1,939| 2144} 8318 —2070{ —1,789( 2079 —2004) —1,936) —1,59 27
—64! —656{ —1,093 —827 —728 —850 —899 —884} —1,078 —888 28
—894| —1,283| —1,061| —2491| —1,342 —939( 1,180 —1,120 —860 —707 29
—4959| —5513| —5187! —4,175( —5919] —6,667| —7,121] —7,589] —6,915] —8146 30
—2814( -3053| 2937 —2992] —3530| —3949) 4241 —4272| 4,287 4467 31
—300 —143 —151 —125 —211 —192 —214 —132 —64 —93 32
—1,513| —1,837| —1,306] —1,444] —2195| 1422 —1510| —1,808) —1,870| —1,990 33
—904| —1,339 —807 —909 —1,626 —960 —986 —1,250 —1,308 —1,465 34
—330 —311 —-314 —339 -~339 —336 —334 —395 —395 —316 35
—279 —187 —185 —196 —230 —126 —190 —163 —167 —209 36
—22796| —21,566| —17,257| —47,677| -—38223 37
—4,529 ~905 - 2621 —~1,089 38
() R JUSN T K, 39
—~1,441 —23 —225 —134 —400 40
—707 —180 —647 —-358 —547 4]
- 2,381 ~102 868 754 —142 42
~1,315| -—1518] —1,257 —987 —909 43
—2,5961 2374 2428 —2313] 1,860 44
1,038 1,045 1,117 1,169 993 45
183 —189 54 157 —42 46
—~14,397| —4,597| —8424| 29,784 ~3,535| —15129( —28,069( —12,734! ~—8210| 24321 —17,136| —23,079| —16,892| —19,143| —15996| —46952| —36,225 47
—4771| —8720| —2758| —4,812 5465 -—-T220] —7,166| —~5370| —5092| —2769| —4,168| —7.209| —1,652] —5104 —979 —956{ —1,132 48
—2,220F —1,777 92 —808 ~1758| —2,567| —1,710 —292 221 1,083 152 3,677 19301 —1,721 1,734 2,344 515 49
—25511 —1943| —2,845| —4,004 3707 —4653 5456 —~5148| —5313] —3852) —4320] —3532! 35582 3383 —2718] 33001 —1,647 50
—1,115| —1,094 —510 —907 —908 —492] —2331 —995 717\ —1,377 —933 —437 —458| 1511 —618| 2,843 —408 51
—63 8 61 —129 52
—2,178 237 —9%0 —1,769 12_3,088 12504 12_1739 1216 | 12—-1,138 1210 12405 | 12-2,4038( 123,148 122 470 12855 12_508 na 53
—811 54
—5959(( 1°—98| 15132} 22,167 135,926 | 137,921 | 1©-17,833 | 1°—6,385| —1,203 | 19—20,165 | 19-12,440 | ©—18,030( 1*~11,634 | 13—-14,998| 115254 | 242,645 | 1*—34,685 55
18,183 851| 16,882 28,120 2,328 6,856 24,433 4,843 7,865 8,616 12,647 25,356 8,470 13,464 16,880 39,107 25,828 5
15,448 —5,113 4,903 18,440 —8,676| —9,781 6,020 —1,260( —7421 7,644 7,541 7,678 5361 —2861] —5835 8119| —3173 57
13,021 —5,598 3,556 13,242 —8,837| 12,766 5359 —b5,728) —4,556 4,610 4,343 7,498 76961 —152T| —4,000 4193 —1,643 58
12,904 —5809 3,003 13,367 —8,832] —12,860 5026| 5769 —5357 4,360 3,794 6,911 72421  ~2,063] —4,635 4,439 —1,347 59
117 211 463 ~125 —5 94 333 41 801 250 549 587 454 536 545 —246 —296 60
553 —94 323 1,694 —10 347 323 —133 —21 506 —90 172 —55 48 —337 215 —305 61
1,456 —64 919 3,240 —51 2,436 172 4,656 —3,198 1,676 1,823 —460) —3109] —2028] —2382 3436 —1,441 62
418 643 105 264 222 202 166 545 360 851 1,465 469 829 647 974 215 216 63
2,735 59641 11,979 9,681 11,004 | 16,637 18,413 6,103 15286 972 5,106 17,677 3,100 16,824 22,715 30,988 29,001 64
1,355 2,313 2,620 1,608 553 , 3,382 3,588 27134 4,685 3,011 3,236 2,946 54 4,478 9,336 037 65
1,050 1,482 1,824 958 696 2,298 2,234 2,694 1,451 3,634 24 1,895 2,007 3,360 3 8,475 331 66
306 831 796 650 858 1,056 1,148 894 1,283 1,051 2,491 1,342 939 1,180 1,120 860 707 67
881 793 1,068 141,572 12,564 57 1,502 ug51| 133000 1,271 278 894 1,390 750 U446 141,238 1,124 68
396 1,082 29 480 409 524 166 252 2,435 496 263 2,268 2,419 3,538 761 396 1,363 69
—26 -1 25 —118 70
533 375 887 284 12296 12799 12210 12649 ©217|  WLSTZ| 21,194 23,547 12147] 2162 21,006] 12457 na 71
250 72
—654 1,472 9,219 5,854 6773] 12,018 13,153 663 6,599 —4,509 916 7,737 3,793 7,663 16,916 20,476 25,477 3
e e e 1 £ I RS SR 1,152 e . R 1,093 ). . ... IR (ST O o 74
2,992 9,087 —3,829 3,618 3,922 10,208 892| 10,187 5,700 17,346 3,608 2,219 9,988 6,703 —374 9,497 11,214 75
47 845 —2,942 2,051 —103 1,062 —3,250 287 —643 795 2754 2,605 —829 503| —2,144 2,474 —815| 15a
—~11,116] —8307| —17,525| —6811 —4m300 —7,283] —6,974| -—8359| —9678 —6520 —3949, —5190] —4312] —6,547| -—T7.845| —9,185| —6,059 76
~4766! —38,036| -—2118 176 2,113 78 2137 768 31 306 4,824 3,131 4,667 2,909 2,559 943 3,170 i
—5187T| —8501| —2574 —337 1,671 —317 1,625 159 —481 —193 4,289 2,562 4,205 2,385 2,001 381 2,645 78
—5957| —4332) —8350| —1,137 823! —1,288 744 —T45( —1,800{ —1,000 3,380 936 3,245 1,399 751 —927 1,180 79
187 248 115 182 —3,585 322 2,779 —649| —3,268 502  —1,100] —4279) —4,529 —905 Pt 262 —1,089 80
14,895 —5,019 4,580 16,746 —8,666| —10,128 5,607 —527| —17,394 7,137 7,631 7,507 5416 —2,908 —5498 7,844 —2,86ﬂ 81
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Table 3.—U.S5. M

[Mullions
T T m W
Line 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981
Balance of payments adjustments to Census trade data: A
EXPORTS
Merchandise exports, Census basls mcludmg reexports and exelud-
ing military grant shipments . . 1 43,600 49,252 70,938 98,042 107,651 115,229 121,231 143,682 181,860 220,626 233,677
Adjustments:
Private gift parcel remittances ... .. ... ....... 2 82 80 85 9 92 86 92 102 109 156 229
Gold exports, nonmonetary .. Bl cmeee o e e v v e s e e e e 14 36 159 317 1,285
Inland U.S, freight to Canada. . . 4 275 331 404 557 601 659 691 756 899 1,043 1,151
U S.-Canadian reconciliation adJustments ne. C., net?.. 5 556 608 1,158 1,250 1,148 1,546 2,027 2,118 4,662 5,108 4,271
Merchandise exports transferred under U.S. mlhtary
contracts 1dentified in Census documents? 6 —1,191 —839 -1,278 —1,753 —2,620 —2,976 —3,285 —4,720 —3,229 —3,317 —4,921
Other adjustments, net . ...... oo v - cer vece cnee 7 -3 —51 103 116 216 201 46 80 13 309 562
Of which quarterly seasonal adjustment \screpancy 8. O [P OO (FOROOPO OO [DTOOUIPO PN ISPORPRYP0! ISV AT IO SO
Equals: Merchandise exports, ad;usted to balnnce of payments bn.sls,
excluding “military” (table 1, line 2)... o 9 43,319 49,381 71,410 98,306 | 107,088 | 114,745 120,816 | 142,054 | 184,473 224,237 | 236,254
IMPORTS
Merchandise imports, Census basis ! (general imports) .. N B (1] 46,170 56,364 70473 102,576 98,509 123,478 150,390 174,757 209,458 244,871 261,305
Adjustments
Gold 1mports, nonmonetary . . PP B | 19 9 156 359 83 608 1,286 844 1,407 2,772 1,816
U S-Canadian reconciliation ad_]ustments n.e c ‘netZ., |12 —463 —528 —206 174 —206 —~65 —226 —347 403 459 L. ...
Merchandise lmports of US rmlltary agencles 1dermﬁed m Censu.s
documents 2. . W 13 —185 —189 —310 —-361 —293 —297 ~239 —162 —225 —39¢ —307
Other ad,)ustments ‘nets.. W 14 38 141 385 901 —52 327 478 721 776 1,867 1,329
Of which quarterly seasonal ad}ustment dlscrepa.ncy D70 [STOOUOSY PO MO FURVOROON VORISR RUPRTITN! BN [T S SOR

Equals: Merchandise lmports adjusted to balance of payments basls,

excluding “military” (table 1, line 18)... 16 45,579 55,797 70,499 | 103,649 98,041 | 124,051 | 151,689 | 175,813 | 211,819 | 249,575 | 264,143

Merchandise trade, by area, adjusted to balance of payments basis,

excluding military:’ B
EXPORTS

Total, all countries (A-9).... .ooveivvn i e e 1 43,319 49,381 71,410 98,306 | 107,088 | 114,745 | 120,816 | 142,054 | 184,473 | 224,237} 236,254
Western Europe... 2 13,589 14,950 21,216 28,164 29,884 31,883 34,094 39,546 54,177 67,603 65,090
European Comm Bl ] ceeeaned 16,708 21,744 22,854 24,917 26,493 31,778 42,474 53,466 51,351
United Kingdom . .. 4 2,405 3,760 4,706 4,881 5,101 6,035 7,277 10,686 12,818 12,419
European Communii es 5 8,008 12,377 16,491 17,358 19,090 19,633 23,378 30,363 38,955 36,330
Germany ... 6 2,539 3,728 4,687 5,052 5,404 5,850 7,204 8,694 11,449 10,531
Western Europe, excludmg EC( 7 3,176 4,508 6,420 7,030 6,966 7,601 7,768 11,703 14,137 13,739
Eastern Europe... 8 4 2,047 1,787 3,249 4,123 2,895 3,893 5913 4,143 4,461
Canada 2. 9 10,927 16,710 21,842 23,537 26,336 28,533 31,229 38,690 41,626 45,250
Latin Amencan Repubhcs and ot.her West.em Hemlsphere 10 6,462 9,961 15,820 17,108 16,871 17,921 22,033 28,555 38,845 42,804
Mexico ...... v . 11 1,622 2,962 4,860 5,166 5011 4,834 6,689 9,931 15,231 18,207
Japan ... PR B 11 4,053 8,356 10,724 9,567 10,196 10,566 12,960 17,629 20,806 21,796
Australia, New Zealand and South Afnca W18 1,693 2,247 3,757 3,508 3,920 3,777 4,213 5,434 7,117 8,998
Other countries in Asia and Africa. . . 14 6,175 10,873 16,262 20,235 2,416 23,030 28,180 34,075 44,097 417,855

Memoranda:
Industrial countries”. ... ...

Iadust G 15 30,262 34,564 48,529 64,487 66,496 72,335 76,970 87,948 | 115930 ( 137,152 | 141,134
embers o .

16 2,127 2,551 3,414 6,219 9,956 11,561 12,877 14,846 14,537 17,364 21,093

OLheT COUNLTIEN Torr - e <o e e woe oo oo oo o ome oo eme e ] 17| 10,510 ] 11,366 | 17,420 | 25863 | 27,387 | 26,726 | 28074| 35367 | 48,093 | 65518 !
IMPORTS

Total, all countries (A-16) 18 45,579 55,797 70,499 103,649 98,041 124,051 151,689 175,813 211,819 249,575 264,143
Western Europe - 19 15661 | 19,774 | 24267 | 20764 | 23,003 | 28226 | 36618( 41,82 | 47,255( 52873
European Communities 20 |.. el 15,8161 19244 | 16513 | 17739 | 22119 29,058 | 33228 | 86,097 | 41,424
United Kingdom .. 21 2,946 3,527 1123 3,737 4,160 5135 6475 £.009 9848 | 127746
European Communi 22 9,126 | 11,619| 14398 | 12145 12823 | 16163| 21574 24187 25112 26985
Germany 23 4,308 5,591 6,302 5,358 5,581 7,249 9970 | 10953 | 11692 { 11,389
Western Burope, excluding EC (87 24 3,589 3,958 5,023 4,251 5,264 6,107 7,560 8,598 | 11,158 | 11,449
Eastern Europe ... 25 363 601 977 734 875 1,127 1,508 1,896 1,444 1,552
Canada®. 26| 12,214 | 14,493 | 17,694 | 22392 21,710 | 26475 20,645| 433552 | 89020 | 42697 47,316
Latin Amencan Repu ics and o her Western Heszphere 27 6,116 7,066 9,644 18,658 16,177 17,208 21,164 23,041 30,535 37,525 39,099
Mexico... e o . 28 1,262 1,632 2,306 3,391 3,059 3,599 4694 6,094 8801 | 12584 | 13767

29 7,278 9,076 9,665 12,414 11,257 15,631 18,565 24,641 26,261 31,217 37,598
30 1,158 1,413 1,852 2,019 2,242 2,479 2,792 4,440 493 6,533 5,

5, Bt ,608
Other countries in Asia and Africa.......... ... 31 5,175 7,125 11,269 22,922 25,157 38,480 50,170 52 113 66,788 82,904 80,097

Memoranda:
Industrial countries”. 32 33,463 40,643 48,985 61,092 55,973 67,488 79,228 99,151 | 112,600 | 127,702 | 143,395
Members of QPEC” 33 2,265 2,974 5,097 17,234 18897 27,408 35778 33,286 45,039 55,602 49,934

Other COURLIies Vo « oo« vvo v v s s o i 34 9,626 11,817 15,816 24,346 22,437 27,970 34, 902 41,116 51,098 63,540 69,262

See footnotes on page 61.
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erchandise Trade

of dollars]
Not seasonally adjusted Seasonally adjusted

1980 1981 1982 1980 1981 1982 Line

I il 118 v I I nm v I° I I o v I I oI v 17
52,999 56,590 52,927 58,110 59,718 60,750 55,145 58,064 55,295 52,669 54,654 56,181 57,180 59,968 58,435 57,871 57,201 56,042 1
’?’(75 ?g gg gg 3;1? 33'(75 49 35 53 26 32 38 60 49 46 49 85 53 2

1 363 294 250 77 19 35 186 321 307

250 275 255 263 282 313 281 275 242 262 257 265 259 295 294 g.gg g% %g(o) ‘Z
1,282 1,462 1,011 1,348 1,041 1,204 1,023 1,003 1,084 1,282 1,462 1,011 1,348 1,041 1,204 1,023 1,008 1,084 5
—701 —899 —1739 —978 | -1,010| -1,204| -1,202 | -1,505| —1,615 —1701 —899 —739 —978 | —1,010 | -1,204 | —1,202| —1,505| —1,615 6
568 —-90 —22 —147 -107 420 -157 406 —263 1,187 3181 —1,005 —199 19 1,202 —703 246 454 7
................. . 0 OO PO SO e OO0 SR 569 408 —983 —52 126 782 —546 —160 —191 8

54,501 57,389 53,505 58,842 60,294 61,836 55,502 58,622 55,046 54,752 55,843 55,786 57,856 60,683 60,284 57,694 57,593 55,610 9

62,993 61,729 58,193 61,956 65,064 66,752 63,716 65,773 61,694 63,868 60,706 58,792 61,644 65,615 65,537 64,718 65,468 62,268 10

1,172 641 736 223 476 441 672 227 211 1,172 641 736 223 476 441 672 227 211 11
66 164 77 152 L. . N 66 164 1 152 L. e . [ P JRpeony % - 12
—18 —136 —124 —56 -5 —81 -6 -5 —111 —~18 —136 —124 —56 —15 —81 —176 -5 —111 13
757 426 250 434 119 317 256 577 379 —597 988 254 1,083 —1,021 934 225 1,158 —699 14
T ) AT P SN i e e e[ 1,328 566 —12 635 | —1,108 565 —51 561 | —1,043 15

64,910 62,824 59,132 62,709 65,584 67,489 64,568 66,502 62,173 64,431 62,363 59,735 63,046 64,995 66,831 65,539 66,778 61,669 16

54,501 57,389 53,505 58,842 60,294 61,836 55,502 58,622 55,046 54,752 55,843 55,786 57,856 60,683 60,284 57,694 57,593 55,610 1
18,261 17,868 15,100 16,374 17,101 16,578 15,103 16,308 15,695 17,603 17,336 16,465 16,199 16,442 16,193 16,300 16,155 15,227 2
14,266 14,291 12,071 12,838 13,527 13,140 11,912 12,772 12,276 13,822 13,826 13,071 12,747 13,050 12,767 12,899 12,635 11,906 3
3,254 3,746 2,737 3,081 3,304 3,404 2,967 2,744 2,676 3,185 3,462 2,992 3,179 3,196 3,144 3,259 2,820 2,590 4
10,565 10,123 8,940 9,327 9,578 9,047 8,326 9,379 8,991 10,225 9,936 9,644 9,150 9,237 8,958 8,978 9,157 8,707 5
2,978 3,115 2,613 2,743 2,748 2,136 2,446 2,601 2,402 2,821 3,089 2,826 2,713 2,595 2,714 2,643 2,579 2,253 6
3,995 3,577 3,029 3,536 3,574 3,438 3,191 3,636 3,419 3,781 3,510 3,394 3,452 3,392 3,426 3,401 3,520 3,321 7
1,258 769 705 1,416 1,594 877 782 1,208 1,604 1,150 856 831 1,306 1,466 978 923 1,094 1,479 8
10,264 11,032 9,475 10,855 11,153 12,991 10,592 10,514 9,806 10,397 10,370 10,058 10,801 11,217 12,204 11,304 10,465 9,929 9
8,160 9,819 9,894 10,972 10,765 11,313 10,218 10,508 8,706 8,718 9,708 9,907 10,612 11,455 11,105 10,217 10,027 9,280 10
3,067 3,785 3,891 4,538 4,249 5,031 4,448 4,479 3,620 3,165 3,597 4,002 4,467 4,381 4,839 4,577 4,410 3,747 u
5,033 5,202 5,193 5,378 5,699 5,204 5,169 5,824 5,190 4,937 5,314 5,370 5,185 5,500 5,359 5,293 5,644 5,142 12
1,461 1,712 1,820 2,124 1,983 2,495 2,233 2,287 2,018 1,461 1,712 1,820 2,124 1,983 2,495 2,233 2,281 2,018 13
10,069 10,987 11,318 11,723 12,099 12,378 11,405 11,978 12,027 10,486 10,547 11,385 11,729 12,560 11,950 11,424 11,921 12,535 14

35,019 35,814 31,588 34,731 35,836 87,268 33,097 34,933 32,709 34,398 34,732 33,713 34,309 35,202 36,251 35,130 34,551 32,316 15
3,857 4,268 4,475 4,764 4,971 5,472 5,233 5417 5,309 4,049 4,091 4,509 4,715 5,232 5,244 5,264 5,353 5,693 16
14,372 16,638 16,137 17,931 17,893 18,219 16,390 17,041 15,424 15,155 16,164 16,733 17,526 18,783 17,811 16,377 16,572 16,222 17

64,910 62,824 59,132 62,709 65,584 67,489 64,568 66,502 62,173 64,431 62,363 59,735 63,046 64,995 66,831 65,539 66,778 61,669 18

12,331 11,898 11,654 11,372 12,586 13,301 13,580 13,406 12,740 12,200 11,748 11,947 11,360 12,479 13,068 13,963 13,363 12,614 19
9,346 9,207 8,801 8,743 9,592 10,518 10,770 10,544 10,068 9,333 9,040 9,006 8,718 9,642 10,385 11,010 10,487 10,000 20
2,425 2,300 2,562 2,561 2,821 3,260 3,745 2,920 2,817 2,419 2,258 2,624 2,547 2,792 3,252 3,797 2,905 2,781 21

6,639 6,633 5,976 5,864 6,360 6,840 6,603 7,182 6,820 6,638 6,506 6,101 5,867 6,348 6,715 6,759 7,163 6,796 22
3,098 3,116 2,829 2,650 2,751 2,886 2,711 3,041 2,940 3,102 2,997 2,929 2,664 2,145 2,768 2,815 3,061 2,930 23
2,985 2,691 2,853 2,629 2,994 2,783 2,810 2,862 2,672 2,867 2,708 2,941 2,642 2,937 2,683 2,953 A 2,614 24
334 346 396 368 450 400 367 335 265 334 347 396 367 446 402 367 337 264 25
11,080 10,247 9,545 11,825 11,410 12,324 11,192 12,390 11,557 11,141 9,842 10,257 11,457 11,446 11,857 12,036 11,977 11,573 26
9,942 9,218 8,706 9,659 10,139 9,654 9,520 9,786 9,207 9,630 9,258 8,916 9,721 9,759 9,712 9,815 9,813 8,833 27
3,134 3,314 2,884 3,252 3,190 3,526 3,230 3,821 3,683 3,013 3,259 3,051 3,261 3,037 3,451 3,462 3,817 3,519 28
7,287 7,984 7,949 7,997 8,550 9,416 9,587 10,045 9,993 7,389 7,138 7,868 8,222 8,694 9,120 9,486 10,298 10,168 29
1,656 1,610 1,482 1,785 1,396 1,434 1,336 1,442 1,185 1,750 1,589 1,540 1,654 1,476 1,416 1,392 1,324 1,198 30

22280 | 21521 | 10.400| 19703 | 21053 | 20960| 18986 | 19,098 | 17276 21,987 | 21,841 18811, 20265 20,695| 21,256 18480 | 19.666| 17,019| 31

32,354 31,739 30,630 32,979 33,942 36,475 35,695 37,283 35,425 32,480 30,917 31,612 32,693 34,095 35,461 36,877 36,962 35,5563 32
15,298 14,312 12,560 13,432 14,529 13,347 10,897 11,161 9,852 14,857 14,661 12,379 13,705 14,017 13,681 10,831 11,405 9,462 33
16,075 15,989 15,546 15,930 16,663 17,267 17,609 17,723 16,631 15,911 16,000 15,348 16,281 16,437 17,287 17,464 18,074 16,390 34
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Table 3.—U.S.'Merchandise

[Millions of
Line 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981
Merchandise trade, by area, adjusted to balance of payments basis,
excluding military—Continued B
BALANCE (EXCESS OF EXPORTS+)
Total, all cOUNtTies .. ...  creeeevvn e o creecamne smenean.] 35 —2,260 | —6,416 911 | —5,343 9,047 | —9,306 | —30,873 | —33,759 | —27,346 | —25,338 | —27,889
Western Europe. ...... ... 36 —T11 1,442 3,897 9,120 8,880 5,868 2,928 12,351 20,348 12,217
European Communitie 37 s 892 2,500 6,341 7,178 4,374 2,720 9,246 17,369 9,927
United Kingdom . ... 38 —204 233 583 1,144 941 900 802 2,677 2,970 —327
European Communities (6). . 39 408 —537 758 2,093 5,213 6,267 3,370 1,804 6,176 13,843 9,345
Germany ... 40 -1,141| -1,592| -1,868| -1,615 —306 =177 -1,399 | -2,766| —2,2569 —243 —858
Western Europe, excludmg EC® ™ 41 440 30 550 1,397 2,179 1,702 1,494 208 3,105 2,979 2,290
Eastern Europe.... et e aee e e eeeaew| 42 195 537 1,446 760 2,515 3,248 1,768 2,385 4,017 2,699 2,909
Canada %.. .o e e 43 —1,287 | —1,384 o84 —550 1,827 —-139) -—-1112) 2323 —-330 ] —-1,071| 2,066
Latin American Repubhcs and Other Western Hemlsphere . 44 346 161 317 —2,838 931 —337 —3,243 —1,008 —1,980 1,320 3,705
MeXICO ... e e coe wee| 4B 360 353 656 1,469 2,107 1,412 140 595 1,130 2,647 4,440
JAPAN v e e s e e 46 —-3,225| —-4113| -1,309| -—-1,690| -1,690( -—5335| -7,999| —11,581| -—8632| —10411 | —15802
Australla, New Zealand, and South Africa .. 47 535 129 395 1,738 1,266 1,441 985 —227 —59 584 3,390
Other countries 1n Asia and Africa ... 48 400 1,035 ~396 | —6,660) —4922) 17,064 | 27,140 | —23933 | —32,713 | —38,807 32,242
Memoranda:
Industrial countries 7. 49 —3,201 ] —6,019 —456 3,395 10,523 4,847 | —2,258 | —11,203 3,330 9,450 | —2,261
Members of OPEC ”... C e . . o . 50 —138 —423 | -—1,683  —-11,015| -—8941 | —15848 | —22901 | —18440| —30,502 | 38,238 | —28,841
Other countries ... ... .o tien ceeec e e ee | B 884 —-451 1,604 1,517 4,950 | 1,224 | -6828| —5749| 3,005 2,038 281
Merchandise trade, by pri 1 end use category, adjusted to bal-
ance of payments basis, excluding military.? C
EXPORTS
Total (A-9) . 1 43,319 49,381 71,410 98,306 | 107,088 | 114,745 | 120,816 | 142,054 | 184,473 | 224,237 | 236,254
Agncultural products . 2 ,831 9,518 17,978 22,412 22,242 23,381 24,331 29,902 35,594 42,156 44,264
Nonagricultural products.. . 3 35,488 39,868 53,432 75,894 84,846 91,364 96,485 | 112,152 | 148,879 | 182,081 | 191,990
Foods, feeds, and beverages. .. R 4 6,110 7,604 15,199 18,638 19,234 19,830 19,723 25,156 30,005 35,721 38,314
Foods feeds and beverages—agncultural 5 5,964 7,333 14,895 18,361 18,907 19,409 19,112 24,133 28,793 34,593 37,082
Grains..... . . 6 2,985 4,056 9,732 11,620 12,649 12,222 10,243 13,482 16,710 20,857 22,129
Soybeans . 7 1,340 1,511 2,763 3,544 2,881 3,323 4,411 5,200 5,740 5,888 6,223
Other ag'ncultural foods, feeds, and beverages 8 1,639 1,766 2,400 3,197 3,377 3,864 4,458 5,451 6,343 7,848 8,730
Nonagricultural foods, feeds, and beverages . . 9 146 171 304 277 327 421 611 1,023 1,212 1,128 1,232
Industrial supplies and materials.... . 10 12,703 13,966 19,862 30,131 29,950 32,125 34,484 39,202 58,342 72,258 69,820
Agricultural ... . 11 1,783 2,080 2,899 A 3,120 , X 5,334 ,31 K 6,671

Nonagncultural
Ener products

Fuels and lubricants., ..... 14 1,703 1,704 1,947 3,586 4,739 4,653 4,764 4,503 6,678 8,945 10,725

Petroleum and products .. .. 15 511 488 605 51 986 1,078 1,334 1,585 1,971 2,997 3,769

Other nonagricultural... 16 9,206 10,172 15,008 22,748 22,073 23,764 25,061 29,361 45,350 56,242 52,403
Nonmonetary gold ... ..o v vt cviiin e e 17 25 28 50 89 459 348 1,093 1,163 5,293 4,176 .

Capital goods, except automotive ... ..... ... ...
Machinery, except consumer-type.
Civilian aircraft, complete—all types
Parts and engines for civilian aircraft,

18 15,372 16,914 21,999 30,878 36,639 39,112 39,767 46,470 58,842 74,178 81,666
19 11,756 13,347 17,454 24,625 29,881 32,035 33,487 38,332 47,206 58,284 65,752
20 1,918 1,675 2,315 3,395 3,188 3,214 2,150 3,657 6,297 8,600 8,878
21 1,363 1,497 1,749 2,233 2,732 2,970 2,941 3,663 4,354 5,820 4,854

Other transportation equipment . 22 335 395 481 625 838 893 589 818 985 1,474 2,182
Automotive vehmles, parts and eng'mes PP 2} 4,698 5,485 6,878 8,625 10,631 12,100 13,364 15,584 18,200 17,229 19,097

To Canada ® ....... ... . e 24 3,512 4,267 5,251 6,205 7,088 8,429 9,615 10,375 11,815 10,237 11,185

T0 Bl OLREE BIEAS - vvv v+ ove s oo e s oo e e . 25 1,186 1,219 1,627 2,420 3,543 3,671 3,749 5,209 6,385 6,992 7,912
Consumer goods (nonfood), except automotive... 26 2,913 3,583 4,800 6,399 6,560 8,022 8,932 10,466 12,845 16,633 16,295
All other, including balance of payments adJustments not included

in Imes C 4-26. 21 1,523 1,929 2,672 3,635 4,074 3,556 4,546 | * 5176 6,239 8,218 11,062

IMPORTS

Total (A-16) e . . cveveie e e ovnes 28 45,579 55,797 70,499 | 103,649 98,041 | 124,051 | 151,689 | 175,813 | 211,819 | 249,575 | 264,143
29 3,650 4,650 8,415 26,609 27,017 34,573 44,983 42,312 60,482 79,414 71,579
30 41,929 51,147 62,084 77,040 71,024 89,478 | 106,706 | 133,501 | 151,337 | 170,161 { 186,564

Foods, feeds, and beverages. ... ... . O PO B 1 ¢ 6,364 7,258 9,119 10,568 9,642 11,546 13,981 15,397 17,366 18,127 18,112

32 17,444 20,958 28,051 54,428 51,030 64,332 80,653 84,854 | 110,362 | 135,046 | 137,860
33 4,018 5,168 9,075 217,667 28,557 37,139 48,007 46,070 65,096 85,065 83,470
34 3,974 5,101 8,966 21,488 28,454 36,975 47,654 45,648 64,473 84,401 82,530
35 13,426 15,790 18,976 26,761 22,473 27,193 32,646 38,784 45,266 49,981 54,390
36 240 367 514 966 330 939 1,935 1,765 2,912 5,565 4,014

317 4,334 5,919 8,263 9,819 10,166 12,282 13,985 19,243 24,575 30,322 34,576
38 4,033 5,315 7,257 9,097 9,521 11,815 13,264 17,987 22,582 26,150 30,502
39 227 477 618 636 548 406 592 982 1,519 2,985 3,749
40 74 127 388 86 97 61 129 274 474 1,187 325

41 7,358 8,685 10,257 12,028 11,693 16,169 18,641 24,214 25,503 26,987 29,737
42 3,973 4,617 5,264 5,621 5,772 7,860 9,104 10,255 9,471 8,513 10,383
43 3,385 4,068 4,993 6,407 5,921 8,309 9,537 13,959 16,032 18,474 19, 354
Consumer goods (nonfood) except automotive..... .. | 44 8,388 11,104 12,892 14,380 13,211 17,165 21,796 28,943 30,566 34,445 38,664

All other, mcludmg balance of payments adjustments not mcluded
45 1,691 1,873 1,917 2,426 2,299 2,557 2,633 3,162 3,447 4,648 5,194

Petroleum and products ...... .
Nonpetroleum products. ... ........oeueu....

Industrial sup hes and materlals
Energy pr .
Fuels and lubrlcants
Nonenergy products.... .
Nonmonetary gold. F O

Capital goods, except automotive... ..
Machinery, except consumer-type....
Civilian aircraft, engines, and parts .
Other transportation equipment

Automotive vehicles, parts and engmes
om C .
From all other areas.

in lines C 31-44.

See footnotes on page 61.
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Trade—Continued
dollars]
Not seasonally adjusted Seasonally adjusted
1980 1981 1982 1980 1981 1982 Line
I o jiig v I 1 il w 1» I I it} v 1 I I v I?

—10,409 —5,435 ~5,627 —3,867 —5,290 —5,653 —9,066 —7,880 —7,127 —9,679 —6,520 —3,949 —5,190 —4,312 —6,547 —17,845 —9,185 —6,059 35
5,930 5,970 3,446 5,002 4,515 3,271 1,523 2,902 2,955 5,403 5,588 4,518 4,839 3,963 3,125 2,337 2,792 2,613 36
4,920 5,084 3,270 4,095 3,935 2,622 1,142 2,228 2,208 4,489 4,786 4,065 4,029 3,508 2,382 1,889 2,148 1,906 37

829 1,446 175 520 483 144 —778 —176 —141 766 1,204 368 632 404 —108 —538 -85 —191 38
3,926 3,490 2,964 3,463 3,218 2,207 1,723 2,197 2,171 3,687 3,430 3,543 3,283 2,889 2,243 2,219 1,994 1,911 39
—120 PN —216 93 -3 -150 —265 —440 —538 —281 92 —108 49 —150 —54 —172 —482 —677 40
1,010 886 176 907 580 655 381 674 47 914 802 453 810 455 743 448 644 707 41

919 423 309 1,048 1,144 477 415 873 1,339 816 509 435 939 1,020 576 556 757 1,215 42
—816 785 -0 —970 —257 667 —~600] —1,876 | —1,751 —T744 528 —-199 —656 —169 347 —132 | —-1512| —1,644 43

—1,782 601 1,188 1,313 626 1,659 698 722 —501 —912 450 991 191 1,696 1,393 402 214 447 44
—67 421 1,007 1,286 1,059 1,505 1,218 658 —63 152 338 951 1,206 1,344 1,388 1,115 593 228 45
—2254 | —2,782 | —2,756 | —2,619 | —2951! —4212| —4418 | —4,221 | —4,803 —2,452 | —2424| —2498| -—3,087| -38,194| —8,761| —4,198| —4,664 | —5,026 46
—195 102 338 339 587 1,061 897 845 88 —28 123 280 470 507 1,079 841 963 820 47

—12,211 | —10,534 | —8,082| —7980| —8954 | —8582| —7,581| -—-7,125| —5249 (] —11,601 | —11,204 ( —T7476 | —8536( —8135( —9306| —7,066| —7,745| —4,484 48
2,685 4,075 958 1,752 1,894 793 | —2,698 | —2350| —2716 1,918 3,815 2,101 1,616 1,107 790 | —1,747 | -2,411 —3,237 49

—11,441 | —10,044 | —8,085 | 8,668 | —9,558 | —T7875| —b5664| —5744 | —4,5431 —10,808 | —10,570 | —7,870( —8990( 8785 —8437| —5567| —6,052| —3,869 50

—1,708 549 1,191 2,001 1,230 952 | —1,219 —682 | —1,207 —75 164 1,385 1,245 2,346 524 | -—1,087 | —1,502 —168 51
54,501 57,389 53,505 58,842 60,294 61,836 55,502 58,622 55,046 54,752 55,843 55,786 57,856 60,683 60,284 57,694 57,693 55,610 1
10,554 9,926 9,691 11,985 12,815 10,776 5 11,512 10,681 10,159 10,159 10,706 11,132 12,575 11,151 9,947 10,591 10,505 2
43,947 47,463 43,814 46,857 47,479% 51,060 46,341 47,110 44,365 44,593 45,684 45,080 46,724 48,108 49,133 47,7147 47,002 45,105 3

8,326 8,197 8,656 10,542 10,761 9,320 8,423 9,810 8,760 8,394 8,441 9,193 9,693 10,996 9,670 8,718 8,936 8,994 4
8,173 7,921 8,276 10,223 10,563 9,074 7,906 9,539 8,592 8,179 8,109 8,914 9,391 10,700 9,368 8,342 8,672 8,753 5
4,882 4,592 5,309 6,074 6,480 5,456 5,046 5147 5,013 5,062 4,792 5,098 5,905 6,770 5,691 4,731 4,937 5,340 6
1,600 1,427 1,102 1,759 1,937 1,391 935 1,960 1,763 1,350 1,433 1,746 1,359 1,713 1,472 1,479 1,659 1,542 7
1,691 1,902 1,865 2,390 2,146 2,227 1,925 2,432 1,816 1,767 1,884 2,070 2,127 2,217 2,205 2,132 2,176 1,871 8
153 276 380 319 198 246 517 271 168 215 332 279 302 296 302 376 258 241 9
17,865 19,760 17,003 17,630 18,326 17,702 16,492 17,300 16,900 17,770 19,162 17,467 17,859 18,238 17,213 16,951 17,418 17,054 10
2,253 1,849 1,283 ,648 2,105 1,556 1,154 1,857 1,981 1,852 1,893 1,662 1,626 1,727 1,637 1,504 1,803 1,644 11
15,612 17,911 15,720 15,982 16,221 16,147 15,338 15,443 14,919 15,918 17,269 15,805 16,233 16,512 15,576 15,447 15,614 15,410 12
1,786 2,472 2,250 2,475 2,414 2,108 2,851 3,373 3,510 1,965 2,353 2,273 2,392 2,617 2,055 2,864 3,210 3,952 13
1,777 2,462 2,240 2,466 2,409 2,102 2,846 3,368 3,505 1,956 2,343 2,263 2,383 2,612 2,049 2,859 3,205 3,947 14
722 742 704 829 899 806 817 1,247 1,742 740 720 709 828 926 779 828 1,236 1,798 15
13,826 15,439 13,470 13,507 13,807 14,039 12,487 12,070 11,409 13,953 14,916 13,532 13,841 13,895 13,521 12,583 12,404 11,458 16
1,023 1,245 606 1,302 1,370 1,283 1,108 637 430 1,023 1,245 606 1,302 1,370 1,283 1,108 637 430 17
16,815 18,999 18,476 19,889 19,894 21,697 19,771 20,304 19,174 17,070 18,458 18,965 19,685 20,122 21,107 20,236 20,201 19,354 18
13,296 14,951 14,712 15,325 16,094 17,085 16,189 16,384 15,687 13,390 14,455 15,104 15,335 16,211 16,496 16,613 16,432 15,777 19
1,904 2,185 1,980 2,531 2,073 2,817 1,902 2,086 1,765 2,054 2,198 2,034 2,314 2,178 2,852 1,912 1,936 1,843 20
1,282 1,474 1,452 1,612 1,268 1,200 1,183 1,208 1,159 1,293 1,418 1,496 1,612 1,269 1,168 1,213 1,204 1,172 21

333 389 331 421 464 595 497 626 563 333 386 331 424 464 591 498 629 562 22
4,434 4,437 3,650 4,708 4,731 5,663 4,402 4,301 4,312 4,448 4,047 4,151 4,583 4,741 5,119 5,041 4,196 4,319 23
2,742 2,663 2,005 2,827 2,842 3,586 2,474 2,283 2,490 2,736 2,340 2,409 2,752 2,821 3,129 3,011 2,224 2,464 24
1,692 1,774 1,645 1,881 1,889 2,077 1,928 2,018 1,822 1,712 1,707 1,742 1,831 1,919 1,990 2,030 1,973 1,855 25
4,667 4,020 3,878 4,068 4,191 4,344 3,918 3,842 3,706 4,644 3,861 4,022 4,106 4,166 4,175 4,070 3,884 3,678 26
2,394 1,976 1,843 2,005 2,391 38,110 2,496 3,065 2,194 2,426 1,874 1,988 1,930 2,420 3,000 2,678 2,964 2,211 27

64,910 62,824 59,132 62,709 65,584 67,489 64,568 66,502 62,173 64,431 62,363 59,735 63,046 64,995 66,831 65,539 66,778 61,669 28
21,704 20,318 18,003 19,389 21,324 20,277 18,286 17,692 16,334 21,049 20,834 17,735 19,796 20,533 20,798 18,157 18,091 15,652 29
43,206 42,506 41,129 48,320 44,260 47,212 46,282 48,810 45,839 43,382 41,529 42,000 43,250 44,462 46,033 47,382 48,687 46,017 30
4,488 4,504 4,314 4,821 4,854 4,666 4,136 4,456 3,759 4,439 4,431 4,570 4,687 4,882 4,490 4,450 4,290 3,724 31
36,995 34,372 30,928 32,751 35,845 35,949 33,463 32,603 30,601 36,380 34,458 30,902 33,306 35,007 36,008 33,656 33,194 29,882 32
23,337 21,673 19,186 20,869 22,931 21,678 19,678 19,183 18,088 22,495 22,174 19,087 21,309 21,930 22,181 19,738 19,621 17,189 33
23,144 21,519 19,038 20,700 22,693 21,411 19,501 18,925 17,829 22,328 22,024 18,923 21,126 21,724 21,922 19,541 19,343 16,965 34
13,658 12,699 11,742 11,882 12,914 14,271 18,785 13,420 12,513 13,885 12,284 11,815 11,997 13,077 13,822 13,918 13,573 12,693 35
1,867 1,209 1,644 845 943 1,035 1,113 923 157 1,867 1,209 1,644 845 943 1,035 1,113 923 757 36
7,307 1,744 1,436 7,835 8,087 8,564 8,656 9,269 8,659 7,383 7,500 7,559 7,880 8,176 8,295 8,786 9,319 8,771 37
6,393 6,659 6,473 6,625 7,032 7,601 7,776 8,093 7,675 6,464 6,458 6,553 6,675 7,119 7,378 7,861 8,144 1,786 38

656 732 683 914 940 893 820 1,096 925 659 690 T2 910 942 847 865 1,095 926 39

258 353 280 296 115 0 60 8l 59 260 352 280 295 115 70 60 80 5% 40
6,836 6,691 6,292 7,168 7,115 7,865 8,777 7,980 8,112 6.467 6,362 7,068 7,090 6,712 7,465 7,698 7,862 7,658 41
2,175 1,960 1,614 2,764 2,217 2,808 2,293 3,065 2,908 2,056 1,864 2,040 2,553 2,062 2,654 2,880 2,787 2,715 42
4,661 4,731 4,678 4,404 4,808 5,057 4,484 4,915 5,204 4,411 4,498 5,028 4,537 4,650 4,811 4,818 5,075 4,943 43
8,010 8,461 9,122 8,852 8,725 9,134 10,293 10,512 9,578 8,449 8,679 8,580 8,837 9,216 9,288 9,682 10,478 10,124 44
1,274 1,052 1,040 1,282 958 1,311 1,243 1,682 1,464 1,313 1,033 1,056 1,246 1,002 1,290 1,267 1,635 1,510 45

Note —Table 10a.—International Transactions, by Selected Countries (published annually) is on page 62
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Table 3.——U.S. Mercha
[Mallions

Line 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981

Merchandise trade, by end-use category, Census basis,’ including

military grant shipments: D
Merchandise exports, Census basls, mcludmg mlhtm'y g-rnnt slup-

ments ...... 1 44,181 49,812 71,454 98,642 | 108,113 | 115419 | 121,294 | 143,767 | 182,025 | 220,782 | 233,739
Agricultural products..... . 2 7,785 9,505 17,861 22,260 22,095 23,274 24,219 29,796 35,213 41,757 43,815
Nonagricultural products.. 3 36,396 40,307 53,592 76,382 86,017 92,146 97,075 | 113971 146,812 | 179,025 189,924
Excluding military grant s}upments 4 35,815 39,748 53,077 75,783 85,556 91,955 97,013 | 113,886 146 648 | 178,869 | 189,862
Foods, feeds, and beverages... ...« v« oot « - covcsvssenssins « o worvre o 2 5 6,066 7,500 15,089 18,489 19,086 19,712 19,591 25,033 29,618 35,313 37,888
Agricultural... 6 5,922 7,334 14,799 18,222 18,764 19,307 19,006 24,034 28,437 34,226 36,673
Grains and p: 7 2,974 4,074 9,727 11,568 12,582 12,199 10,242 13,469 16,691 20,794 22,060
Soybeans . ..ot . 2 e ann . 8 1,327 1,508 2,760 3,537 2,865 3,315 4,393 5,208 5,701 5,880 6,186
Oﬂ‘;er agricultural foods, feeds beverages .. 9 1,622 1,752 2,312 3,116 3,317 3,793 4,371 5,357 6,045 7,552 8,427
Nonagricultural (fish, distilled beverages, etc) ....c...uin..| 10 143 166 290 268 322 405 585 999 1,181 1,087 1,215
Industrial supplies and materials . ... . .coier « v 11 12,642 13,899 19,703 29,992 29,815 31,994 34,341 38,959 57,248 70,522 67,674
Agricultural .. 12 1,774 2,070 2,879 3,775 3,116 3,683 4,636 5,327 6,286 7,000 6,630
Raw cotton, including B O I 589 508 940 1,353 1,001 1,058 1,538 1,754 2,213 2,880 2,277
Tobacco, unmanufactured. . 14 462 639 681 832 852 922 1,094 1,358 1,183 1,334 1,458
Other agricultural industrial supplles (hides, tallow, etc)........... .| 15 723 923 1,258 1,590 1,263 1,704 2,004 2,215 2,891 2,786 2,895
Nonagricultural . ! 16 10,868 11,829 16,824 26,218 26,699 28,311 29,705 33,632 50,962 63,522 61,044
Fuels and lubricants ® 17 1,702 1,705 1,961 3,627 4,753 4,684 4,763 4,503 6,676 8,776 10,725
Coal and related fuels 18 954 1,022 1,057 2,493 3,351 2,997 2,741 2,182 38,507 4,780 6,019
Petroleum and products ... 19 511 489 610 875 993 1,084 1,335 1,585 1,970 2,847 3,769
Paper and paper base stocks...... JRT OV . | 1,092 1,155 1,463 2,697 2,500 2,720 2,682 2,628 3,364 4,973 4,968
Textile supplies and materials 21 714 878 1,359 1,878 1,604 1,904 1,870 2,197 3,262 3,746 3,764

22 3,001 3,245 4,503 7,445 7,392 8,094 8,642 10,367 14,498 17,756 17,962
23 1,978 2,376 3,440 4,331 4,371 5,094 5,356 6,230 8,502 9,647 9,416

Chemicals, excluding medicinals..... .
Other nonmetals (minerals, wood Tubber tu‘es, ete.)

Steel making materials 24 263 280 645 924 846 725 482 845 1,347 1,496 900
Iron and steel products.. .o .. 25 875 878 1,394 2,480 2,076 2,005 1,875 2,029 2,487 3,493 3,390
Other metals, primary a ced, g 26 1,243 1,313 2,058 2,935 3,157 3,084 4,034 4,333 10,825 13,634 9,920
Precious metals (gold, silver, plannum) JERRURVEDIN 1 66 121 156 288 682 450 1,169 1,356 5,621 5,989 3,760
Capital goods, except automotive.. .. ...+ v vveii v orieiie s v v 28 15,189 16,791 21,663 30,398 36,269 38,678 39,312 45,948 51,510 72,600 80,173

Machinery, except consumer- tylpe .
Electrical and electronic, i dmg parts and attachments
Nonelectrical, including parts and attachments

Construction machinery and nonfarm tractors...

29 11,645 13,212 17,169 24,208 29,567 31,657 33,074 37,875 45,999 57,050 64,624
30 2,076 2,604 3,472 4,944 5,308 6,590 7,238 8,111 9,740 11,817 12,920
31 9,569 10,708 13,696 19,265 24,258 25,068 25,836 29,764 36,259 45,234 51,605
32 1,948 2,227 2,940 4,485 6,660 6,236 5,633 6,421 7,815 9,958 11,614

Textile and other specialized industry machjnery. . 33 849 920 1,271 1,784 1,923 1,907 1,997 2,425 3,081 3,837 4,187
Other 1industrial machinery, n.e.c . 34 3,842 4,231 5,163 7,172 9,288 9,748 9,940 10,462 12,577 15,306 17,243
Agricultural machinery and farm tractors .. 35 361 485 663 994 1,430 1,617 1,587 1,755 1,643 1,926 2,232

Business and office machines, computers, etc . 36 1,686 1,822 2,352 3,061 2,960 3,274 4,050 5,241 6,773 9,076 10,562
Electronic computers and parts .. 37 1,262 1,341 1,717 2,198 2,228 2,588 3,264 4,199 5,460 7,540 8,837
Scientific, professional, and service mdustry equ1pment .. 38 883 1, 024 1,308 1, 769 2,007 2,285 2,630 3,460 4,870 5,131 5,767

39 3,282 3,217 4,068 5,699 5,901 6,175 5,679 7,280 10,531 14,076 13,467
40 1,918 1,707 2,315 3,366 3,169 3,204 2,739 3,616 6,177 8,256 8,613
41 262 362 426 590 801 846 559 793 980 1,474 2,182
Automotive vehicles, parts and engines S 4 4,396 5,119 6,343 3,162 10,077 11,243 12,115 14,463 16,496 15,858 17,988

To Canada ®.. ... C e SO, .| 48 3,210 3,901 4,716 5,742 6,534 7,572 8,366 9,254 10,111 8,866 10,076
To all other areas . ... «vere v v oo e | 44 1,186 1,218 1,627 2,420 3,543 3,671 3,749 5,208 6,385 6,992 7912

45 1,184 1,322 1,825 2,335 2,885 3,266 3,628 3,692 4,720 4,010 4,005

Civilian aircraft, engines, parts ...
Civilian aircraft, complete, all t;
Other transportation equipment. .

Passenger cars, new and used...

Trucks, buses, and special vehicles ... ... 1 46 622 711 888 1,394 2,199 2068 2041 2770 3,380 2052 3,310
Bodles, engines, parts and accessOries, N e C .. - .wunrenewnsnzun| 47 2,590 3,086 3,630 4,434 4,993 5,908 6,446 8,001 8,446 8,796 10,672
Consumer goods (nonfood), except automotive. ......... .ot weree. .| 48 2,862 3,510 4,714 6,284 6,476 7,916 8,817 10,308 12,485 16,248 15,868
Consumer durables, manufactured.. ....... e 49 1,115 1,482 2,055 2,891 2,840 3,673 3,763 4,603 5,400 7,890 6,976
Consumer nondurables, manufactured . . . . ..l 50 1,612 1,341 2,324 3,069 3,375 4,010 4,688 5,201 6,382 7,626 8,336
Unmanufactured consumer goods (gem st.ones). 51 135 187 335 323 262 334 366 504 702 732 556
Special category (military-type goods)... .. . oeereee o o e P 52 1,490 1,180 1,583 2,134 2,996 2,600 3,208 4,489 3,017 3,264 4,178
Exports, n e.c., and reexports... . . . o« v s e v e s e e s e[ D3 1,536 1,813 2,358 3,182 3,394 3,276 3,909 4,567 5,651 6,977 9,971
Domestic (low-value, mlscellaneous) vt e e e | 54 898 1,013 1,265 1,819 1,904 1,602 1,702 2,030 2,426 2,863 5,193
Foreign (reexports) °....... .o C e e e DD 638 300 1,098 1,363 1,490 1,674 2,207 2,587 3,225 4,115 4,778

See footnotes on page 61
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ndise Trade—Continued
of dollars]

Not seasonally adjusted Seasonally adjusted

1980 1981 1982 1980 1981 1982 Line

1 b1 m v I i jiis v 1r 1 1 m T v I i T m T v g
I

53,042 56,608 52,999 58,134 59,738 60,762 55,155 58,084 55,313 53,280 55,081 55,270 57,151 60,114 59,230 57,333 57,062 55,869
10,439 9,837 9,626 11,857 12,699 10,646 9,067 11,408 10,557 10,044 10,070 10,642 11,003 12,460 11,022 9,852 10,480 10,381
42,603 46,771 43,373 46,277 47,039 50,1186 46,088 46,681 44,756 43,236 45,011 44,628 46,148 47,654 48,208 47,481 46,583 45,487
42,560 46,753 43,301 46,254 47,019 50,104 46,079 46,660 44,738 43,194 44,993 44,557 46,124 47,634 48,196 47,472 46,562 45,469
8,221 8,108 8,584 10,400 10,655 9,196 8,327 9,710 8,648 8289 8,352 9,121 9,551 10,890 9,546 8,622 8,830 8,881
8,077 7,840 8,213 10,096 10,457 8,950 7,820 9,446 8,485 8,083 8,028 8,851 9,264 10,694 9,244 8,256 8,578 8,646
4,843 4,590 5,323 6,038 6,463 5,423 5,054 5,121 4,976 5,023 4,790 5,112 5,869 6,753 5,658 4,739 4,911 5,303
1,599 1,429 1,097 1,756 1,926 1,379 926 1,955 1,762 1,349 1,435 1,741 1,355 1,702 1,460 1,470 1,553 1,541
1,635 1,821 1,794 2,302 2,068 2,148 1,840 2,370 1,747 1710 1,803 1,998 2,041 2,140 2,127 2,047 2,113 1,802
144 268 371 305 198 246 507 264 162 207 323 270 286 296 301 365 253 236 10
17,385 19,392 16,704 17,041 17,802 17,184 15,947 16,742 16,398 17,289 18,794 17,168 17,270 17,716 16,695 16,406 16,858 16,552 u

2,234 1,841 1,281 1,645 2,095 1,549 1,145 1,841 | 1,964 1,833 1,886 1,659 1,623 1717 1,631 1,494 1,787 1,627 12
874 500 504 915 540 288 4 757 79 682 1 507 654 570

WoL=1 Wt BN

1,002 53 804 615 714 402 13
359 312 230 433 300 325 281 552 355 328 384 319 303 279 394 396 388 337 14
873 656 550 707 880 684 576 756 852 726 697 658 705 724 730 696 745 720 15

15,151 17,551 15,423 15,396 15,707 15,635 14,802 14,900 14,434 15,456 16,908 15,509 15,648 15,998 15,064 14,912 15,071 14,925 16

1,716 2,424 2,231 2,404 2,409 2,102 2,846 3,368 3,505 1,895 2,305 2,264 2,321 2,612 2,049 2,859 3,205 3,947 17
749 1,322 1,328 1,381 1,145 1,066 1,834 1,974 1,503 909 1,225 1,346 1,300 1,321 1,039 1,836 1,822 1,889 18
660 704 695 788 899 806 817 1,247 1,742 679 682 700 786 926 79 828 1,236 1,798 19

1,004 1,263 1,417 1,289 1,263 1,340 1,207 1,158 L115 1,051 1,190 1,424 1,308 1,322 1,261 1,211 1,173 1,167 20
873 975 916 982 964 1,014 910 811 769 871 955 954 961 969 992 942 863 772 21

4,268 4,115 4,502 4,272 4,538 4,575 4,412 4,437 4,373 4,284 4,674 4,430 4,468 4,542 4,425 4,374 4,621 4,373 22
2,430 2,586 2,229 2,171 2,%2?{ Z,i%g 2,493 2,364 2,379 2407 2,414 2,291 2,305 2,145 23

403 449 333 311 197 309 189 204 394 315 311 233 273 183 211 158 24
745 920 918 911 857 884 797 852 719 746 909 9356 903 858 875 813 844 719 25
3,699 4,134 2,819 2,982 3,050 2,824 2,212 1,834 1,638 3,706 4,089 2,843 2,997 38,056 2,775 2,240 1,850 1,644 26
1,920 2,028 763 1,278 1,290 1,144 891 434 269 1,920 2,028 763 1,278 1,290 1,144 891 434 269 27

16,452 18,521 18,144 19,483 19,680 21,296 19,402 19,895 18,764 16,706 17,980 18,634 19,279 19,808 20,706 19,867 19,792 18,944 28

13,012 14,601 14,438 14,998 15,799 16,748 15,890 16,086 15,364 13,106 14,105 14,830 15,008 15,916 16,159 16,316 16,133 15,454 29
2,756 3,053 2,914 3,094 8,140 3,335 3,144 3,301 3,092 2,797 2,933 3,00

10,257 11,548 11,524 11,904 12,659 13,414 12,747 12,785 12,272 10,309 11,172 11,826 11,926 12,730 12,964 13,068 12,842 12,316 31
2,106 2,616 2,652 2,584 2,760 3,025 3,013 2,816 2,;32 Z,égg 2,491 2,656 2,622 2,864 2,879 3,009 2,862 2,811 32

853 946 993 1,045 1,044 1,094 1,000 1,049 912 1,037 1,011 1,070 1,056 1,043 1,018 955 33
3,559 3,973 3,832 3,941 4,233 4,496 4,246 4,268 4,158 3,562 3,848 3,952 3,945 4,236 4,345 4,375 4,287 4,155 M
70 30 453 472 569 655 504 504 521 450 461 486 529 549 572 543 568 503 35

2,066 2,182 2,332 2,506 2,593 2,639 2,591 2,738 2,588 2,037 2,207 2,384 2,448 2,574 2,662 | 2,649 2,677 2,570 36
1,669 1,811 1,954 2,105 2,165 2,197 2,179 2,295 2,150 1,661 1,835 1,991 2,053 2,159 2,218 2,219 2,241 2,146 31
1,212 1,301 1,261 1,357 1,459 1,504 1,393 1,411 1,342 1,195 1,253 1,312 1,371 1,439 1,449 1,450 1,429 1,322 38

3,107 3,631 3,375 4,063 3,317 3,952 3,014 3,184 2,831 8,267 3,489 3,472 3,847 3,427 3,956 3,053 3,030 2,928 39
1,825 2,057 1,923 2,451 2,064 2,753 1,831 1,975 1,678 1,975 2,070 1,977 2,284 2,159 2,788 1,841 1,825 1,756 40

333 389 331 421 464 595 497 625 563 333 386 331 424 464 531 498 629 562 41
4,071 3,995 8,412 4,380 4,417 5,268 4,193 4,110 4,074 4,084 3,606 3,912 4,256 4,427 4,124 4,832 4,004 4,081 42

2,379 2,221 1,767 2,500 2,528 3,191 2,265 2,092 2,252 2,372 1,898 2,171 2,425 2,507 2,734 2,802 2,032 2,226 43
1,692 1,774 1,645 1,881 1,889 2,077 1,928 2,018 1,822 1,713 1,707 1,742 1,831 1,919 1,990 2,030 1,973 1,855 44

1,164 1,120 641 1,084 1,058 1,270 878 799 663 1,181 972 362 994 1,061 1,072 1,160 712 658 45

716 791 789 851 921 783 755 695 739 724 786 803 880 843 819
2,191 2,084 2,014 2,507 2,508 3,076 2,632 2,556 2,726 2,165 1,908 2,265 2,459 2,486 2,809 2,853 2,525 2,706 N
4,579 3,919 3,785 3,966 4,077 4,222 3,823 3,746 3,598 4,556 3,759 3,930 4,003 4,052 4,053 3,975 3,787 3,570 48

2,515 1,850 1,732 1,794 1,787 1,896 1,676 1,617 1,499 2,534 1,732 1,815 1,808 1,807 1,772 1,762 1,635 1,514 49
1,%8 1,?23 1,898 1,996 2,130 2,176 2,016 2,014 1,999 1,821 1,846 1,940 2,020 2,100 2,131 2,066 2,039 1,964 50

155 176 160 150 132 115 100 201 181 175 175 145 150 148 113 9 51

708 834 736 986 905 1,052 1,015 1,206 1,382 708 834 736 986 905 1,052 1,015 1,206 1,382 52
1,625 1,840 1,634 1,878 2,302 2,544 2,448 2,676 2,450 1,647 1,757 1,769 1,305 2,316 2,454 2,616 2,684 2,468 53
643 758 707 755 1,178 1,356 1,324 1,336 1,226 669 725 723 745 1,208 1,314 1,342 1,328 1,251 54

982 1,082 928 1,123 1,124 1,190 1,124 1,341 1,224 978 1,032 1,045 1,060 1,108 1,140 1,274 1,256 1,207 55
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Table 3.—U.S. Merchandise

Mallions of
Line 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981
Merchandise imports, Census basis... 56 46,170 56,364 70,473 102,576 98,509 123,477 150,390 174,757 209,458 244,871 261,305
Foods, feeds, and beverages.......oovuvrene e e 57 6,364 7,264 9,112 10,568 9,642 11,546 13,981 15,397 17,366 18,127 18,113
Coffee, cocoa, and sugar.. ... 58 2,111 2,164 2,707 4,069 3,147 4,144 5,468 5,118 5,349 6,255 5,230
Green coffee... ... .. 59 1,167 1,182 1,570 1,605 1,561 2,632 3,910 3,728 3,820 3,872 2,622
Cane sugar..... ... .. 60 764 832 925 2,247 1,865 1,154 1,076 723 974 1,988 2,142
Other foods, feeds, and beverages . . 61 4,253 5,099 6,405 6,499 5,895 7,402 8,513 10,279 12,017 11,872 12,882
Industral supplies and materials.... .... ... ... w0 wer e e | 62 17,458 20,995 21,587 53,446 51,038 63,539 79,051 83,621 | 107,733 | 130,966 | 134,632
Fuels and lubricants * * e e e e 63 4,050 5,213 8,830 27,342 28,480 36,986 47,598 45,573 63,930 83,788 82,058
Petroleum and products... ... «wee oo wen aen au 64 3,664 4,699 8,294 26,463 27,044 34,598 44,961 42,197 59,888 78,795 71,107
Paper and paper base stocks ... 65 1,634 1,724 2,090 2,969 2,116 3,340 3,604 3,996 4,801 5,269 5,603
Materials associated with nondurable goods and farm output
nes. . 66 3,155 3,704 4,161 5,670 4,953 6,093 6,741 8,164 9,253 10,175 11,863
Textile supphes and matenials. 67 1,411 1,538 1,594 1,597 1,178 1,574 1,584 1,951 1,851 2,040 2,555
Tobacco, unmanufactured ..... 68 89 157 191 254 343 392 322 399 439 455 633
Chemlcals excluding medicinal 69 955 1,130 1,346 2,498 2,229 2,579 3,068 3,765 4,531 5,187 5,966
Other (th.es, copra, materials for makmg photos drugs, dyes) 70 700 878 1,029 1,320 1,203 1,548 1,767 2,049 2,432 2,492 2,709
Building materials, except metals .. ...... .. 71 1,351 1,990 2,472 1,993 1,556 2,396 3,312 4,388 4,840 3,734 3,716
Materials associated with durable goods output. nes. 2 7,268 8,364 10,034 15471 13,332 14,724 17,796 21,499 24,910 28,000 31,390
Steelmaking materials . ..... . 73 714 758 970 1,356 1,744 1,872 1,852 1,848 2,202 2,161 2,588
Iron and steel products ... S 4 2,871 3,071 3,196 5,559 4,606 4,380 6,001 7,586 7,759 7,659 11,262
Other metals, prima and advanced mcludmg advanced steel . .| 75 2,599 3,236 4,050 6,124 4,826 5,187 6,729 8,522 10,650 13,795 12,514
Precious metals (gold, silver, platmum) ............................... 16 405 608 964 1,525 1,128 1,001 1,327 1,815 3,375 5,716 4,134
Nonmetals (oils, gums, resins, minerals, rubber, tires, etc) ... 7 1,084 1,299 1,819 2,432 2,157 2,685 3,214 8,542 4,300 4,485 5,027
Capital goods, except automotive. .. 78 4,317 5,836 7,902 9,734 10,143 12,279 13,954 19,182 24,584 29,624 34,493
Machinery, except consumer-type... ... .. 9 4,075 5,369 7,268 9,055 9,505 11,812 13,280 17,994 22,591 26,176 30,502
Electrical and electronic, and parts and attachments 80 1,118 1,550 2,353 3,096 2,899 4,430 4,365 5,861 7,764 7,945 9,452
Nonelectrical, and parts and attachments .. 81 2,957 3,819 4,915 5,959 6,605 7,382 8,916 12,133 14,827 18,231 21,050
Construction, textile and other spemahzed mdustry machmery
and nonfarm tractors ) 82 719 945 1,086 1,178 1,261 1,321 1,670 2,403 2,602 2,857 3,425
Other industrial machinery, n.es. ce e a3 928 1,155 1,552 2,075 2,423 2,582 3,112 4,274 5,599 6,545 7,748
Agricultural machinery and farm tractors .... 84 364 497 850 998 1,056 1,174 1,367 1,982 1,823 1,689
Business and office machines, computers, etc ..... 85 532 665 878 977 1,014 1,287 1,497 2,143 2,401 4,451 5,204
Scientific, professional and service industry equlpment 86 412 557 732 879 909 1,136 1,464 1,946 2,243 2,655 2,984
Transportation equipment, except automotive. 87 242 467 634 679 638 466 674 1,188 1,992 3,448 3,992
Civilian aircraft, engines, parts . 88 228 436 595 636 548 406 592 982 1,518 2,984 3,749
Cvilian alrcraft complete, all types 89 40 58 81 81 94 265 231 517 964 1,339
Automotive vehicles, parts, and engines...... ...... 90 7,917 9,327 10,886 11,961 11,673 16,155 18,670 24,315 25,558 27,062 29,737
From Canada.. .. . .eev oo cienn o 91 4,532 5,259 5,803 5,555 5,752 7,846 9,133 10,357 9,526 8,588 10,383
From all other areas ... 92 3,385 4,068 4,993 6,406 5,921 8,308 9,537 13,959 16,032 18,474 19,354
Passenger carg, new and used . 93 5,092 5,730 6,526 7,307 7,135 8,947 10,651 13,674 14,842 16,819 17,768
Trucks, buses, and special vehicles. . v 94 835 1,129 1,282 1,452 1, 1302 2,062 2,634 3,709 3,759 4,087 4,844
Bodxes, engines, parts and accessones, nes. 95 1,991 2,468 3,078 3,202 3 235 5,146 5,385 6,932 6,957 6,176 7,124
Consumer goods (nonfood), except automotive 96 8,392 11,111 12,890 14,380 13,211 17,165 21,796 28,943 30,566 34,445 38,664
Consumer durables, manufactured ... 9 4,514 6,224 7,110 8,256 6,805 8,405 11,760 15,326 16,233 18,461 20,766
Consumer nondurables, manufactured 98 3,316 4 124 4,786 5,166 5,479 7,488 8,285 11,251 11,996 13,066 14,928
Unmanufactured consumer goods (gems, nursery stock) 99 563 762 994 958 927 1,272 1,751 2,367 2,337 2,918 2,969
Imports, n.e.s (low value, goods returned mlhtary aireraft, movies,
exhibits). . .| 100 1,722 1,832 2,095 2,486 2,802 2,795 2,938 3,298 3,651 4,647 5,667

See footnotes on page 61
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dollars]
Not seasonally adjusted Seasonally adjusted
1980 1981 1982 1980 1981 1982 Line
1 II m v I n 1 v 17 1 1 juis v 1 I I T wv I»

62,993 61,729 58,193 61,956 65,064 66,752 63,716 65,774 61,694 62,540 61,272 58,780 62,279 64,507 66,102 64,667 66,029 61,225 56
4,488 4,504 4,314 4,821 4,854 4,666 4,136 4,456 3,759 4,439 4,431 4,670 4,687 4,882 4,491 4,450 4,290 3,724 by
1,627 1,628 1,506 1,594 1,575 1,247 1,032 1,376 946 1,437 1,642 1,595 1,581 1,557 1,248 1,076 1,350 894 58
1,101 1,070 867 835 866 603 495 658 626 959 1,002 1,016 806 71 631 579 640 556 59

338 419 555 676 586 487 422 647 210 411 434 472 670 689 486 350 618 251 60
2,960 2,876 2,808 3,227 3,279 3,419 3,105 3,080 2,813 3,001 2,788 2,976 3,106 3,325 3,243 3,374 2,940 2,830 61

35,496 33,479 29,937 32,054 34,968 35,143 32,508 32,018 30,081 34,907 33,568 29,895 32,595 34,162 35,205 32,680 32,684 29,397 62

23,062 21,470 18,950 20,307 22,530 21,313 19,396 18,820 17,779 22,246 21,975 18,835 20,732 21,561 21,824 19,435 19,238 16,915 63

21,567 20,146 17,864 19,218 21,161 20,179 18,180 17,586 16,284 20,912 20,662 17,596 19,625 20,370 20,700 18,051 17,986 15,602 64
1,382 1,371 1,226 1,290 1,408 1,424 1,295 1,476 1,348 1,361 1,348 1,256 1,304 1,385 1,398 1,328 [ 1,493 1,330 65
2,617 2,711 2,298 2,642 3,039 3,056 2,895 2,874 2,942 2,632 2,610 2,413 2,620 2,930 2,935 3,008 2,991 2,832 66

545 461 485 629 626 644 655 615 542 534 467 498 620 613 649 673 607 67

126 172 91 66 172 184 147 130 230 105 139 110 102 134 138 166 196 188 68
1,326 1,388 1,155 1,318 1,498 1,580 1,472 1,415 1,392 1,306 1,345 1,210 1,326 1,476 1,540 1,524 1,425 1,372 69
617 612 673 739 665 632 672 705 580 592 627 694 700 643 669 2] 666 70
1,029 868 892 945 964 1,105 861 786 589 1,108 801 841 984 1,037 1,028 824 827 638 7
17,406 7,054 6,570 6,970 7,028 8,245 8,060 8,057 7,423 7,659 6,834 6,550 6,957 7,249 8,019 8,085 8,036 7,683 72
425 663 550 523 484 752 729 622 391 556 606 493 505 623 690 659 616 513 73
1,888 1,970 1,750 1,951 2,024 2,854 3,203 3,181 3,223 2,027 1,971 1,700 1,862 2,156 2,871 3,150 3,081 3,400 74
3,870 3,264 3,284 3,377 3,190 3,354 2,906 3,064 2,719 3,874 3,126 3,350 3,444 3,170 8,198 3,023 3,128 2,703 75
1,670 1,126 1,661 1,358 1,054 1,099 901 1,081 887 1,670 1,126 1,561 1,358 1,054 1,099 901 1,081 887 76
1,223 1,157 986 1,119 1,330 1,286 1,222 1,190 1,090 1,202 1,130 1,007 1,145 1,302 1,255 1,253 1,216 1,067 77
7,168 7,628 1,207 7,631 8,031 8,564 8,654 9,245 8,657 7,244 7,284 7,420 7,676 8,120 8,295 8,784 9,295 8,769 8
6,399 6,665 6,478 6,633 1,032 7,601 7,176 8,092 7,675 6,470 6,464 6,559 6,683 1,119 7,378 7,861 8,143 1,786 9
1,367 1,972 2,029 2,071 2,083 2,304 2,477 2,588 2,370 1,970 1,962 1,982 2,032 2,200 2,298 2,422 2,632 2,498 80
4,632 4,694 4,449 4,556 4,949 5,297 5,299 5,505 5,305 4,500 4,502 4,577 4,652 4,919 5,081 5,439 5612 5,288 81
698 754 680 725 852 852 877 844 846 685 713 676 783 835 805 876 908 830 82
1,527 1,696 1,668 1,654 1,779 1,920 2,034 2,015 1,944 1,520 1,631 1,701 1,693 1,766 1,838 2,075 2,068 1,933 83
608 527 377 312 429 497 379 384 367 573 456 43 360 398 425 429 438 341 84
1,097 1,086 1,074 1,193 1,192 1,300 1,246 1,466 1,372 1,114 1,077 1,114 1,145 1,215 1,290 1,294 1,406 1,397 85
602 630 649 673 697 729 762 795 776 608 624 652 670 705 123 764 792 786 86
770 862 818 998 998 963 878 1,152 982 773 821 862 992 1,001 916 923 1,151 982 87
656 132 683 914 940 894 820 1,096 925 659 690 726 909 942 847 864 1,095 926 88
214 202 164 325 297 264 278 500 363 274 202 164 325 297 264 278 500 363 8%
6,842 6,634 6,327 7,259 7,115 1,865 6,776 7,980 8,112 6,473 6,305 7,103 7,181 6,712 7,465 7,698 7,862 7,658 90
2,181 1,903 1,648 2,855 2,217 2,808 2,292 3,065 2,908 2,062 1,807 2,075 2,644 2,062 2,654 2,880 2,187 2,715 91
4,661 4,731 4,679 4,404 4,898 5,057 4,483 4,915 5,204 4,412 4,498 5,028 4,537 4,650 4,811 4,818 5,074 4,945 92
4,329 4,213 3,907 4,370 4,366 4,845 3,903 4,655 5,064 4,008 3,910 4,480 4,421 4,038 4,490 4,523 4,718 4,686 93
946 964 1,013 1,144 1,102 1,172 1,175 1,396 1,429 913 1,137 1,054 1,043 1,161 1,376 1,264 1,362 94
1,566 1,458 1,407 1,745 1,648 1,848 1,698 1,930 1,630 1,552 1,433 1,486 1,705 1,632 1,813 1,800 1,880 1,612 95
8,010 8,461 9,122 8,852 8,725 9,134 10,293 10,512 9,678 8,449 8,579 8,579 8,837 9,216 9,288 9,682 10,478 10,124 96
4,089 4,669 4,709 4,994 4,610 4,894 5,316 5,947 5,211 4,419 4,705 4,517 4,760 4,986 4,959 5,173 5,648 5,620 97
3,019 3,139 3,759 3,149 3,324 3,483 4,260 3,861 3,678 3,163 3,221 3,334 3,348 3,469 3,569 3,780 4,111 3,842 98
902 652 654 709 91 758 v 703 688 867 654 668 729 761 60 729 719 662 99

L 989 1,123 1,196 1,339 1,371 1,380 1,349 1,668 1,508 1,028 1,104 1,212 1,303 1,415 1,359 1,372 1,520 1,553 100
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Table 4.—Selected U.S. Government Transactions
[Mhllions of dollars]

1980 1981 T 1982
Line 1979 1980 1981 T
1 1 m v 1 jig m v 1»
U.S. Government grants (excluding military) and transac-
tions increasing Gavernment assets, total . Al 11,200 14,266 14,010 3,783 3,108 3,487 3,887 3,373 3,549 3,624 3,464 3,366
By category
Grants, pet (table 1, line 34, with sngn reversed) 2 3,550 4,681 4,504 1,339 807 909 1,626 960 986 1,250 1,308 1,465
Fmancmg mllltary purchases - 3 500 750 317 442 46 13 250 | .. e 129 121 7 419
Other grants.. . 4 3,050 3,931 4,187 898 61 897 1,376 960 857 1,129 1,240 1,046
Loans and other long-term assets (table 1, line 44, with
sign reversed). 5 7,676 9,854 9,710 2,615 2,366 2,585 2,288 2,596 2,374 2,428 2,313 1,860
Capltal su.bscnpt.lons ‘and contnbutwns to international
MF . 6 551 796 1,142 216 1 287 121 195 323 316 308 213
Credlts repayable in U 8. dollars “ 7 7,004 8,667 8,120 2,299 2,098 2,196 2,074 2,297 1,949 1,992 1,882 1,520
Credits repayable in foreign currencies.. ... 8 46 13 10 1 2 7 3 *) 4. e 7 6
Other long-term assets L 9 75 379 439 98 96 95 89 104 98 120 118 121
Foreign currency holdmgs and short-term assets, net
(table 1, line 46, with sign reversed) . . = .. .| 10 —-25 —269 —204 -171 —65 -1 27 -183 189 —54 —157 42
Foreign currency holdings (excludmg adm:mstratwe
cash holdings), net 11 —111 —135 —41 —25 —48 —30 —33 —41 -21 4 17 1
Receipts from—
Sales of agricultural commodities .. . . 12 (@] ™) 68 ™ *) *) ") ™ 14 25 29 *)
Interest .. e . 13 68 59 71 18 11 16 13 22 15 19 16 12
Repayments of prmc1pal 14 145 116 134 38 27 24 28 36 38 26 34 47
Reverse grants . s . W 180 ‘e [P N o ) [T PO .. [P E B
Other sources . e W e 16 12 18 17 4 4 8 2 1 10 4 3 3
Less disbursements for—
Grants and credits in the recipient’s currency 17 22 15 25 4 3 4 4 13 5 2 4 4
Other grants and creditg... ... .o « 18y . . . 1 50 . o e [P 1 3 vl e 3 S
Other US Government expenchtures 19 304 312 301 81 86 T4 m 84 92 68 58 58
Asgets held under Commodity Credit Corporatlon
Charter Act, net.. . 20 75 -133 211 —96 -18 28 —46 —105 —47 -6 16 31
Assets ﬁnancmg mllltary sales contracts, net 2 - 21 1. U P I e J i e ] e e e e | "
Other short-term assets (1 dmini
trative cash holdings), net ... .. e - 22 11 -1 48 —50 1 -5 53 —36 257 18 —190 12
By program
Capital subscriptions and contributions to mtematlonal
financial institutions, excluding IM ce e 23 551 796 1,142 216 171 287 121 195 323 316 308 213
Under farm product disposal progr: - 24 1,421 1,556 1,720 333 457 449 318 317 529 591 283 243
Under Foreign Assistance Act and related programs 5,740 1,520 7,000 2,337 1,250 1,630 2,303 1,966 1,495 1,568 1,972 1,939
Under Export-Import Bank Act .. . .. 26 1,876 3,375 3,074 693 917 845 920 841 818 785 681 663
Other assistance programs .. 21 1,539 905 916 217 280 186 162 135 114 31 201 157
Other foreign currency asse (lines
and Al6) 28 226 193 222 60 42 49 43 58 62 49 53 62
Less foreign currencies used by US Govern
than for grants or credits (lme Al9) 29 304 312 301 81 86 74 T1 84 92 68 58 58
Other (including changes n administrative cash hold-
ings), net . 30 151 234 238 —51 7 117 91 —55 301 56 —64 147

By disposition ®

Estimated transactions mvolvmg no direct dollar out-
ﬂow)from the United States . . . 31 8474 10,038 10,067 2,429 2,511 2,544 2,554 2,578 2,644 2,603 2,342 2,307

32 4,598 6,071 5,994 1,560 1,670 1,337 1,504 1477 1,644 1,540 1,333 1,227

n U S. merchandise ... .

Expenditures on US servi 4 33 1,214 1,588 1,991 279 308 505 495 459 555 543 435 506
Financing of military sa]es contracts by US Govern-
ment ° (line C6) vurvrrnnne 34 1,388 1,974 1,744 585 344 490 555 739 339 317 350 538
By long-term credits e e e 35 888 1,224 1,448 143 299 477 305 739 210 196 304 263
By shortterm eredats *.... . ... .. . “ P . P o o e P O ee e rensnafesenennianen e e e s [ R S
ants . . . L. . PR 31 500 750 296 442 46 13 250 129 121 46 275
vernment g-rants and credits to repay prior US
Government credits ! 38 333 456 495 63 124 150 119 54 137 203 101 94
US Government long- and short-term credits to repay
prior US private credits.. .. 39 1,541 644 378 216 232 193 2 33 6 152 181 L.

Increase in liabilities associated with u §. Government
grants and transactions ncreasing Government
assets (including changes 1n retained accounts) ¢ (hne
Cih.. .. 40 1 1 1 -2 *) 3 -1 -1 1 ™ 1

Less receipts on short-term U S. Government assets (a)
financing military sales contracts ! and (b) financing

repayments of private credits . 41 297 382 235 192 82 60 49 105 47 84| . e
Less foreign currencies used by U.S ‘Government other
than for grants or credits (line A19) . 42 304 312 301 81 86 T4 T 84 92 68 58 58
Estimated dollar payments to foreign countries and inter-
tional fi ia] institutions . T - - 2,727 4,228 3,943 1,354 598 943 1,333 795 1,005 1,021 1,122 1,060
Repayments on U.S. Government long-term assets, total
(table 1, line 45) ... .| Bl 3,908 4,459 4,370 918 1,187 1,176 1,178 947 1,071 1,107 1,244 900
Receipts of principal on U S. Government credits . 2 3,754 4,051 3,935 823 1,087 1,068 1,073 842 964 998 1,130 792
Under farm product disposal program: 3 295 30; 278 44 86 119 46 59 50 123 56
Under Foreign Assistance Act and related prag'ra.ms 4 1,096 1,180 1,287 239 355 248 338 242 397 297 351 264
Under Export-Import Bank Act. .. 5 1,299 1,369 1,466 308 322 408 331 343 347 333 442 341
Other assistance program e e § 1,064 1,200 905 232 325 358 286 212 160 319 214 130
Receipts on other long-term assets. .. 7 154 409 435 95 100 108 105 105 107 109 114 108
U.8. Government liabilities other than securmes, total, net
increase (4-) (table 1, line 61).. . .. .. e 1 —13 561 —69 —-27 506 -90 172 —55 48 —337 275 —305
Associated with mulitary sales contracts *.... .. 2 49 705 1517 —55 553 129 78 118 86 —232 186 —74
S. Government cash receipts from forelg'n govern-
ments (including principal repayments on credits
financing military sales contracts), net of refunds ' ... 3 1,566 8,365 8,915 1,825 1,928 2,298 2,313 2,321 2,547 1,595 2,451 3,726
Less U S Government receipts from principal repay-
...................... 4 565 576 594 128 163 134 151 124 167 145 158 133
Less U S Treasury securitios issued in connection with
repayments for mlitary purchases in the United
EAteS ... . . ocaen 4 v L 5 1,790 752 160 640 —442 84 470 603 222 —T42 ks 1,122
Plus financing “of mllltary sales contracts by U S.
Government *(line A34) ... . . . ... - 6 1,388 1,974 1,744 585 344 490 555 739 339 317 350 538
By long-term credits .. .. . .. . . 7 888 1,224 1,448 143 299 477 305 739 210 196 304 263
By short-term credits * S . 81 e o | e JROSOTN N R PRV DR e . . PR ..
By grants ! .. . v 0w e e 9 500 750 296 442 46 13 250 | ... 129 121 46 275

Less transfers of goods and semces (ncluding transfers
financed by grants to Israel a.nd by credlts) 12 (table
Lhned) . . o o s a s 10 6,549 8,306 9,747 1,697 1,998 2,441 2,169 2,215 2411 2,741 2,380 3,081

Associated with U.S. Government grents and transac-
tions increasing Government assets (mcludmg changes

in retamned accounts) ¢ (hne A40) 11 1 1 1 -2 * 3 ~1 -1 1 ™) 1 —1
Associated with other habilities 12 —123 —145 —227 30 —47 —222 94 -1m -39 —104 88 —230
Sales of nuclear materials by Department of Energy 13 12 —80 —133 —48 26 —61 3 —~54 —-16 —43 -21 -6
Other sales and miscellaneous operations 14 —59 10 T 18 -3 —86 91 —118 76 —61 110 —-155
German Government 10-year loan to U S Government | 15 -75 -5 —100 . . =751 . . —-100 .. ... . .

See footnotes on page 61
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Table 5.—Direct Investment: Income and Capital
[Millions of dollars)

57

) . 1980 1981 1982
(Credits +; debits —) Line 1979 1980 1981
I I m v 1 u m v 1°
U.8. direct investment abroad:
Income (table 1, line 11)...... e e e e e e 1 38,183 37,150 31,873 11,715 7,502 8,645 9,228 8,530 8,435 6,466 8,442 6,211
Interest, dividends, and earmngs of unmcorporated
affiliates (table 1, line 12) . 2 19,219 20,133 18,894 5,801 3,513 4,951 5,868 4,419 4,952 4,203 5,321 4,119
Interest . 3 763 590 161 223 138 143 86 10 18 83 —48 117
Dividends... 4 9,126 10,787 9,474 2,124 2,595 2,460 3,609 1,894 2,390 2,025 3,165 2,080
Earnings of unmcorporated affiliates 5 9,330 8,756 9,260 3,454 780 2,348 2,174 2,417 2,545 2,094 2,204 2,155
Reinvested eammgs of mcorporated affiliates (table 1,
Ine 13) e ot e e e e e 6 18,965 17,017 12,978 5974 3,989 3,694 3,360 4,112 3,482 2,263 3,121 2,092
Capital (outflow (~)) (table 1, line 48) .. ... .. ... . 7] —25222 | —19,238 (| —8691| -—5753( —2906| —3542 7,037 -2182| 5203 —529 -777 | —1,576
Equity and intercompany accounts (table 1, line 49) 8 ~6,258 | —2,221 4,287 221 1,083 152 | 3,677 1,930 | —1,721 1,734 2,344 515
Incorporated afﬁllates . . 9 ~2,537 [ —2,297 6,719 293 —534 1,111 { -3,168 1,602 —388 3,152 2,354 n.a.
Equity. . . 10 —2,682 | —38412 1,025 —140 —585 -~1,317| -—1,370 —425 1,114 —400 736 na.
Increase | 11 ~6,297 | —6,825| —5437 -730 | -1,348| -1761| -298| -1,190 —581 | -1251| -2415 na.
Decrease 2. 12 3,616 3,413 6,462 589 763 444 1,617 765 1,695 851 3,151 n.a
Intercompany ace 13 145 1,115 5,694 433 51 2,429 —1,798 2,027 —1,503 3,552 1,618 na
Us. parents receivables .. 14 —4,483 | -2952| -—-1311| -—1,227; -1,148 —847 | -1,635| -—1,572 724 1,172 na.
U.S parents’ payables 15 4,628 4,067 7,005 1,660 1,199 2,159 —951 3,662 69 2,828 446 na
Unmcorporated affiliates ... 16 —3,721 6 —2,432 —172 1,617 —960 —510 328 —1,332 —1,418 -~10 n.a
Reinvested earnmgs of mcorporated afﬁhates (f.able 1
hne 50). . oevt i e e e e 17} —18965| ~17,017 | —12,978 | —5974| --3989| -3,694| -3360| —4,112| 3,482 -—2263| -—8,121| —2,092
By industry of affiliate: 3
Income (line 1)
Petroleum. . . 18 13,292 13,185 13,168 5,644 967 3,418 3,257 3,991 3,709 2,941 2,528 na
Manufactunng e e e e | 19 13,054 11,053 8,212 3,163 2,647 2,172 3,170 2,098 2,271 1,159 2,685 na.
Other.. ...oo. i v e e reemnn.] 20 11,837 12,911 10 493 3,068 3, 988 3,055 2,801 2,442 2,455 2,366 3,230 n.a
Interest, dividends, and earmings of unincorporated
affiliates (line 2):
Petroleum 21 7,878 8,652 9,135 3,148 125 2,127 3,152 2,310 2,674 2,087 2,065 na
Manufacturin, 22 5,438 4,987 4,661 1,353 1,191 1,236 1,208 980 1,116 1,038 1,527 na.
Other. . 23 5,903 6,594 5,098 1,300 2,198 1,588 1,509 1,129 1,162 1,078 1,729 na.
Reinvested earnings of incorporated affiliates (line 6, or
line 17 with sign reversed)
Petroleum .. e e e e e e | 24 5414 4,634 4,033 2,395 842 1,291 105 1,681 1,035 854 463 na.
Manufacturmg ..... e e e e e e 25 7,616 6,066 3,551 1,811 1,357 937 1,962 1,118 1,165 120 1,157 na.
Other... ... R 26 5,934 6,317 5,395 1,768 1,790 1,466 1,293 1,318 1,293 1,288 1,501 na.
Equity and intercompany accounts (outflows (—)) (line
8):
Petroleum. ... ... wn et e iian cae w27 —3,450 2,696 1,939 1,326 2,087 168 —984 1,785 —269 ~514 937 —788
Manufacturing ... . e e e e e o 28 —1,524 | 3,628 617 —342 | -1,051 75| —2.810 365 | —1,822 1,293 781 na
Other... ... e e e e e e s 291 —1,284) —1,189 1,731 —1763 48 —92 —383 —220 370 955 626 na
Foreign direct investment in the United States:
Income (table 1, line 27)......... e e 30 —6357| —-9470| -7,808| -—-1939( —2144| -3318| -2,069| -—-1,789| -~2079| -—2004| -1936| 1,595
Interest, dividends, and earnings of unlncorporated
affiliates (table 1, line 28) . 31 —-2,402 | —-3,303 | —3,708 —656 | —1,093 —827 —1728 —850 —899 884 —1,076 —888
Interest . . . . e 32 -5 — -1,116 —207 - —222 —236 —-219 —226 —294 —3811 —328
Dividends v.c. e o e e 38 —996 | ~1,448| —1,850 —261 —469 —302 —416 —417 —515 —460 —458 —427
Earnings of umncorporated ‘affiliates... . .. 34 —812 —9656 —742 —188 —399 —302 ~16 —215 —158 --129 —241 —134
Reinvested earmngs of mcnrporated afﬁhates (table 1,
hne 29) ... .. 35 —39551 —6,167T| —40698) 1283 1051 -—2491) 1,342 —933 1 1180} —1,120 —860 07
Capital (inflow (+)) (table 1, line 65).....ce. . ves « eeee o] 36 11,877 13,666 21,301 2,734 4,685 3,011 3,236 2,946 4,540 4,478 9,336 1,037
Equity and mtercompany accounts (table 1, line 66) 37 7,921 7,500 17,201 1,451 3,634 520 1,895 2,007 3,360 3,358 8,475 331
Incorporated affiliates.... .. . 38 7,261 6,501 16,5622 1,194 3,309 343 1,655 1,810 3,068 3,183 8,462 398
Equity ... .. .. 39 4,090 5,762 9,811 03 1,483 901 2,476 1,394 1,732 2,350 4,336 —607
Increase * - 40 4,413 6,273 10,714 1,099 1,530 1,035 2,609 1,446 1,850 2,479 4,939 950
Decrease % 41 —324 —511 -903 —19 —46 -1 —133 —52 —118 129 —603 | —1,557
Intercompany accounts . 42 3,172 738 6,711 291 1,826 —558 —821 416 1,336 833 4,126 1,005
U.8 affiliates’ payables . 43 3,822 3,119 6,782 882 1,597 —168 807 958 1,023 640 4 163 759
U 8. affiliates’ receivables e 44 —651 2,380 —-71 —591 —390| -1,628 —542 313 194 31 246
Unincorporated affihates.... ... ... 45 660 999 679 257 325 117 240 198 293 175 14 —67
Reinvested earnmgs of mcorporat,ed affihates (table 1
line 67) ... 46 3,955 6,167 4,099 1,283 1,051 2,491 1,342 939 1,180 1,120 860 707
By industry of affiliates’ ®
Income (line 30)
Petroluem... ... . ... o ... e e 47 —2,037 | -—38467| —3,407 —857 —859 —814 —937 —893 —978 —136 —805 —923
Manufacturing. .. ... coe e ceis e .al 48 —1,699 | ~-2390 | -1,012 —411 —247 | —1,484 —248 —167 —424 —330 —92 —131
Other.. .. e e e e e e e 49 —2,622 | -—3613| —3,388 —671| —1038| 1020 —~884 —1730 —681 —-938 | -1,039 —541
Interest, dividends, and earnings of unincorporated
affiliates (line 31)
Petroleum .. e e e e e e 50 —392 —735| -1,019 —161 ~196 —191 —187 —221 —264 —295 —240 —226
Manufacturing. e e e e e s PR 51 —693 —941 | —1,067 —219 -311 —178 —232 —268 —229 —250 —319 —313
Other.. ... .. e e e e e W B2} —1317| -—1628| -—-1,622 —275 —586 —458 ~308 —362 —406 —338 —517 —349
Rewnvested earnings of incorporated affiliates (line 35,
or line 46 with sign reversed)
Petroluem . Ceeee e e e e e e 53 —-1,645 | -—2,732| 2,388 —696 —664 —623 ~150 —672 —710 —441 —565 —697
Manufacturmg e e e e e e e 54 —1,006 | —1,449 54 —192 641 —~1,306 —16 101 —195 —80 227 182
Other ...... o ot et ot v ses e DB —1,305 | —1,985| —1,766 —396 —451 —562 ~576 —369 —276 —600 —522 —192
Eqauxty and mtercompany accounts (inflows (+)) (line
7y
Petroleum. 56 499 —276 3,060 130 54 —290 ~170 319 271 1,171 1,300 46
Manufacturmg . R el | BT 2,667 2,826 4,348 543 1,403 299 580 534 1,284 1,240 1,289 721
Other .c.cuer e conenemms o JE N 58 4,755 4,950 9,794 78 2,178 510 1,485 1,155 1,805 947 5,887 —437

See footnotes on page 61
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Table 6.—Securities Transactions
[Millions of dollars]
1980 1981 1982
(Credit (+); debits (—)) Line 1979 1980 1981
I I m v I 11 1 v 17
Foreign securities, net U.S. purchases (—), balance of
payments basis (table 1, line 51, or lines 6417 below) Al —4,726 —3,524 —5,429 —777 —1,377 —933 —437 —458 —1,511 —618 —2,843 —408
Stocks:
Treasury basts, Retl.. .. .o covine  cvvsoneieies 2 =817 | —24142 5 —673 —3J23 —848 — 298 —139 —188 349 —-17 234
Adjustments-
Less recorded in table 1, Line 48, as U.S. direct
investment abroad . ....... 3 64 80 |. ... 80 |...
Plys hang Uf stock ted with drect invest- |
ment in the United States . - . . T/ JVUURUUTOUIURON [SUROTOTH RN SRRSO UV OSO PAPMOUOR PR SUR e
Plus other adjustments . . 5 [ —100 |........ —64 | ~36 (.. e e e e e b e
Balance of payments basis, net ... ..ot e 6 —881 —2,322 5 —673 —467 —B848 —334 —139 —188 349 —17 234
Newly issued in the United States 1 —131 —516 —243 -8 —283 —1565 —114 —78 —bl —120
Of which Canada ... ... 8 —113 —276 —-108 ] ... e —211 —65 -97 —6 | - —11
Other foreign stocks.. ... .. civnnnnnn 9 —750 | —1,806 247 —673 389 —565 —179 —139 ~14 427 33 354
Western Europe. . 10 41 —467 —143 —148 —45 -99 -176 —45 —122 119 —-95 46
an 1 —T98 —510 686 —458 —225 —69 241 359 305 —98 120 172
Japan 12 24 —-187 —234 -19 —115 —421 —232 —445 —198 402 7 156
Other 13 -17 —42 —62 —48 —4 24 —12 -8 —59 4 1 -19
Bonds:
Treasury basis, netlu.. . .. - 14 —3,999 | —-1002| —543% —105 —3909 —85 97 —3819| —1,323 —967 | -28%5 —642
Adjustments.
Plus additional Canadzan redemptzons N 15 D721 AV FURRPOIrS! [PURDINOTPR [PUPUOIDIPUI FOUPPAO: FNPRNDION Nt SAO! IO N
Plus other adjustments. . C e 16 . - =200 .. | e | =200 ... ...oi0 el e | el
Balance of payments basis, net ... ...... ... 17 —3,845 | —-1202| -5434 —105 —909 —85 —103 -319 -1,323 —967 | 2,825 —642
Newly issued in the United States...................] 18] —4458 | —3,356| —8,020 | —1,006 —1730 —487 | 1,132 —752 1 -2306( -1675| 3287 —1362
By type: Privately placed 19 —1796 —700 1 —1,184 —30: —130 —138 --130 —209 —245 —409 —321 —247
Publicly offered ......... 20| -—3662| —2,655| -—6,836 —704 --600 —349 ) 1,002 —543| 2,061 -1,266, -2966| —1115
By area: Western Europe ......... .. C e 21 —2,029 —967 —816 —264 —325 —4 =374 | e e - —299 —207 —310 | ..... s
. 22 —1,886 | —1,808 | —4,816 —643 —325 —216 —624 5431 15181 1244} _-1516| —1273
23 -9 —60 —297 co e R Y —220 () PP P
24 —43 -1 —472 -7 .. —193 -110
Other countries . .. 25 —322 —414 —374 —92 —108 —81 -106
International finans 26 -99 —99 | -1,245 e —99 . —-1,245
Redemptions of U.S.-held forelg'n bonds L 1 1,678 2,528 1,232 77 694 707 292 322 318 300 279
Canada ........ . 28 87 901 520 277 202 203 160 165 105 90 135
Other countries ........ . 29 462 478 453 131 117 195 60 120 213 60 44
International financial mstitutions °. 30 344 1,149 259 369 375 309 72 37 .. 150 100
Other transactions 1n outsta.ndlng bonds 2. 31 —1,065 —375 1,354 124 —292 323 142 661 389 162 441
Western Europe e e e s 32 —1,041 —178 202 226 —246 272 —115 112 162 43 145
Canada .. ... 33 —553 —410 15 —176 —36 —-63 -2 —28 —-12 57 182
Japan. . 34 —134 —234 510 -123 3 —156 42 136 309 137 —72 119
Other ... 35 663 447 627 97 132 146 72 123 268 102 134 -5
U.S. securities, excluding Treasury issues and transactions
by foreign official agencies, net foreign purchases (+),
balance of payments basns (table 1, lme 69, or Imes
5412 below) .. - . .| Bl 1,351 5,457 7,109 2,435 196 263 2,263 2,419 3,533 761 396 1,363
Stocks:
Treasury basts, net!.. 2 1,679 5,419 5,761 2,164 434 767 2,055 1,674 2,969 676 442 977
Adjustments
Plus e of stock ted with U.S. direct
investment abroad . . . ... e 3 -7 —91 R e —91 | o rve ore [+ veerinine v e e P
Plus other ad,]ustments N 4 —-622 | —1096 —769 —168 —60 —719 - 150 27 —55 —532 —209 — 260
Balance of payments bams, net..... . 5 1,050 4,232 4,992 1,996 283 48 1,905 1,701 2,914 144 233 717
Western Europe ..... . 6 241 3,109 3,594 1,517 309 84 1,199 1,309 1,720 248 317 733
Canada .. 7 552 796 1,045 301 —36 73 458 222 3 82 —-32 —143
Japan . . 8 127 —155 118 15 —76 —66 —28 —48 188 19 —41 —1
Other 9 130 482 235 163 86 —43 276 218 233 —205 -11 128
Bonds:
Treasury basis, net' ... 10 1,278 5,461 5,040 1,432 1,252 1,512 1,264 2,028 1,485 1,604 -7 305
Adjustments ... .. . iivee v e 11 —~977 | —4,236| -2923 —993 | —1,040| —1297 507 | —-1310 — 867 — 987 240 3240
Balance of payments basis, net...... ..o 12 301 1,225 2,117 439 213 215 357 718 618 617 163 645
New issues sold abroad by Us corporatlons 13 247 372 360 . e 212 100 . . 200 100 <12 OO SRV
Investments by international financial mstitu-
tions ? in_nonguaranteed bonds of U S federa.lly
sponsored agencies ....... . .eeeenioon o 14 —80 =89 | . 155 —205 12 —51 1 22 —1 —22 9
Other transactions in U'S bonds.. 15 134 942 1,757 284 146 103 408 517 496 558 185 636
Of which United Kingdom....... . .ccnevoenenunn| 16 87 392 359 195 —86 120 163 122 127 165 —55 —41

See footnotes on page 61
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Table 7.—Claims and Liabilities on Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns

[Millions of dollars]
1980 1981 1982 | Amounts
(Credits (+); increase in U.S liabilities or decrease in U.S. out-
assets. Debits (—); decrease in U.S liabilities or increase in | Line | 1979 1980 1981 standing
U 8. assets.) 1 i m v 1 )i m v I Dec 31,
1981

Claims, total .... ... Al ) 3,307 —3,146 —331 | —1,138 —10 405 | —2,403 | —3,148 2,470 855 ~508 n.a. 34,990

Long-term (table 1 lme 52) 2 —214 —127 579 391 —618 -310 410 564 252 —327 90 n.a. 2
Short-term (table 1 line 53)... 3] —3,093 | —3,019 —-910 | —-1,529 608 715 | —2,813 | —3,712 2,218 1,182 -598 n.a. 29,451
Financial claims 4] -1,799 —1,401 —174 | —1,150 656 291 | —1,198 [ —2,331 2,148 633 ~624 n.a. 20,018
Denominated in US. dollars 51 —1,694| —1,686 —52| —1,807 702 527 | —1,608| —2,347 2,070 681 —456 n.a 17,437
Denominated in foreign cur 6 —105 285 —122 157 —46 —236 410 16 78 48 - 168 n.a. 2,581
By area: Industrial countries ! 71 —1,253 21 324 166 27 175 —347 | —1,531 1,479 440 —64 n.a. 11,014
Of which United ngdom 81 —1,080 142 1,480 247 —63 281 —323 113 908 303 157 n.a. 3,488
Canada........ ... 9 —435 —73 | —1,002 —60 76 20 —109 [ —1,554 542 151 —51 n.a. 6,060
Caribbean bﬂnkl.ng ters 2. 10 —480 | —1,361 —-932 1 —1370 626 316 —933 | —1,228 725 201 —630 n.a. 7,066
Other ..... 11 —66 —61 434 54 3 —200 82 428 —56 —8 70 na 1,938
By type: Deposits . ...... . 12| —-1,599 | —1,200 —298 | —1,120 828 514 | —1,422 | —2,436 2,048 799 ~709 na 14,307
Other claims 13 —200 —201 124 -30 —172 -223 224 105 100 —166 85 na 5,711
Commercial claims. ............. 14| —1,508 | —1,745 —157 12 —666 114 | —1,205 —817 322 222 116 n.a. 14,972
Denomina US. 151 —1,481| —1,727 —140 15 —632 95 | —1,205 —720 300 234 46 na. 14,486
Denominated in forei, 16 =77 —18 —-17 -3 —34 P L —-97 22 —-12 70 n.a. 486
By area: Industrial countries *....... 17 —896 —703 —85 20 —96 85 —-T12 —673 385 191 12 n.a. 8,043
Qil-exporting countries ? 18 —192 —228 —172 26 —239 10 —25 —118 —139 164 -9 na. 1,938
Other 19 —420 —814 | » 100 -34 —331 19 —468 —26 76 —133 183 n.a 4,991
By type: Trade receivables. . 20| —1,376 | —1,727 26 =27 —603 921 —1,189 —738 349 248 167 n.a. 13,880
Other claims 21 —132 —18 —183 39 —63 22 -16 -79 —27 —26 -51 na 1,092
Liabilities, total Bl 1,362 6,530 534 217 1,572 1,194 3,547 147 —162 1,006 —457 na. 30,779
Long-term (table 1, line 70).. 2 1,122 228 1,768 —-T70 782 187 —~676 976 14 261 517 n.a. 6,107
Short-term (table 1, line 71)... 3 240 6,307 | —1,234 287 790 1,007 4,223 —829 —176 745 —974 n.a. 24,672
Financial liabilities . . e oo v oo 4 v orine - rnrenie o 4o 4 1,116 3,650 —63 548 501 —81 2,682 371 —92 1,011 | —-1,358 n.a. 11,073
Denominated i in US dollars 5 1,362 3148 287 577 122 53 2,396 511 209 1,145 | —-1,578 n.a. 8,649
Denominated in forej currencies 6 — 246 502 — 350 —29 578 — 194 286 —140 —301 —134 225 n.a. 2424
By area: Industrial countries I, ............. 7 980 2,022 —252 203 686 —202 1,335 —40 —207 1,405 | —1,410 na 7,688
Of which United Klngdom 8 296 1,309 —691 203 161 12 933 —105 —246 1,056 | —1,396 na. 3,082
Caribbean bankmg centers ? 9 217 1,526 63 316 —621 —29 1,301 259 131 —423 96 na. 2,479
Other ... - 10 -81 102 126 29 —123 150 46 152 —16 29 -39 na. 906
Commercial liabilities . 11 246 2,880 597 -331 1,071 1,275 865 —224 -0 —5 896 na 19,706
Denominated in 12 600 2,247 865 268 644 1,378 493 —343 209 233 456 n.a. 18,682
Denominated in forezﬁn curre 13 — 354 633 | —268 —63 427 —103 82 —191 —279 — 298 440 ra. 1,09
By area: Industrial countries®...... 14 671 1,630 1,357 =77 422 817 468 —211 305 446 817 na. 7,984
O1l-exporting countries 3 15 —319 1,114 426 -95 284 306 619 —569 118 852 25 n.a. 8,144
Other .....ccuuu..... 16 —-112 136 | —1,186 -159 365 152 —222 556 -493 | —1,303 54 n.a. 3,578
By type: Trade payables . 117 419 1,264 | —-1,171 -219 93 267 1,123 —538 36 —992 323 na. 10,701
Other liabilities..... 18 173 1,616 1,768 ~112 978 1,008 —258 314 —106 987 573 n.al 9,005

See footnotes on page 61.
Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]

1980 1981 1982 Amounts
t-
(Credits (+); decrease n U.S. assets. Debits (=) | 130 | 1979 1980 1981 sta‘;::ii
ng
increase in U.5 assets.) I i I v 1 i m v 1? 3Ma1rgg
1, 2

-

Total (table 1, lines 54 & 55) . —26,213 | —46,838 | —84,531 —1,203 | —20,165 | —12,440 | —13,030 | —11,634 | —14,998 | —15,254 | —42,645 | —34,685 | 328,217

By area:
yIndustrial countries ! .. ... e 2| —13,906 | —14,255 [ —34,079 | —3,439 —9,186 1,606 | —3,236| -—8481| -—7,361| —5065| —13,172 | —16,143 | 135,698
Of which Umted Kingdom. .. 3] —10,092} —2,812| —16,094 1,235 | —5,616 3110 [ —1,541| 3,522 | —4,094| -3334| 5144 9,349 54,257
Caribbean banking centers 2 4 2,335 | —16,845 | —19,503 1,638 | —6910) 8770 | -—2803| 42751 —2907| —4,836| —7485| —6,466 73,191
Oil-exporting countries ... . 5 241 —1,746 | —2,259 373 2581 —1,059 -—1,318 73 172 —98 ) —2260 ) —3474 16,237
Other.. 6] —14,883 | —13,992: —28,690 225 | —4,327| 4217 | —5,673 1, 1195 —4,9021 —5255| —19,728 | —8,602 [ 103,091
of which Latin American countries.. 7] —11,436| 8,870 | —22421 518 | —1905| 2903 | —4,580 107 | 1,822 | —4,388| —16,318 | 7,407 74,145
Asian countries... ... o 8| —-2795| —4,346| -—5,028 110 [ —2,499; -1,199 —1758 908 | —2,978 —534 | —2424| 1,296 23,881
African countries. ... ...u.... 9 —99 —303 —705 —103 21 —131 —90 45 79 —280 —549 —282 2,463

By typ

Payahle in dollars.. 10| —27,243 | —44,668 | —83,679 —371| -20,324 } —12313 | —11,660 | —12,193 | —15684 | —14,974 | —40,828 | —34,096 | 321,485

11| —18,398 | 38,650 | —73,624 2,126 | —17,749 | —11,982 | —11,045 | -7244| —13,695| —13,305 | —39,280 | —25943 | 276,079

Banl’s claims for own a'ccount o
12 ~-5,823 | —17,666 | —31,256 1,399 | —10,241 —5,610 —3,204 —9,836 —4,641 —8,591 —8,188 —4,821 101,428

On own foreign offices...

Of U.S.-owned banks. . 13 8,413 | —12,789 | —20,743 2,012 ~7,176 —6,254 —1,371 —1,026 —894 —17,381 —5,442 —5,217 59,294
Of foreygn-owned banks in the Umted

States.... . . 14 -9,236 —4,867 | —10,518 —613 —3,065 644 —1,833 —2,810 —3,747 —1,210 —2,746 396 42,134

On foreign publlc borrowers 15 5,592 —4,945 —9,755 19 —357 —3,095 —1,572 —-21 —1,754 —2,074 —5,906 —2,439 33,369

On other foreign banks. . 16 —445 —9,240 | —19,943 1,379 —4,302 —2,112 —4,205 3,703 —5,891 —3,221 | —14,534 | —13,531 86,993

Of which deposits . . 17 —845 —1,979 | —11,281 772 —1,020 —689 —1,042 991 —1,996 —1,745 —8,531 —6,825 28,818
On other foreigners.. .. ... . 18 ~6,538 —6,809 | —12,57¢ —131 —2,849 —1,165 —2,064 —1,090 —1,409 581 | —10, 652 ~5,152 54 289

Banks' claims for domestlc customets ac-

COUNLS wcvreres vierre v e o 19| —8845; —6,018| —10,155 | —2,497| -2,576 —331 —615| —4949| —1989 | -1,669; —1,548| —8153 45,406
Deposits. 20 —475 1 —326 —253 298 —171 197 38 251 —229 386 —134 1,512
Negotlable and readlly transferable in- |

struments. . . W21 ~17,704 —2474 —9,351 —1,663 —2,682 2,184 -313 —3,879 —3,485 -1,5632 —455 —6,576 32,328
Collections

claims... 22 - 666 —3,615 —478 —581 —191 —2,344 —499 —1,108 1,245 92 —707 —1,443 11,566

Payable in foreign 23 1,030 —2,170 —852 —832 1659 —127 —1,370 559 686 — 280 —1,817 —589 6,732
Banks’ claims for own account. . 24 1,252 —1,787 —844 —353 —102 —329 —1,003 41 589 —379 —1,095 —616 5,789
Of which deposits | 25 800 —1,518 —814 —218 122 -9 —1,338 810 —-271 —359 —994 ~518 3,979
Banks’ claims for domestlc customers’ ac-
counts .. Cee ciee o] 26 —222 —383 —8 —479 261 202 - 367 518 7 99 —722 27 943
Ofwhwh deposﬂ:s e et eae e 27 —148 —474 615 —3870 338 91 —533 581 61 -35 8 28 38
Memoranda:
Claims on foreign public borrowers (incl in
line 15 above):
Long- term... . 28 —2,975 —1,781 —5,331 —222 —80 —1,050 —429 —36 ~-T44 —1,388 —3,163 -1,387 16,910
Short- 29 —2,600 —2,803 —3,829 421 —414 —1,709 —1,101 508 —997 —1,222 —~2,118 —909 15,983
Claims on all other foreigners (incl. in hnes
16+ 18 above):
Long-term. .. 30 —2,765 —1,382 —9,306 ~91 100 —419 —972 —531 —866 —685 ~17,224 —2,450 24,799
Short-term... 31 —4,206 | —14,709 ) —24,675 622 —7414 —2,585 —5,332 2,302 —6,866 -1,518 | —18,598 | —15/453 115,812
us ba.nks’ dollar acceptances payable by for-
eigners.. e e e e e s e vereerer - 32 —2,991 —4,694 —6,874 -~2,123 —2,232 —1,058 719 —1,718 —3,048 —184 ~1,924 709 30,273

See footnotes on page 61
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Table 9.—Foreign Official Assets in the United States and Other Foreign Assets in the United States Reported by U.S. Banks
[Millions of dollars}

1980 1981 1982 Amounts
(Credits (+); wncrease in foreign assets Debits |y. .| 1979 1980 1081 st out-
andin
(-, decrease in foreign assets ) 1 it mm v 1 u m v | March
31, 1982
Foreign official assefs in the Umted States, net
(table 1, line 57) . Al | —13,697 15,442 4,785 -7,421 7,644 7,541 7,678 5,361 —2,861 —5,835 8,119 —3,173 177,449
By area: (see text table B}
By t}srp
Treasury securities (table 1, line 59) ..... 2] —22,435 9,708 4,983 5,357 4,360 3,794 6,911 7,242 —2,063 —4,635 4,439 ~1,347 114,941
Bills and certificates ... ... " 3 —20 005 8,671 —3,848 --4,869 3,110 3,454 6,882 4,249 —2,768 —1,638 2,209 —5,341 47,048
Denominated in U. S dollars 41 -19 749 8,571 3,848 —4,869 3,110 3,454 6,882 4,249 —2,768 —17,538 2,209 —5 341 47,048
Denominated in foreign currencies.. 5 256 | s e e e e s oo e e i e s T T’ [TV [ e e
Bonds and notes, marketable... . ... 6 1,696 3,865 11,695 116 2,080 1,040 629 3,353 1,797 3,703 2,842 4 494 56,603
Bonds and notes, nonmarketable .. T —4,129 —2,734 —2,864 —604 —830 —700 —600 —360 —1,092 —800 —612 ——500 11,290
Denominated 1n U.S dollars. . w 8 —3,246 —2,734 —2,864 —604 —830 —700 —600 —360 —1,092 —800 —612 —500 11,290
Denominated 1n foreign currencies.... .. .. 9 —880 (s ] e FPIORURRV FUTRTU JETRRPUP N POV RPPOT FOUSUURTPIN SRRSO R FUR [P O
Other U.S. Government securities (table 1, .
line 60). . .10 463 2,187 1,289 801 250 549 587 454 536 545 —246 —296 8,741
Other U.S  Government liabilities (table 1
line 61) ... s o 11 -3 561 —69 ~27 506 —90 172 —55 48 —337 275 -—305 12,775
U.S. liabilities reported b “US. banks not
included elsewhere (table 1L, hne 62)....... 12 1,213 —159 —4,083 -3,198 1,676 1,823 —460 —3,109 —2,028 —2,382 3,436 ~1,441 24,866
Banks' liabilities for own account, payable
i dollars ... 13 6,127 —466 —-1,187 ~3,650 1,776 2,048 — 5640 —1,616 —~427 —1,859 2,715 ~1,631 15,141
14 1,281 —899 ~1,053 —870 1,113 —685 —457 ——43 T43 -1,278 —85 —266 047
15 490 562 549 —653 273 906 36 —692 —387 —577 2,205 501 4,692
16 4,356 —-129 —683 —2,127 390 1,827 —219 —491 —783 —4 595 —1,766 8,102
17 1,086 307 —2,896 452 —~100 —225 180 —1,493 —1,601 —523 721 90 9,725
Other forexg’n ofﬁcual assets (table 1 lme 63). 18 1,135 3,145 2,665 360 851 1,465 469 829 647 974 215 216 16,126
Other foreign assets in the United States: U.S.
Treasury securities and U.S. liabilities report-
ed by U.S. banks, not mcluded elsewhere
(table 1, lines 68, 72, and 73).. | Bl 37,567 13,388 44,194 9,899 —5,780 638 8,631 —2,403 8,413 16,470 21,714 26,601 209,256
By area
Industrlal countries ® .......... 2 18,150 6,121 13,068 7,455 —3,039 830 875 2,323 2,483 4,797 3,465 13,203 94,290
Caribbean banking centers *. i 3 14,006 2,980 22,527 1,787 —4,571 2,047 3,117 —3,334 4,543 9,164 12,154 11,715 64,456
Qil-exporting countries ®. . 4 1,808 886 141 49 1,323 —1,703 1,217 —556 287 —310 720 7,849
Other countries..... . ....... 5 3,565 4,227 6,996 151 824 108 8,144 —679 1,154 3,074 3,447 pA 385 35,229
International financial institutions ... 6 38 —826 1,462 457 —~317 —644 —-322 —-157 -54 ~255 1,928 —80 7,432
By type:
Foreign commercial banks. . T 30,414 9,902 36,769 7,361 —5,526 996 7,071 —3,778 6,467 16,088 17,992 23,130 162,051
U.S, Treasury bills and certificate 8 122 200 1,044 253 -82 —232 261 203 328 269 244 530 3

US. liabilities reported by U 8. banks
Banks' liabilities for own account .
Payable in dollars. ...... ...

9 30,292 9,702 35,725 7,108 | —b,444 1,228 6,810 ) —3,981 6,139 15,819 17,748 22,600 | 159,838
10 30,194 8,960 32,880 6,691 | —5,131 1,139 6,361 | —4,174 6,260 15,221 15,673 23,643 | 150,849
11 30,673 7,158 32,928 6,115 | —5,459 1,138 5364 | 3,685 6,627 15,375 14,711 22,991 | 146,458
12 26,507 4,854 21,869 5083 | —7,824 3,481 4,114 | -1,827 7,228 13,706 8,762 11,776 | 108,347

‘o own foreign offices

Of U.S.-owned banks.. . ..... J 18 12,436 | —2,751 21,835 4773 | —8,784 589 671 175 3,842 10,251 7,567 13,957 56,856
of fore]gn-owned banks in the
States .. | 14 14,071 7,605 6,034 310 960 2,892 3,443 | —2,002 3,386 3,455 1,195 | —2,181 51,491
To other foreign banks 15 4,166 2,304 5,059 1,032 2,365 | 2,343 1,250 | —1,858 — 1,669 5,949 11,215 38,111
Demand dep . 16 ,027 904 | —2,576 1,524 | -1,931 1,199 | -—1,623 1,063 1,569 | —3,585 | —2352 9,263
Time deposits *. 17 238 36 6,917 —-113 Z79 —67 295 621 —577 147 6,726 9,715 18,316
Other.. ... .. 18 1,901 1,364 718 1,033 920 —345 —244 —856 | —1,187 —47 2,308 3,852 10,532
Payable in forexgn CUTTENCIes .. Jq19 —47 1,802 —48 6 328 1 997 —489 — 87 154 862 4,391
Banks’ custody 11ab111t1es, payable in
dollars *2.. . .. 20 98 742 2,845 517 —313 89 449 193 ~121 598 2,175 | -1,043 8,989
International financial institutions *.... 21 38 —826 1,462 457 —317 —644 ~322 —157 —54 —255 1,928 —B04 7,432
.S. Treasury securities | 227, 200 —688 1,372 1,086 | —1,110 —491 —178 411 —21 —497 1,479 —561 5,494
Bills and certificates ..... ... .23 -99 153 288 55 949 —1790 —61 79 —44 —193 446 —432
Bonds and notes, marketable. ...... PO . 299 —841 1,084 1,031 | —2,059 299 —112 332 23 —304 1,033 —129 5,385
U 8. liabilities reported by U.S. banks .. ... 25 —-162 -138 90 —629 793 —153 —149 —568 —-33 242 449 —243 1,938
Banks' liability for own account, pay-
able 1n dollars *. 26 —203 —242 194 —307 461 —359 -37 —150 63 41 240 —-191 448
21 -~ —113 116 -100 ~61 42 6 —20 98 25 13 —53 209
28 66 —66 -27 —66 6 9 -15 —-18 8 -15 —2 85 143
29 —-198 —63 105 -141 516 —410 —28 —112 —43 31 229 —223 96
30 41 104 —104 —322 332 206 —112 —418 —96 201 209 —52 1,490
Other private foreign resxdents and una]lo—
cated... - 31 7,115 4,312 5,963 2,081 63 286 1,882 1,532 2,000 637 1,794 4,275 39,773
us Treasury securities . .. 82 4,638 3,133 516 1,961 —T79 445 806 716 448 —218 —485 1,155 11,402
Bills and certificates..... . 33 97 92 1717 435 —231 107 —219 133 —86 86 44 84 782
Bonds and notes, marketable... . . 34 867 1,873 2,228 358 152 338 1,025 643 529 801 255 1,071 7,521
Bonds and notes, nonmarketable 7... 35 8,674 1,168 —1,889 1168 ot v e oo e e i v e v e v | —1,105 -7 W —— 53,099
U.S liabilities reported by U.S. banks .........| 36 2,477 1,179 5,447 120 142 —159 1,076 756 1,557 855 2,279 3,120 28,371
Banks’ liabilities for own account, pay—
able in dollars ! 317 1,927 1,174 5,383 —-12 495 —292 983 1,011 1,231 721 2,420 3,384 25,055
Demand deposxt.s 38 845 268 —180 132 606 —840 370 —97 7 99 —259 —439 4,749
Time deposns ! 39 402 921 6,250 68 —279 476 656 1,285 1,282 1,119 2,564 3,864 19,827
Othe W40 680 ~15 —687 —212 168 72 —43 —17 —128 —497 115 —41 479
Bank's custody habl.htles. payable m
dollars * | 4 550 5 64 132 —353 133 93 —255 326 134 —141 —264 3,316
Memorandum:
Negotiable certlﬁcates of depomts held for
foreigners *. .. . 42 —23 —239 —474 253 536 | 1,044 16 | —1,059 300 —795 1,080 668 8,816

See footnotes on page 61.



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 Umited States; capital in-
flows (increase in foreign assets (U.S liabilities) or decrease in US assets); decrease in U.S. offi-
cial reserve assets.

Debits, —: imports of goods and services; unilateral transfers to foreigners; capital outflows (de-
crease in foreign assets (US liabilities) or increase 1n U.S. assets); increase in U 8. official re-
serve assets

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

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

4. For all areas, amounts outstanding March 31, 1982, were as follows in millions of dollars:
line 38, 29,944; line 39, 11,150; line 40, 4,306; line 41, 5,367, line 42, 9,121

§ Includes sales of foreign obligations to foreigners.

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

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

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

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

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

11. Conceptually, the sum of lines 79 and 74 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

old, (b) excludes capital gains and losses of foreign affiliates of U.S. parent companies from the

TIPA’s measure of income receipts from direct investment abroad, and from the corresponding
income payments, and (c) beginning with 1973-1V, excludes shipments and financing of military
orders placed by Israel under Public Law 93-199 and subsequent similar legislation. Line 77 dif-
fers from “net exports of goods and services” in the NIPA's for the same reasons with the excep-
tion of the military financing, which 1s excluded, and the additional exclusion of U.S. Govern-
ment interest payments to foreigners. The latter payments, for NIPA’s purposes, are excluded
from “net exports of goods and services” but included with transfers in “net foreign investment.”
A reconciliation table of the international accounts and the NIPA’s foreign transactions account
appears in the “Business Situation” in this issue of the SURVEY oF CURRENT BUSINESS

12. Includes return import into the United States, at a depreciated value of $21 million in
1972-1V and $22 million in 1973-I1, of aircraft originally reported in 1970-III 1n line 3 as a long-
term lease to Australia

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

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

15. The maturity breakdown is available only on the limited basis shown 1n table 8.

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

Table 2:
For footnotes 1-11, see table 1.
12 See footnote 14 to table 1.
13. See footnote 15 to table 1.
14 See footnote 16 to table 1

Table 3:

1 Exports, Census basis, represent transaction values, fas U.S. port of exportation, for all
years; imports, Census basis, represent transaction values, f.a.s. foreign port of exportation for
1974-81 For all prior years and 1982, imports reflect Customs values (See Technical Notes, page
— ) The unadjusted figures for exports and imports shown in lines Al, Al0, D1, and D56, are as
published by the Census Bureau, as are the seasonally adjusted figures in lines Al and Al0;
Census data are adjusted to include trade between the U.S. Virgin Islands and foreign countries
The seasonally adjusted figures in lines DI and D56 are prepared by BEA and represent the sum-
gxation )of seasonally adjusted 4-digit end-use categories (see Technical Notes in the June 1980

URVEY).

2 Beginning in 1970, adjustments in lines A5, A12, B9, B26, and B43 reflect the Census Bu-
reau’s reconciliation of discrepancies in the merchandise trade statistics published by the United
States and the counterpart statistics published in Canada These adjustments also have been dis-
tributed to the affected end-use categories in section C

3. Exports of military equipment under U.S. military agency sales contracts with foreign gov-
ernments (line A6), and direct imports by the Department of f)efense and the Coast Guard (line
A13), to the extent such trade 1s identifiable from Customs declarations. These exports are includ-
ed in tables 1, 2, and 10, line 3 (transfers under U S military agency sales contracts); and the
imports are included in tables 1, 2, and 10, line 19 (direct defense expenditures).

4. Addition of electrical energy; deduction of ex; 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 storage in Canada; net timing adjustments for goods recorded in Census
data in one period but found to have been sl;i%ped in another; and coverage adjustments for spe-
cial situations 1n which shipments were omitted from Census data

5. Correction for discrepancy between sum of four quarters, seasonally adjusted, and the unad-
justed annual totals, plus the difference between Census published seasonally adjusted totals and
the summation of seasonally adjusted 4-digit end-use categories.

6 Addition of inland freight on US merchandise imports from Canada; addition of electrical
energy, deduction of foreign charges for repair of U.S. vessels abroad, which are included in
tables 1, 2 and 10, line 22 (other transportation); deduction of imports from Panama Canal Zone
before October 1, 1979; net timing adjustments for goods recorded in Census data in one period
but found to have been shipped in another; and coverage adjustments for special situations in
which shipments were omitted from Census data.

7. Annual and unajusted quarterly data shown in this table correspond to country and area
data 1n table 10, lines 2 and 18, except that trade with international organizations, namely, pur-
chases of nonmonetary gold from the IMF and transfers of tin to the International Tin Council
(ITC), are included in data for other countries in Asia and Africa. The memorandum items are
defined as follows: Industrial countries: Western Europe, Canada, Japan, and Australia, New Zea-
land, and South Africa; Members of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia,
Qatar, United Arab Emirates, Indonesia, Algeria, Libya, Nigeria, Gabon; Other countries. Latin
American Republics, Other Western Hemis%lere, a:ui' other countries in Asia and Africa, less
OPEC, the IMF and the ITC. Prior to 1973, “Western Europe excluding EC (9)” includes Denmark
and Ireland. Beginning in 1981, EC (9) becomes EC (10), including Greece.

8 The statistical identification of automotive products exports to Canada (line D43) 1s not as
complete and comprehensive as the identification of imports under the U.S.-Canada Automotive
P ocfucts Trade Act However, the underestimation of automotive shipments to Canada due to
unidentified auto Sarts and unreported exports, amounting to about $1,562 million in 1980, and
$1,842 million in 1981, has been largely corrected in hne C24

9. Includes nuclear fuel materials and fuels

10. Prior to 1973, line D55 includes reexports, and line D63 mncludes imports of natural gas in
transit through the United States from Western to Eastern Canada.

Table 4: X

1. Expenditures to release Israel from its contractual liability to pay for defense articles and
services purchased through military sales contracts—authorized under Public Law 93-199, section
4, and subsequent 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 the military

expenditures is applied in lines A38 and A4l to reduce short-term assets previously recorded in
lines A36 and C8; this application of funds is excluded from lines C3 and C4. A second part of line
A3 expenditures finances future deliveries under military sales contracts and is applied directly
to lines A37 and C9 A third portion of line A3, disbu: directly to finance purchases by Israel
and other countries from commercial suppliers, is included in line A32.

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 commercjal 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 partially estimated from incomplete data.

3 The identification of transactions involving direct dollar outflows from the United States is
made 1n reports by each operating agency.

4 Line A33 includes foreign currency collected as interest, and lines A38 and B2 include for-
eign currency 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 biy loans extendedp to foreigners by U.S. Government agencies and (b) the contraentry for
the part of line C10 which was delivered without prepayment by the foreign purchaser Also, in-
cludes expenditures of appropriations available to release foreign purchasers from hLability to
make repayment

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

Table 5:

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

2 Sales and hiquidations of capital stock and other equity holdings, total and partial

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

Table 6:

1. As published in Treasury Bulletin. Treasury data are based on transactions by foreigners re-
ported by banks and brokers 1n the United States; net purchases by foreigners (+) correspond to
net U.S. sales (+)

2. Redemptions consist of scheduled retirements and identifiable premature retirements of
U.S-held foreign debt securities, and estimates for redemptions of Canadian issues held by U S.
ﬁmdents based on Canadian statistics. Unidentifiable heduled retire ts app n line

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

4. Mainly reflects exclusion of investments by foreign official agencies in U 8. corporate stocks
and in debt securities of U.S. Government corporations and agencies, private corporations and
State and local governments. These investments are included in table 1, lines 60 and 63

Table 7:
1. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
2. Mainly in the Bahamas and Cayman Islands.
3. Based on data for Ecuador, Vi la, Ind
countries.

and other Asian and African oil-exporting

Table 8:

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

2. Mainly in the Bahamas and Cayman Islands

38 Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries

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

Table 9:

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

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

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

4. Mainly in the Bahamas and Cayman Islands.

5 ?a_sed on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries.

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

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

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

Table 10a:

For footnotes 1-9, see table 1

10 See footnote 11 to table 1

11. Details not shown separately are included in combined lines 72 and 73.

Note.—Country data are based on information available from U.S. reporting sources. In some
instances the statistics may not ily reflect the ultimate foreign transactor. For instance:
U.S. export statistics reflect country of reported destination; in many cases the exports may be
transhipped to third countries (especially true for the Netherlands and Germany) The geographic
breakdown of security transactions reflects country with which transaction occurred 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) since in
several instances the transactions are regional and in other instances estimates for the group are
not tg;xlable for each country In addition, country data may not add to EC(6) totals because of
rounding

Table 10:

For footnotes 1-9, see table 1.

10. See footnote 11 to table 1.

11. The “European Communities (9)" includes the “European Communities (6),” the United
Kniggtlam, Denmark and Ireland. “European Communities (10)” reflects the admission of Greece
in

12. The “European Communities (6)"’ includes Belgium, France, Germany, Italy, Luxembourg,
the Netherlands, the European Atomc Energy Commumty, the European Coal and Steel Com-
munity, and the European Investment Bank.

13. Includes transactions with U S. affiliated shipping companies operating under the flags of
Honduras, Liberia, and Panama, and U.S. affiliated multinational trading companies finance, and
insurance companies, not designated by country.

14. See footnote 14 to table 1

15. See footnote 15 to table 1.

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

17. Details not shown separately are included in combined lines 72 and 73.
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Table 10a.—International Transactions, by

[Millions of
Belgium-Luxembourg France Germany
(Credits +; debits —) ? Line
1979 1980 1981 » 1979 1980 1981 » 1979 1980 19817
Exports of goods and services 2 .. .. e e e smesnens see e e e e 1 1,030 8,537 7371 8,261 10,828 9,917 14,013 16,213 15,068
Merchandise, adjusted, excluding military 3. 2 5,223 6,673 5,687 5,633 7,539 7,385 8,694 11,449 10,531
Transfers under U.S. mlhtary agency sales ¢ 3 18 30 321 1 13 294 448 438
Travel 4 48 60 64 180 216 235 440 500 557
Passenger fares... R, 5 19 28 29 124 150 161 159 190 196
Other transportatlon 6 83 111 137 228 288 318 455 547 565
Fees and royalties from affiliated forelgners 7 201 311 285 295 365 324 464 598 369
Fees and royalties from unaffiliated forelgners 8 11 21 26 50 130 109 113 102
Other private services.. . 9 36 43 49 120 151 148 131 139 160
U.S. Government miscellaneous 10 2 1 1 11 8 9 16 8 16
Receipts of income on U.S. assets abroad.

Direct investment.. PR 11 979 638 201 972 1,253 111 2,898 1,864 1,036
Interest, d1v1dends and ¢ earmngs of unmcorporated affiliates 12 237 267 109 409 367 391 1,445 1,354 802
Reinvested earmngs of mcorporat/ed afﬁhat,es .................... 13 742 371 92 563 886 —280 1,453 510 234

Other private r . 14 237 344 563 630 786 1,072 258 292 365
S. Government recepts....... ...... .. o 15 4 5 8 10 8 11 95 65 733

Transfers of goods and services under U.S. military grant programs, net ........ | 16 n.a. n.a. n.a. n.a. na. na. na. na. n.a.
Imports of goods and services.. .. . ..cvveerinireins <o o e . 17 —2,555 —3,007 -3,792 —17,105 —8,037 —8,842 —18,775 —20,001 —20,162
Merchandise, adjusted, excluding m.llltary 18 —1,740 —1,912 —2,281 —4,783 —5,262 —5,839 —10,953 —11,692 —11,389
Direct defense expendltures . 19 —~T70 —9 —132 — —4 —41 —2,637 —3,023 —3,268
Travel 20 —50 —44 —45 —355 —383 —375 —283 —322 —361
Passenger f: 21 —58 -3 -90 —211 —229 —283 —306 —312 —386
Qther transportation . ........s... 22 —-92 -5 —85 —121 —140 —149 —562 —636 —639
Fees and royalties to affiliated foreigners. . 23 -10 -12 -8 —19 -23 -36 —123 —130 -30
Fees and royalties to unaffiliated forelgners 24 —6 -1 -7 —17 —23 -27 —40 —46 —32
Private payments for other servi 25 17 —21 —-21 -83 -127 —109 —199 —150 —183
U.S. Government payments for mlscellaneous services.. 26 —24 —28 —22 73 —94 —121 —69 —69 —68
Payments of income on foreign assets in the United States,
irect investment..... 27 —-162 —303 -337 —247 —234 —87 —231 —45 —136
Interest, dividends, and earnings of unmcorporated aﬂ'l.llafes 28 —1 ™) -129 —124 -9 —204 —93 —120 11
Reinvested earnings of mcorporat.ed affiliates... ... 29 -161 —303 —208 —123 —140 117 —138 5 —65
Other private payments... . 30 —255 -327 —441 —519 —677 —824 —412 —522 —529
U.S. Government payments 31 71 —109 —323 —623 —799 —951 —2,960 —3,054 —3,141
U.S. military grants of goods and services, net ien [, 32 n.a. n.a. n.a. na. n.a. n.a. n.a. n.a. n.a.
Unilateral transfers (excluding military grants of goods and services), net ....... 33 -9 —13 —-15 —46 —45 —44 526 740 645
U.S. Government grants (excluding military grants of goods a.nd services 34 PR R o) FU v . o erene s e
U.S. Government pensions and other transfers......... . 35 -5 —6 —6 —20 —24 —26 —133 —116 —147
Private remittances and other transfers . 36 —4 -1 -9 —26 —21 —18 659 856 792
U.S. assets abroad, net (increase/capital outflow (—))... 37 -1,174 -1,391 —-1,176 —535 —2,248 —64 684 —6,364 -2,038
U 8. official reserve assets, net ¢ 38 —5,159 —1,708
Gold... 39
Specml drawmg Aghts.. . e oo 40 .
Reserve position in the International Monetary Fund 41 S . [
Foreign currencies. . 42 [ ISP (ORI, (@] *) *)
U.S Government assets, other than official reserve assets, net . 43 16 ~58 —26 69 36 —-35 1 30 3

U.S. loans and other long-term assets. 44 -1 . S [N (R 17 —59 P o .| .

Re ayments on U.S. loans ... 45 8 9 11 68 47 24 14 14 12

. foreign currency holdmgs ‘and U8, short term assets net.. 46 9 —6 -37 1 6 ™ -13 16 -9
U.S. private assets, net. . e - 47 -1,190 —-1,333 ~1,150 —604 —~2,284 —29 -1,207 -1,235 -333

Direct 1nvest: ent.... . .. e e s 48 -1,079 —471 58 —869 —1,244 201 —882 —1,584 -525
Equity and intercompany ‘accounts 49 —-337 —100 150 —306 —358 —79 571 —1,074 —291
Reinvested earnings of incorporated affiliates .. - 50 —~742 —-371 —-92 —563 —886 280 —1,453 —510 —234

Foreign 8ecurities ... . . -« cuvcvevevesencinses se aeov v o e . | 51 —61 —203 —416 —21 —167 21 -5 38 ki

U.S. claims on unaffiliated foreigners reported by U.S. nonbankmg con-

cerns'

Long-term. ... 52

Short-term . ... cee P 53 —44 —193 152 —116 —561 368 —88 179 20
U.S claims reported . banks, no ded elsewhere:

Long-term . 54
Short-term . 55 -6 —466 —944 402 —312 —619 —232 132 165
Foreign assets in the United States, net (increase/capital inflow (+)).. .. ... 56 15 2,119 630 1,954 3,528 589 1,593 —6,533 —3,187

Foreign official assets in the United States, net . 57
. Government securities 58 (G (] (1) (G ) o ) (&) (6]

US. Treasury securities . 59

Other 7. . . .« ciccineioie - o s et e e vt srrsereiere o e e 60

Other U.S, Government liabilities 61 2 21 39 2 9 2 —325 —226 —107

U 8. liabilities reported by U S. ba.nks no mcluded elsewhere . 62

Other foreign official assets 2. ... ..o v v wn «cnevinsssionine sue + . 63 ) (&) (G (G} (& oy (G ) 1)

Other foreign assets in the United States, net .... ... wivinn| 64

Direct investment 65 260 353 251 313 667 2,878 2,015 —254 1,661
Equity and intercompany accounts. . 66 9% 50 43 190 521 2,995 1,877 —179 1,596
Reinvested earnings of incorporated affiliates 67 161 303 208 123 140 —117 138 -5 65

U 8. Treasury securities .. ... . 68 (&) [G] ()] [ [ [ N (] (]

U.S. securities other than U.S. 'I‘reasury ‘securities... .| 69 —106 —200 76 193 619 905 —162 382 820

U S. habilities to unaffiliated foreigners reported by Us. nonbanklng con-

cerns:
Short—term ! 99 110 -91 182 391 250 168 257 —173

U.S. liabilities reported by US. banks not mcluded elsewhere
Long-term RN 72
Short-term...... ... . 73 1 __240 111,883 11355 111,264 111,842 | " —3,446 1103 —6,692 | " —5,388

Allocations of special dmwmg nghts S T4 .. [T T JRS P F
Statistical discrepancy, and tmnsfers ‘of funds between forelgn areas, net

(sum of ahove items with sign reversed) . .75 —3,307 —6,245 —3,018 —2,529 —4,026 -1,556 1,959 15,945 9,674
Memoranda:
Balance on merchandise trade (lines 2 and 18) .. cee 76 3,483 4,761 3,406 850 2,277 1,546 —2,259 —243 —858
Balance on goods and services (lines 1 and 17) 1°.. e e 17 4475 5,530 3,579 1,156 2,791 1,075 —4,762 -3,788 -~5,094
Balance on goods, services, and remittances (lines 77, 35, and 36) 78 4,466 5,517 3,564 1,110 2,746 1,031 —4,236 —3,048 —4,449
Balance on current account (lines 77 and 33) °........ e e e n 79 4,466 5,517 3,564 1,110 2,746 1,031 —4,236 ~3,048L —4,449

See footnotes on page 61.
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dollars]
Italy Netherlands Mexico Venezuela Austraha South Africa L
ne

1979 1980 19817 1979 1980 19817 1979 1980 19817 1979 1980 1981 °F 1979 1980 1981° 1979 1980 1981°
6,387 8,223 7,596 9,344 160,812 10,313 14,355 21,544 27,462 5,239 6,401 7,920 5,633 6,737 8,206 2,121 3,677 3,993 1
4,459 5,606 5412 6,334 7,454 7,401 9,931 15,231 18,207 3,970 4,574 5,441 3,482 4,051 5,118 1,417 2,464 2,915 2
36 44 26 97 385 431 1 3 5 9 12 82 322 360 3
84 96 96 97 108 118 1,975 2,622 3,828 160 190 202 30 32 38 4
64 80 83 11 17 20 500 626 721 134 160 175 4 2 2 5
174 227 228 303 409 413 158 233 215 136 170 188 84 98 123 6
244 286 273 323 318 346 113 194 251 15 30 25 181 225 273 55 kit 84 7
60 58 66 33 21 21 24 30 44 26 34 39 17 23 26 8
62 70 84 81 81 108 289 342 384 21 209 214 88 95 115 36 108 132 9
7 2 2 4 2 2 3 12 9 2 1 2 1 1 1 10
925 1,298 438 1,934 1,853 1,232 843 1,167 1,302 143 108 288 1,099 1,217 1,355 365 667 493 1
289 521 392 790 1,309 870 232 274 398 156 48 121 67 718 766 124 229 251 12
636 7 46 1,144 544 362 611 893 904 —13 60 167 424 499 589 241 438 242 13
259 440 863 116 148 207 968 1,755 3,145 5176 833 1,206 233 262 368 112 105 179 14
13 16 25 11 10 8 49 57 4 9 12 13 10 10 11 .- . 15
na. n.a. n.a. n.a. na n.a. na. na. na. na. na n.a. na n.a. n.a. n.a. n.a. n.a. 16
—6,981 | —6,518 | —7,545| —5408 | —6,553 | —7,213 | —12,268 | —16,383 | —18,264 —5,731 | —6,006 | —6,344 —2,641 | —3,143 | —3,301 | -—2,743 | —3454| —2,587 17
—4,923 | -4,309 | —5181| —1,850 | —1,895| —2,348 —8,801 | —12,584 | —13,767 —5,204 | 5314 —5,563 —2,163 | —2,507 | —2,458 | 2,617 | —3320( —2445 18
—495 —558 —666 —61 —63 —62 -2 -1 -1 —14 -4 —15 —26 -37 —38 ~1 — -1 19
—300 —360 —301 -1 —95 -5 —-95 —144 —210 —-30 -11 -8 20
—144 —156 —180 —240 —270 —-347 —2,460 | —2,564 | —2,880 —59 —65 —94 —20 -27 -31 21
—~200 —251 —260 —169 —182 —-207 —125 —153 —158 —141 —188 —196 -3 —44 —A48 22
2 4 5 —14 — —14 -1 -2 -2 —165 —213 —214 -2 -3 *) *) *) * 23
-5 —4 —4 -12 -12 -11 -1 —2 —1 -1 -1 —1 *) -1 *) 24
—56 —64 —67 —11 -3 =21 —485 — 550 —624 —26 ~25 —25 —11 ~9 -8 25
-25 —26 —26 —-10 -11 —10 -35 —52 —51 -25 -25 —23 -11 ~12 —10 26
-27 —45 —18| —2,387 | 3360 | -—3346 . —4 1 -3 -14 —15 —-30 —38 —36 2 -1 -2 27
—22 ~-34 -35 —620 | —1,162 | —1,316 -3 -7 —4 -6 —15 —16 -30 -30 —33 2 ™*) *) 28
—5 ~11 17| —1,767 | —2,198 | —2,030 3 3 5 3 1 1 *) — -3 *) -1 -2 29
—352 —366 —495 —340 —402 —448 —355 —468 —716 —330 —426 —505 —38 —47 —69 —11 -19 -27 30
—456 —383 —352 —243 —254 —324 -3 -3 -5 -15 —-25 -32 -35 —63 —151 -6 -9 -1 31
na n.a. na n.a n.a n.a, na. na n.a. n.a. n.a. n.a. n.a na. na n.a. n.a n.a. 32
—~193 —190 —203 —12 —-11 —13 —302 —348 —354 —14 —12 —15 —24 -9 -14 33
—12 — -19 PPN PR -17 —12 —-13 R [SUR [N PON F OO [PV IR BN 34
—128 —140 —~154 -5 —6 -1 —96 —114 —133 -2 -2 —2 -7 -1 -1 35
—53 ~44 —-30 -7 -5 -6 —189 —222 —208 -12 -10 —13 -17 -8 —13 36
-1,112 | --2961| —2013) —1554! —1615 —949 —4,768 | —5,622 | —11,194 -1,197 -876 | —2,035 —343 —428 —948 37
38
39
40
41
42
4. 3 43
. . 44
. .. . 45
5 4 4 *) 3 46
=972 | —1,143 324 —428 —951 Ly
—485 —628 -1 —432 —293 48
14 -39 164 6 —51 49
—499 —589 —241 —438 —242 50
16 33 —4 1 —60 51
52
—236 17 —115 19 1 1 —188 —442 —14 —38 —60 -23 -39 —68 —62 —-26 —46 6 53
54
—233| —-1791| 17715 172 -101 —300 —3,692| —3542 —9,826 —1,118 —789 | —1,720 195 —435 —486 431 49 —604 55
—118 85 —420 2,949 4,143 4,360 932 407 2,840 321 —~818 1,094 180 463 150 58 137 229 56
57
(11) (11) (11) (11) (11) (ll) (ll) (ll) (11) (ll) (11) (ll) (11) (ll) (11) (ll) (l!) (11) [ 58
59
60
-19 ~18 19 190 —55 —23 *) ™*) 55 -3 —6 30 198 21 —290 *) 1 —4 61
62
(11) (11) (11) (11) (11) (ll) (ll) (ll) (11) (1]) (11) (ll) (ll) (1]) (ll) (11) (ll) (ll) 63
64

—30 139 —185 2,522 4,167 3,732 8 —-20 19 -9 -3 -2 64 14 238 3 1

—35 128 —168 755 1,969 1,702 11 -17 24 —6 -2 -1 64 6 235 3 g ?Sl) gg
5 11 —17 1,767 2,198 2,030 -3 -3 -5 -3 -1 -1 *) 8 3 ™) 1 2 67
(ll) (l‘l) (ll) (11) (ll) (ll) (11) (11) (11) (ll) (ll) (ll) (ll) (11) (11) (11) (11) (11) 68
—8 1 11 -1 —268 108 9 20 -3 —16 -1 16 8 46 —46 3 (G0 J) R 69
70
—90 148 21 456 —106 152 181 51 51 20 14 -7 53 116 —15 33 16 79 71
72
129 | n-185| 1286 | "-148 1405 1391 1734 ugse | 12,718 1329 | 1822 | 11,057 1143 11266 1263 119 1110 1133 73
...................... P . P 74
2,017 1,361 2,585 | —5,319 | —6,776 [ —6,498 2,051 402 —490 1,328 1,311 —620 ~2,805 [ —3,064 | —3,805 245 177 —673 75
—464 1,297 231 4,484 5,559 5,053 1,130 2,647 4,440 —1,234 —740 —122 1,319 1,544 2,660 | —1,200 —856 470 76
—594 1,705 51 3,936 4,259 3,100 2,087 5,161 9,198 —492 395 1,576 2,992 3,594 4,905 —622 123 1,406 K
—175 1,521 —133 3,924 4,248 3,087 1,802 4,825 8,857 —506 383 1,561 2,968 3,558 4,875 —631 114 1,392 78
—787 1,515 —152 3,924 4,248 3,087 1,785 4,813 8,844 —506 383 1,561 2,968 3,558 4,875 —631 114 1,392 9
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Table 10.—U.S. International

{Millions of
Western Europe European Cor!nmumtles EC o) United Kingdom
1
(Credits +; debits —) Line ® _
1979 1980 1981 1979 1980 1981 1979 1980 1981

Exports of goods and services2... ......... v e e . 1 88,601 106,276 105,740 69,791 83,961 83,417 22,016 25,857 28,302
Merchandise, adjusted, excluding military * . e 2 54,177 67,603 65,090 42,474 53,466 51,351 10,686 12,818 12,419
Transfers under U S mlhtary agency sales contracts . 3 1,375 2,442 2,78 830 1,714 1,954 182 303 353
Travel. . . 4 1,667 1,942 2,152 1,273 1,506 1,697 375 469 535
Passenger fares 5 834 1,034 1,178 661 823 974 248 315 430
Other transportatlon 6 3,157 3,689 3,859 2,213 2,739 2,896 703 846 817
Fees and royalties from affiliated .. 7 2,646 3,176 3,035 2,376 2,780 2,119 749 765 832
Fees and royalties from unaffiliated forelgners 8 456 467 590 376 384 491 102 106 128
Other private services. . e oot ovvvinne cenn 9 913 1,183 1,315 682 870 1,002 224 352 354
U.S Government miscellaneous services 10 158 88 100 104 66 77 56 43 45
Receipts of income on U S assets abroad-

Direct investment. ... ... . .. oae ae e w11 17,086 15,995 11,874 14,041 12,820 9,004 5,765 5,412 5,412
Interest, dlwdends and earnings of umncorpurated afﬁhates ..... 12 6,459 8,385 7,249 5,210 6,945 5,353 1,923 3,045 2,566
Reinvested earnings of mcorporated affihates. . .o 13 10,627 7,610 4,625 8,331 5,875 3,651 3,842 2,367 2,846

Other private receipts .  ........ .. ..... 14 5,559 8,029 12,348 4,536 6,589 10,284 2,843 4,339 6,874

U.S Government r ',‘ 15 574 629 1,418 226 203 968 8! 90 103

Transfers of goods and services under U S mlhtary g-rant programs.
net...... e e e e 16 102 103 127 -1 -1 35 ™ Q)

Imports of goods and services...... . ............ 17 —174,692 — 86,767 —96,632 —58,528 —66,536 —175,927 —15,917 —20,514 —24,961
Merchandise, adjusted, excluding ml]ltary 18 —41,826 —47,255 —52,873 —33,228 — 36,097 —41,424 8,009 —9,848 —12,746
Direct defense expendltures 19 —4,611 —6,413 —6,485 —3,881 —4,530 —5,567 —507 —691 —815
Travel 20 —2,842 —3,021 —3,123 —2,054 2,259 —2,429 —826 —903 —952
Passenger fi 21 —2,414 —2,682 —3,344 -1,779 —1,990 —2,531 —1708 —824 —1,001
Other transportatlon 22 —3,193 —3,381 —38,578 —2,224 —2,456 —2,679 —812 -901 —950
Fees and royalties to gn 23 —407 —582 —545 —283 —414 —354 —102 —224 —247
Fees and royalties to unaffilmted forelgners 24 —201 —194 —193 —-176 -174 -176 —93 —80 —-93
Private payments for other services ... 25 —928 —1,046 —1,061 - 780 —852 — 886 —398 —473 —454
U S Government payments for mlscellaneous Services.. . 26 —445 470 —480 —258 —281 —336 —50 —46 —54
Payments of income on foreign assets in the United States’

irect investment .- 21 —4,379 —5,768 —5,561 —3,908 ~5,359 —5,132 —845 —1,368 —-1,199
Interest, dividends, and earnings of umncorporated affiliates 28 —1,658 —2,386 —2,686 —1,341 —2,039 —2,280 —478 —623 —520
Reinvested earnings of 1ncorporated affiliates . .. 29 —2,721 —38,372 —2,875 —2,567 —3,320 —2,852 —366 —745 —678

Other private payments . 30 —6,844 —9,168 —11,755 —4,728 —6,409 —-8,111 —2,790 —4,074 —5,270

U.S. Government payments 31 —6,603 —6,799 —17,634 —5,229 —5,715 —6,304 -182 —1,081 -1,182

U.S. military grants of goods and services, net.. .. 32 —102 —~103 —127 1 1 -35 ™) (&)

Unilateral transfers (excluding military grants of goods and serv-

ices), net. . .o wnie 33 -3 57 35 435 722 440 217 292 260

U.S Government grants (excludmg mlhtary grants of goods and

services). .. 34 —169 —281 ~182 -16 —7 —23 e .. .

U.S Government penslo 35 —532 --560 —644 —375 —386 —484 —b5 —61 —62
Private remittances and other transfers. . 36 628 898 861 826 1,114 947 272 353 323

U.S. assets abroad, net (increase/capital outflow (—)).. ... ....... 37 —26,320 —28,874 —27,329 —21,463 —23,553 —22,805 —16,087 —8,032 —15,839
U.S. official reserve assets, net 4. .. ci e o e 38 496 —6,139 ~179 1,889 —5,160 -1,707 .. &

Gold . ........ .- U s et (Y] . O *) *)

Special drawing nghts O o [ O o oo

Reserve position 1n the International Monetary Fund ........ . S P PASl POV YS! PSPPI

Foreign currencies. . . —6,139 779 —1,708 )

U.S. Government assets, other than official reserve assets, net 43 —-129 —722 ~T4 —354 68 146 —180 133

U.S loans and other long term assets. . .. 44 —~1,110 —1,752 —1,180 —676 —414 —-24 —337 —49

Repayments on U.S. loans ° 45 965 1,102 1,093 330 483 147 159 174
g foreign currency holdmgs and U 8. short-term assets “net... 46 15 —12 13 —8 -1 22 -2 8

U S. private assets, net 47 —26,687 —22,013 —26,476 —23,652 —18,039 —21,165 —16,232 —1,852 —15,972

Direct investment........ . ‘e 48 —12,260 —13,280 —4,588 —9,932 —11,110 —2,622 —4,073 —4,942 —1,478
Equity and mtercompany accounts. ..  ..... 49 —1,633 —5,670 37 -1,101 —5,235 1,030 —231 —2,575 1,368
Reinvested earnings of incorporated ‘affiliates 50 —10,627 —1,610 —4,625 —8,831 —5,875 —38,651 —3,842 —2,367 —2,846

Foreign securities .. . . 51 —2,747 —1,367 —624 —2,142 —1,144 —674 —909 —213 156

USS. claims on unaffiliated fo

ing concerns:
Isﬁgfttfg; T e T e gg ] 14_1,837 14_607 141,685 14_1,659 —393 141,859 14_1,157 14115 141,445

US. claims reported by U S banks not mcluded elsewhere
ggitggln gg ] 19,843 | 156759 | 522,949 | 15-9,919 | 5392 | 519,728 | !°-10,093 B_2.812 | 16,095

Foreign assets in the United States, net (mcrense/ capital inflow
(€1 23) PR . - 56 19,334 12,931 12,800 21,873 9,501 10,842 16,010 6,946 9,208
Foreign official assets in the United States, net . 57 —1,743 —4,320 —16,439

U.S Government securities . 58
U.S Treasury securities . 59 ] (1% %) %) &) (G 7 (&9 (") (17
Other 7. ... . 60

Other U.S, Government liabilities *.. e 61 268 =271 —169 32 —414 —252 79 —26 —B5

U.S. habilities reported by U S banks, not ncluded elsewhere. . .. 62 (19) (16) i7) (e Q)] 7 1 (@] (17

Other foreign official assets %... ... . .o L e 63 27,017 17,251 29,239

Other foreign assets in the United States, net 64 8,159 12,403 7,249 7,530 11,662 2,143 2,439 3,276

Direct investment... 65 5,438 9,628 4,682 4,210 8,810 1,777 1,694 2,598
Equity and 1ntercompany accounts., 66 2,721 2,875 2,567 3,320 2,852 366 745 678
Reinvested earnings of incorporated affiliates . 67 (%) (16 (" " (") 0] (" (1"

USs. Treasury securities. . 68 356 5,308 990 3,553 4,817 1,128 3,019 2,855
U.S. securities other than U S Treasury securites. . 69 .. . P N

U S. liabilities to unaffiliated foreigners reported by US. non-

banking concerns
Long-term.... ... o . e . 70 } 4997 142916 14513 141,580 142,355 14_159 1774 141,558 —314
Short-term .. T (G4 %) (1)

U.S. liabilities reported by U. S banks ‘not mcluded elsewh
é‘f,ﬁfgtgﬁ, - o e 33 ] w12,022 | v-3528| 1v_5226| 1711,887 T_43 173,476

Allocations of specml drﬂwmg nghts 74 e |- PRSI IR F ! PO SOOI [P o

Statistical discrepancy (sum of above items with sign reversed) .......... | 75 —6,850 —3,623 5,385 —12,108 —4,095 4,034 —6,240 —4,549 3,030

Memoranda:

Balance on merchandise trade (lines 2 and 18). 76 12,351 20,348 12,217 9,246 17,369 9,927 2,677 2,970 —327
Balance on goods and services (lines 1 and 17) 10 il 13,909 19,509 9,108 11,263 17,425 7,490 6,099 5,343 3,341
Balance on goods, services, and remittances (hnes T, 35 and 36) 8 14,005 19,847 9,325 11,714 18,153 7,953 6,316 5,685 3,601
Balance on current account (lines 77 and 33) 79 13,836 19,566 9,143 11,699 18,147 7,930 6,316 5,635 3,601

See footnotes on