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Note. There is a discontinuity between 1993 and 1994. See footnote 1 in table A.
USDIA U.S. direct investment abroad
FDIUS Foreign direct investment in the United States
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Direct Investment Positions for 2003: Country and 
Industry Detail
By Maria Borga and Daniel R. Yorgason

N 2003, the historical-cost position of U.S. direct in-
vestment abroad (USDIA) grew 12 percent, up from

a 10-percent increase in 2002.  The historical-cost po-
sition of foreign direct investment in the United States
(FDIUS) increased 3 percent after the slight decrease of
0.3 percent in 2002 (table A and chart 1). 

The 12-percent increase in the USDIA position in
2003 was slightly less than the average annual rate of
growth in the position of 13 percent in 1994–2002.  In
2003, the increase in the position resulted more from
the reinvestment of earnings and currency-translation
adjustments than from new equity or debt funding by
U.S. parent companies (see the box “Key Terms”).  Re-
invested earnings increased because of the strong for-
eign-currency earnings of foreign affiliates, the
depreciation of the U.S. dollar (which tends to raise the
dollar value of the earnings), and an increased share of
earnings that were reinvested.  The earnings perfor-
mance of foreign affiliates was consistent with the
strengthening of corporate earnings worldwide in
2003.  The distribution of the earnings of foreign affili-
ates—and their reinvestment—across areas and coun-
tries was largely consistent with the distribution of the

2002 USDIA position.  By industry, the growth in rein-
vested earnings was particularly strong in wholesale
trade, “finance (except depository institutions) and in-
surance,” and mining.  The increase in the USDIA po-
sition was also attributable to net equity capital
outflows, which were virtually unchanged from 2002;
these flows were largely accounted for by capital con-
tributions to existing foreign affiliates.

I

Table A. USDIA and FDIUS Positions on a Historical-Cost 
Basis, 1982–2003

Yearend

Billions of dollars Percent change from preceding year

USDIA FDIUS USDIA FDIUS

1982 ............... 207.8 124.7 .......................... .................................
1983 ............... 212.2 137.1 2.1 9.9
1984 ............... 218.1 164.6 2.8 20.1
1985 ............... 238.4 184.6 9.3 12.2
1986 ............... 270.5 220.4 13.5 19.4
1987 ............... 326.3 263.4 20.6 19.5
1988 ............... 347.2 314.8 6.4 19.5
1989 ............... 381.8 368.9 10.0 17.2
1990 ............... 430.5 394.9 12.8 7.0
1991 ............... 467.8 419.1 8.7 6.1
1992 ............... 502.1 423.1 7.3 1.0
1993 ............... 564.3 467.4 12.4 10.5
1994 ............... 612.9 480.7 (1) (1)
1995 ............... 699.0 535.6 14.1 11.4
1996 ............... 795.2 598.0 13.8 11.7
1997 ............... 871.3 681.8 9.6 14.0
1998 ............... 1,000.7 778.4 14.8 14.2
1999 ............... 1,216.0 955.7 21.5 22.8
2000 ............... 1,316.2 1,256.9 8.2 31.5
2001 r ............. 1,460.4 1,344.0 11.0 6.9
2002 r ............. 1,601.4 1,340.0 9.7 –0.3
2003 p ............. 1,788.9 1,378.0 11.7 2.8

p Preliminary.
r  Revised.
1. The USDIA and FDIUS positions reflect a discontinuity between 1993 and 1994 because of the

reclassification from direct investment to other investment accounts of intercompany debt between parent
companies and affiliates that are nondepository financial intermediaries.

  USDIA  U.S. direct investment abroad
  FDIUS  Foreign direct investment in the United States
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The key terms used in this article are described in this box.  For
a more detailed discussion of these terms and the methodolo-
gies used to prepare the estimates, see Foreign Direct Investment
in the United States: Final Results From the 1997 Benchmark Sur-
vey (Washington, DC: U.S. Government Printing Office, June
2001) and U.S. Direct Investment Abroad: Final Results From the
1999 Benchmark Survey (Washington, DC: U.S. Government
Printing Office, April 2004). These methodologies are also
available on BEA’s Web site at <www.bea.gov>. 

Direct investment. Investment in which a resident of one
country obtains a lasting interest in, and a degree of influence
over the management of, a business enterprise in another coun-
try. In the United States, the criterion used to distinguish direct
investment from other types of investment is ownership of at
least 10 percent of the voting securities of an incorporated busi-
ness enterprise or the equivalent interest in an unincorporated
business enterprise.

U.S. direct investment abroad (USDIA). The ownership or
control, directly or indirectly, by one U.S. resident of 10 percent
or more of the voting securities of an incorporated foreign busi-
ness enterprise or the equivalent interest in an unincorporated
foreign business enterprise.

Foreign direct investment in the United States (FDIUS). The
ownership or control, directly or indirectly, by one foreign resi-
dent of 10 percent or more of the voting securities of an incor-
porated U.S. business enterprise or the equivalent interest in an
unincorporated U.S. business enterprise.

Foreign affiliate. A foreign business enterprise in which a sin-
gle U.S. investor (a U.S. parent) owns at least 10 percent of the
voting securities, or the equivalent.

U.S. affiliate. A U.S. business enterprise in which a single for-
eign investor (a foreign parent) owns at least 10 percent of the
voting securities, or the equivalent.

Ultimate beneficial owner (UBO). For a U.S. affiliate, that
person (in the broad legal sense, including a company), pro-
ceeding up the affiliate’s ownership chain beginning with the
foreign parent, that is not owned more than 50 percent by
another person. The UBO ultimately owns or controls the affil-
iate and derives the benefits associated with ownership or con-
trol. Unlike the foreign parent, the UBO of a U.S. affiliate may
be located in the United States. 

Foreign parent group. Consists of (1) the foreign parent,
(2) any foreign person, proceeding up the foreign parent’s own-
ership chain, that owns more than 50 percent of the person
below it, up to and including the UBO, and (3) any foreign per-
son, proceeding down the ownership chain(s) of each of these
members, that is owned more than 50 percent by the person
above it.

Direct investment capital flows. Funds that parent companies
provide to their affiliates net of funds that affiliates provide to
their parents. For USDIA, capital flows also include the funds
that U.S. direct investors pay to unaffiliated foreign parties
when affiliates are acquired and the funds that U.S. investors
receive from them when affiliates are sold. Similarly, FDIUS
capital flows include the funds that foreign direct investors pay
to unaffiliated U.S. residents when affiliates are acquired and
the funds that foreign investors receive from them when affili-
ates are sold. FDIUS capital flows also include debt and equity
transactions between U.S. affiliates and members of their for-
eign parent groups other than their foreign parents, described
as follows.

Direct investment capital flows consist of equity capital, inter-

company debt, and reinvested earnings. Equity capital flows are
the net of equity capital increases and decreases. Equity capital
increases consist of payments by parents to third parties for the
purchase of capital stock when they acquire an existing busi-
ness, payments made to acquire additional ownership interests
in their affiliates, and capital contributions to their affiliates.
Equity capital decreases are the funds parents receive when they
reduce their equity interest in their affiliates. Intercompany
debt flows result from changes in net outstanding loans
between parents (and for FDIUS, other members of the foreign
parent groups) and their affiliates, including loans by parents to
affiliates and loans by affiliates to parents. Reinvested earnings
are the parents’ claim on the current-period undistributed
after-tax earnings of the affiliates.

Direct investment position. The value of direct investors’
equity in, and net outstanding loans to, their affiliates. The
position may be viewed as the direct investors’ net financial
claims on their affiliates, whether in the form of equity (includ-
ing retained earnings) or debt.

BEA prepares estimates of the positions for USDIA and for
FDIUS that are valued on three bases—historical cost, current
cost, and market value. See the box “Alternative Measures of the
Direct Investment Positions.”

Valuation adjustments to the historical-cost position. Adjust-
ments that are made to account for the differences between
changes in the historical-cost position, which are measured at
book value, and direct investment capital flows, which are mea-
sured at transaction value. (Unlike the positions on a current-
cost and market-value basis, the historical-cost position is not
ordinarily adjusted to account for changes in the replacement
cost of the tangible assets of affiliates or in the market value of
parent companies’ equity in affiliates.)

Valuation adjustments to the historical-cost position consist
of currency-translation and “other” adjustments. Currency-
translation adjustments are made to account for changes in the
exchange rates that are used to translate affiliates’ foreign-cur-
rency-denominated assets and liabilities into U.S. dollars. The
precise effects of currency fluctuations on these adjustments
depend on the value and currency composition of affiliates’
assets and liabilities. If an affiliate’s assets exceed its liabilities
denominated in a particular foreign currency, depreciation
(appreciation) of the currency against the dollar will result in
negative (positive) translation adjustments. In the less com-
mon, but not unusual, case of a net liability position in a for-
eign currency, depreciation (appreciation) of the currency will
result in positive (negative) translation adjustments.

“Other” valuation adjustments are made to account for dif-
ferences between the proceeds from the sale or liquidation of
affiliates and their book values, for differences between the pur-
chase prices of affiliates and their book values, for writeoffs
resulting from uncompensated expropriations of affiliates, for
changes in industry of affiliate or country of foreign parent, and
for capital gains and losses (other than currency-translation
adjustments). These capital gains and losses represent the reval-
uation of the assets of ongoing affiliates, such as the sale of
assets (other than inventory) for an amount different from
their book value. For individual industries, adjustments may be
made to reflect changes in the industry of an affiliate. For
USDIA, adjustments may be made for individual countries
to reflect changes in the country of a foreign affiliate. Similarly,
for FDIUS, adjustments may be made for individual countries
to reflect changes in the country of the foreign parent.

Key Terms
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Chart 2. USDIA Position by Host Country in 2003Chart 2. USDIA Position by Host Country in 2003
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Although the FDIUS position in 2003 turned up,
the 3-percent increase was relatively weak by historical
standards; for example, from 1994 to 2002, the FDIUS
position grew at an average annual rate of 14 percent.
Most of the increase in 2003 was attributable to equity
capital inflows, but positive valuation adjustments and
reinvested earnings also contributed.  The slow growth
in the position reflected the continued weakness in
merger and acquisition activity after the strong activity
in 1998–2001, but some industries still attracted for-
eign investors in 2003.  Foreign banks and other finan-
cial firms continued to seek access to the large U.S.

banking and financial services markets, and foreign
firms continued to invest in utilities, reflecting the reg-
ulatory reforms in the utilities industries that have
continued to attract foreign investors.  The earnings of
U.S. affiliates increased in 2003, and this increase re-
flected a general increase in U.S. corporate profits and
a more robust U.S. economy.  The reinvestment of a
portion of these earnings contributed to the increase in
the position, but the share of earnings that were rein-
vested was quite low.1  The growth in the position was
dampened by intercompany debt outflows, as U.S. af-
filiates reduced their debt with their foreign parent
groups for the second consecutive year; much of this
debt had been incurred in earlier years to fund the ac-
quisitions of businesses in the United States.  

In this article, the details about the changes in the
USDIA position by type of capital flow and by host
country are discussed, and then, the changes in the
FDIUS position by type of capital flow and by country
of the foreign parent are discussed.

U.S. Direct Investment Abroad
The USDIA position valued at historical cost—the
book value of U.S. direct investors’ equity in, and net
outstanding loans to, their foreign affiliates—was
$1,788.9 billion at yearend 2003 (table A and chart 1).
As in previous years, the position was largest in the
United Kingdom—at $272.6 billion, or 15 percent of
the total position (table 1.2 and chart 2).  The position
was also substantial in Canada, at $192.4 billion (11

1. The low share of earnings that were reinvested in 2003 reflected pay-
ments of dividends substantially in excess of current-year earnings on the
part of some U.S. affiliates.

Alternative Measures of the Direct 
Investment Positions

The detailed estimates of the positions of the U.S. direct
investment abroad and of foreign direct investment in
the United States by country and industry are prepared
only on a historical-cost basis, so these estimates largely
reflect the price levels of earlier periods.  The estimates
are also prepared on current-cost and market-value
bases, but only at an aggregate level.  The current-cost
estimates value the U.S. and foreign parents’ shares of
their affiliates’ investment in plant and equipment,
using the current cost of capital equipment; in land,
using general price indexes; and in inventories, using
estimates of their replacement cost.  The market-value
estimates value the equity portion of direct investment,
using indexes of stock market prices.  

The historical-cost estimates are not ordinarily
adjusted to reflect the changes in the current costs or the
replacement costs of tangible assets or in the stock mar-
ket valuations of firms.  Over time, the current costs of
tangible assets and the stock market valuations of firms
tend to increase.  As a result, the historical-cost esti-
mates of the positions are less than the current-cost and
market-value estimates of the positions.  The current-
cost and market-value estimates of the position are dis-
cussed in “The International Investment Position of the
United States at Yearend 2003” in this issue. 

Alternative Direct Investment Position Estimates, 
2002 and 2003
[Millions of dollars]

Valuation method
Position at 
yearend 
2002 r

Changes in 2003 Position at 
yearend 
2003 pTotal Capital 

flows
Valuation 

adjustments

USDIA:
Historical cost ........................... 1,601,414 187,497 151,884 35,613 1,788,911
Current cost .............................. 1,839,995 229,018 173,799 55,219 2,069,013
Market value ............................. 2,039,780 690,509 173,799 516,710 2,730,289

FDIUS:
Historical cost ........................... 1,340,011 37,990 29,772 8,218 1,378,001
Current cost .............................. 1,505,171 48,784 39,890 8,894 1,553,955
Market value ............................. 2,025,345 410,194 39,890 370,304 2,435,539

p Preliminary.
r Revised.
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percent), and in the Netherlands, at $178.9 billion (10
percent).

The USDIA position increased $187.5 billion in
2003, or 12 percent, the largest dollar increase since the
$215.3 billion increase in 1999 (table B).  Capital out-
flows were $151.9 billion, or 32 percent higher than in
2002.  By account, reinvested earnings, at $119.2 bil-
lion, accounted for most—78 percent—of the out-
flows.  Equity capital outflows accounted for 16
percent, and intercompany debt accounted for 5 per-
cent.  Valuation adjustments accounted for the rest of
the increase in the position; these adjustments were a

positive $35.6 billion, almost all of which were due to
currency-translation adjustments.

Table B. Change in the USDIA Position by Account
[Billions of dollars]

2002 2003

Total ........................................................................................... 141.1 187.5
Capital outflows ..................................................................... 115.3 151.9

Equity capital ..................................................................... 24.6 24.6
Increases....................................................................... 56.7 45.3
Decreases ..................................................................... 32.1 20.7

Intercompany debt............................................................. 15.8 8.1
Reinvested earnings.......................................................... 75.0 119.2

Valuation adjustments ........................................................... 25.7 35.6
Currency translation .......................................................... 13.6 35.1
Other ................................................................................. 12.1 0.6

For the past two decades, U.S. parent companies have
been funneling an increasing share of their direct invest-
ments abroad through holding company affiliates.1  In
2003, foreign affiliates classified as holding companies
accounted for 33 percent of the U.S. direct investment
position abroad; in 1982, they accounted for only 9 per-
cent of the position (see the chart).  The increased use of
these affiliates is part of a broader trend in which U.S.
parents own foreign affiliates that own other foreign
affiliates.

Estimates of the USDIA position and of related flows
for recent years do not reflect as closely the industries
and the countries in which the production of goods and
services by foreign affiliates occurs as estimates for ear-
lier years, because the estimates are allocated to the
countries and industries of the affiliates with which the
U.S. parent companies have direct transactions and
positions rather than to the countries and industries of
the affiliates whose operations the parents ultimately
own or control.2

The Bureau of Economic Analysis also prepares esti-
mates of the operations of U.S. parent companies and
their foreign affiliates.3 Because the estimates of the
operations of these foreign affiliates are classified in the
country where the affiliate’s physical assets are located
or where its primary activity is carried out and because
they are classified in the industry that reflects the affili-
ate’s primary activity, these estimates more accurately
reflect  the industries  and countries in which  the
production of goods and services by foreign affiliates
actually occurs.  (However, as measures of overall oper-
ations, these estimates are not adjusted for the percent-
age of U.S. ownership.)

As a result of the use of holding-company affiliates, the
industry patterns and the country patterns of the posi-
tion estimates differ from those of the estimates of the
operations of foreign affiliates.4  For example, in a com-
parison of the estimates of the USDIA position with the
closely related estimates of the net property, plant, and
equipment (PP&E) of foreign affiliates, the 21-percent
share of the position accounted for by manufacturing
differs sharply from the 41-percent share of PP&E
accounted for by manufacturing.  By country, the share
of the direct investment position accounted for by the
Netherlands was 10 percent, but its share of PP&E was
only 3 percent.

For a further discussion of the effect of holding com-
panies on the estimates of USDIA series, see the “Tech-
nical Note” in Maria Borga and Raymond J. Mataloni
Jr., “Direct Investment Positions for 2000:  Country and
Industry Detail,” SURVEY OF CURRENT BUSINESS 81 (July
2001): 23–25.

1. A holding company is a company whose primary activity is hold-
ing the securities or financial assets of other companies.

2. This convention for allocating these estimates by country and by
industry follows international guidelines in the International Mone-
tary Fund’s Balance of Payments Manual, 5th edition, and in the
Organisation for Economic Co-operation and Development’s Bench-
mark Definition of Foreign Direct Investment, 3rd edition.

3. The operations estimates include items such as assets, sales,
employment, value added, and net property, plant, and equipment.

4. The use of holding-company affiliates appears to be the primary
factor for the differences in the patterns of investment by country or
by industry between the position estimates and PP&E in the opera-
tions estimates, but other factors might also contribute. 

Holding Companies in the Data on U.S. Direct Investment Abroad
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The reinvested earnings, at $119.2 billion, increased
59 percent.  Earnings increased more than 25 percent,
to $159.6 billion, and the share of earnings that was re-
invested jumped to 75 percent.  The strong earnings
reflected solid gains in corporate earnings worldwide.
The continued depreciation of the U.S. dollar contrib-
uted to the increase in dollar-denominated earnings by
increasing the dollar value of foreign-currency-de-
nominated revenues and expenses, which tends to
boost the dollar value of the earnings of foreign affili-
ates.  The rise in the reinvestment share may reflect ex-
pectations of increasing demand that began in the last
part of 2003.  Reinvested earnings were highest in Eu-
rope, primarily reflecting the large existing position
there.  By industry, reinvested earnings were highest in
holding companies (in “other industries,” in table 1.2),
in “finance (except depository institutions) and insur-
ance,” and in wholesale trade.

Equity capital outflows, at $24.6 billion, were virtu-
ally unchanged from those in 2002.  Increases in equity
capital fell $11.4 billion, to $45.3 billion, and decreases
in equity capital also fell $11.4 billion, to $20.7 billion.
Equity capital increases reflected capital contributions
to existing foreign affiliates of $27.7 billion (or 61 per-
cent of total increases), and equity flows for the direct
acquisition or establishment of new foreign affiliates of
$17.6 billion (or 39 percent of the total).  The equity
capital increases were concentrated in Europe, particu-
larly in the United Kingdom, where these increases
were more than twice those of any other country.  In
the United Kingdom, the increases were largest in “fi-
nance (except depository institutions) and insurance,”
but they were also substantial in several other indus-
tries.  The next largest equity capital increases were in
Latin America and Other Western Hemisphere, in Asia
and Pacific, and in Canada; in these areas, the increases
were relatively widespread over industries and coun-
tries. Decreases in equity capital were largest in Eu-
rope, Latin America and Other Western Hemisphere,
and Canada.2

Net outflows of intercompany debt were $8.1 billion
in 2003, down from $15.8 billion in 2002.  The net out-
flows were more than accounted for by the outflows of
intercompany debt to affiliates in Europe, at $19.1 bil-
lion.  Much of the lending to European affiliates was to
affiliates in the United Kingdom, mainly to holding
company affiliates.

Valuation adjustments were $35.6 billion, account-

2. Decreases in equity capital result from liquidations and sales of affili-
ates or from returns of equity capital.  Such transactions are reported as
U.S. capital inflows.

ing for 19 percent of the change in the direct invest-
ment position.  Most of the adjustment was due to
currency-translation adjustments that resulted from
the depreciation of the U.S. dollar against the euro, the
Canadian dollar, the British pound, and several other
currencies. 3

Changes by area and by country
In 2003, the USDIA position grew in all the major geo-
graphic areas.  In Africa and in the Middle East, the
position grew 16 percent.  The position grew 14 per-
cent in Europe, 13 percent in Canada, 10 percent in
Asia and Pacific, and 7 percent in Latin America and
Other Western Hemisphere.  The changes in position
are shown by area and by country (for countries with
changes of more than $3 billion) in table C.

The increases in the USDIA positions in Africa and
in the Middle East were widespread among the coun-
tries in these areas.  Some of these countries—such as
Equatorial Guinea, Algeria, and Qatar—are not nor-
mally noted as the recipients of large sums of direct in-
vestment from the United States.  In both areas, the
increases were mainly attributable to the reinvestment
of earnings in mining (especially in oil and gas extrac-
tion).

In Europe, the increase in the USDIA position was
mainly due to increases in the United Kingdom, Swit-
zerland, the Netherlands, and Germany.  In the United

3. The U.S. dollar weighted by the 2002 USDIA position was down 12
percent against host-country currencies from yearend 2002 to yearend
2003.

Table C. Change in the USDIA Position by Country 
of Foreign Affiliate, 2003

[Billions of dollars]

All countries ................................................................................................................... 187.5

Canada ...................................................................................................................... 22.2

Europe ....................................................................................................................... 114.5
Of which:

United Kingdom ................................................................................................. 33.4
Switzerland ........................................................................................................ 15.0
Netherlands ....................................................................................................... 14.7
Germany ............................................................................................................ 12.8
Ireland ................................................................................................................ 8.8
Luxembourg ....................................................................................................... 7.4
Italy .................................................................................................................... 5.5
France ................................................................................................................ 4.9
Spain.................................................................................................................. 4.5

Latin America and Other Western Hemisphere ......................................................... 19.5
Of which:

Mexico................................................................................................................ 5.8
United Kingdom Islands, Caribbean .................................................................. 4.7
Bermuda ............................................................................................................ 4.6

Africa.......................................................................................................................... 2.7

Middle East ................................................................................................................ 2.3

Asia and Pacific.......................................................................................................... 26.4
Of which:

Japan ................................................................................................................. 7.5
Australia ............................................................................................................. 6.6
Singapore........................................................................................................... 5.1
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Kingdom, Switzerland, and the Netherlands, much of
the increase in position was accounted for by affiliates
in holding companies, through intercompany debt
flows in the United Kingdom and through reinvested
earnings in Switzerland and the Netherlands.  (Hold-
ing companies derive most of their earnings from affil-
iates in other industries and, often, affiliates in other
countries; see the box “Holding Companies in the Data
on U.S. Direct Investment Abroad.”) In the United
Kingdom, the increase in the position was also attrib-
utable to net intercompany debt flows to affiliates in
“finance (except depository institutions) and insur-
ance,” and in Germany, it was mainly attributable to
reinvested earnings and currency-translation adjust-
ments of affiliates in wholesale trade.

In Canada, the reinvested earnings and currency-
translation adjustments for affiliates in “finance (ex-
cept depository institutions) and insurance” and pe-
troleum refining were substantial. The reinvested
earnings in mining were also substantial.

In Asia and Pacific, the USDIA positions in Japan,
Australia, and Singapore all increased strongly.  In Ja-
pan, the position was boosted by the reinvested earn-
ings of affiliates in “finance (except depository
institutions) and insurance” and in professional, scien-
tific, and technical services.  In Australia, acquisitions
in beverages contributed to the increase.  In Singapore,
reinvested earnings of holding companies were largely
responsible for the increase.

In Latin America and Other Western Hemisphere,

the largest increases in the USDIA position were in
Mexico, the United Kingdom Islands (Caribbean), and
Bermuda. In Mexico, most of the increase was ac-
counted for by the reinvested earnings of affiliates in
“finance (except depository institutions) and insur-
ance” and by equity capital outflows for acquisitions of
depository institutions.  In the United Kingdom Is-
lands (Caribbean), the position was lifted by the rein-
vested earnings of holding companies; in Bermuda it
was lifted by the reinvested earnings of affiliates in “fi-
nance (except depository institutions) and insurance.”

Foreign Direct Investment 
in the United States

The FDIUS position valued at historical cost—the
book value of foreign direct investors’ equity in, and
net outstanding loans to, their U.S. affiliates—was
$1,378.0 billion at the end of 2003 (table A and chart
1).  The largest FDIUS position remained that of the
United Kingdom—at $230.4 billion, or 17 percent of
the total position.  After the United Kingdom, the posi-
tions of several other countries are grouped closely to-
gether; consequently, relatively small changes in the
values of the positions of these countries affected their
rankings as sources of direct investment in the United
States.  The positions of Japan—at $159.3 billion (12
percent)—and of Germany—at $148.8 billion (11 per-
cent)—moved up to second and third largest, respec-
tively, while the positions of the Netherlands—at
$146.1 billion (11 percent)—and of France—at $143.3
billion (10 percent)—fell to fourth and fifth largest, re-
spectively (table 2.2 and chart 3).

In 2003, the FDIUS position increased $38.0 billion,
or 3 percent, after a slight decrease in 2002.  The posi-

U.S. Bureau of Economic Analysis

Chart 3. FDIUS Position by Country of Foriegn
Parent in 2003
Chart 3. FDIUS Position by Country of Foriegn
Parent in 2003
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Computer programming for data estimation and tab-
ulation was provided by Karen E. Poffel, who was
assisted by Paula D. Brown and Tracy K. Leigh. 
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tion decreased in 2002 when a number of affiliates re-
structured their finances and wrote down the value of
some of their investments in the wake of the mergers
and acquisition boom of 1998–2001.4  Capital inflows
decreased in 2003, falling to $29.8 billion from $62.9
billion in 2002 (table D).  In 2003, equity capital in-
flows and reinvested earnings were partly offset by out-
flows of intercompany debt.

Equity capital inflows were $62.2 billion, down
from $88.4 billion.  Equity capital inflows have de-
creased each year since they reached the record level of
$259.6 billion in 2000.  Equity capital increases of
$74.1 billion were partly offset by equity capital de-
creases of $11.9 billion.5  Equity capital increases were
down 31 percent, partly reflecting persistent weakness
in worldwide merger and acquisition activity.  In addi-
tion, equity capital increases in 2002 were boosted by a
number of transactions in which debt owed to foreign
parents was converted into equity capital;6 these trans-
actions were not significant in 2003.  The largest acqui-
sitions in 2003 were in “finance (except depository
institutions) and insurance,” depository institutions,
utilities (in “other industries”), and transportation (in
“other industries”). 7  In addition to these capital flows
to acquire new businesses, there were also several large
equity capital contributions from foreign parents to
their existing U.S. affiliates.  

Reinvested earnings were $1.9 billion in 2003, com-
pared with –$4.4 billion in 2002.  The shift to positive
reinvested earnings occurred despite payments of ex-

4. Some of the write-offs were the result of the new Financial Accounting
Standard 142; this new rule requires companies to write down the value of
goodwill (the amount paid for a company in excess of the fair market values
of the recognized assets acquired and the liabilities assumed) and certain
other intangible assets when their value has permanently declined rather
than spreading the write-downs over many years.  In 2002, U.S. affiliates
that had purchased technology and communications companies in the late
1990s were particularly affected by this new rule because they were required
to take charges for the reduction in the value of goodwill from these acqui-
sitions.  The charges resulting from this new rule were included in the large,
negative “other” valuation adjustment in 2002.

5. Equity capital increases result from acquisitions of U.S. businesses by
foreigners and contributions of equity to existing U.S. affiliates.  Equity
capital decreases reflect selloffs of affiliates by, and returns of capital to,
foreign direct investors, which are reported as U.S. capital outflows.  

6. For details, see Maria Borga, “Direct Investment Positions for 2002:
Country and Industry Detail,” SURVEY OF CURRENT BUSINESS 83 (July 2003):
28.

ceptionally large dividends by some U.S. affiliates.
Earnings of U.S. affiliates rose strongly, to $40.2 billion
in 2003 from $15.3 billion in 2002.  The rise in earn-
ings was fueled by the strengthening U.S. economy in
2003.

The inflows for equity capital and reinvested earn-
ings were partly offset by intercompany debt outflows
of $34.4 billion, an increase of $13.2 billion, from out-
flows of $21.2 billion in 2002.  In 2003, U.S. affiliates
continued to repay loans to their foreign parents that
had been used to fund the acquisitions of new busi-
nesses in 1998–2001.

The capital inflows were augmented by positive val-
uation adjustments to the FDIUS position of $8.2 bil-
lion, a shift from –$66.8 billion in 2002.  In 2003,
translation adjustments accounted for $1.3 billion of
the total valuation adjustments, reflecting the dollar’s
depreciation against most major currencies in 2003.   

Changes by area and by country
In 2003, the largest increases in the FDIUS position
were of affiliates with parents in Europe, in Asia and
Pacific, and in Canada (table E).  In Europe, affiliates

7. According to preliminary data from BEA’s survey of new foreign direct
investment, total outlays to acquire or establish U.S. businesses, including
those financed by capital inflows from foreign parents, were $60.3 billion in
2003.  See Thomas W. Anderson, “Foreign Direct Investment in the United
States: New Investment in 2003,” SURVEY 84 (June 2004): 59–66.  These data
cover only outlays for the acquisition or establishment of U.S. businesses by
foreign direct investors, and they include financing other than that from the
foreign parent, such as local borrowing by existing U.S. affiliates.  In con-
trast, the changes in the FDIUS position reflect all transactions of both new
and existing U.S. affiliates with their foreign parents or other members of
their foreign parent groups and valuation adjustments, and they exclude
financing not provided by the foreign parent group.

Despite these differences, the two types of data are related.  Any outlays to
acquire or establish U.S. businesses that are funded by foreign parent
groups are part of capital inflows for FDIUS, a component of the change in
the position.  Data from the new investments survey indicate that foreign
parent groups funded 87 percent of outlays to acquire or establish new U.S.
affiliates in 2003.

Table E. Change in the FDIUS Position by Country 
of the Foreign Parent, 2003

[Billions of dollars]

All countries ................................................................................................................... 38.0

Canada ...................................................................................................................... 8.8

Europe ....................................................................................................................... 18.5
Of which:

United Kingdom ................................................................................................. 12.2
Germany ............................................................................................................ 9.2
Luxembourg ....................................................................................................... 6.6
Switzerland ........................................................................................................ –6.5
Netherlands ....................................................................................................... –7.6

Latin America and Other Western Hemisphere ......................................................... 1.2
Of which:

Bermuda ............................................................................................................ –2.2
Panama.............................................................................................................. 3.0

Africa.......................................................................................................................... –0.1

Middle East ................................................................................................................ 0.5

Asia and Pacific.......................................................................................................... 9.1
Of which:

Japan ................................................................................................................. 8.8

Table D. Change in the FDIUS Position by Account
[Billions of dollars]

2002 2003

Total .......................................................................................................... –4.0 38.0
Capital inflows....................................................................................... 62.9 29.8

Equity capital .................................................................................... 88.4 62.2
Increases...................................................................................... 107.9 74.1
Decreases .................................................................................... 19.5 11.9

Intercompany debt ............................................................................ –21.2 –34.4
Reinvested earnings......................................................................... –4.4 1.9

Valuation adjustments........................................................................... –66.8 8.2
Currency translation ......................................................................... 0.9 1.3
Other................................................................................................. –67.7 6.9



July  2004 SURVEY OF CURRENT BUSINESS 47

with parents in the United Kingdom, Germany, and
Luxembourg accounted for the largest dollar increases
in the position, and affiliates with parents in the Neth-
erlands and Switzerland accounted for the largest dol-
lar decreases.   The changes in position for Switzerland
and Luxembourg were related to debt restructuring in
foreign multinational companies.  As part of the re-
structuring, intercompany debt obligations were
shifted among the parents’ foreign affiliates located in
different countries.  These shifts had no effect on the
overall FDIUS position, but they resulted in offsetting
changes in the positions of the countries involved.  Ex-
cluding Europe, affiliates with parents in Canada and
Japan accounted for the largest dollar increases in the
position.

The increase in the position of the United Kingdom
was mainly due to new acquisitions in depository insti-

tutions and “finance (except depository institutions)
and insurance.”  The increase in the position of Ger-
many was more than accounted for by an increase in
“other industries” that was due to acquisitions in utili-
ties and in transportation.  The position of the Nether-
lands fell largely as a result of debt repayment by
affiliates in manufacturing.  The increase in Canada
was centered in depository institutions, in utilities, and
in printing; increases in utilities and printing were
mainly due to new acquisitions.  In Japan, the largest
increases were in computers and electronics products
manufacturing and in transportation equipment man-
ufacturing; the increase in transportation equipment
manufacturing was largely the result of reinvested
earnings.  

Tables 1.1–2.2 follow.
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Table 1.1. U.S. Direct Investment Position Abroad on a Historical-Cost Basis, 2002
[Millions of dollars]

All industries Mining Utilities

Manufacturing

Whole-
sale
trade

Informa-
tion

Deposi-
tory 

institu-
tions

Finance 
(except 
deposi-

tory 
institu-

tions) and 
insurance

Profes-
sional, 

scientific, 
and 

technical 
services

Other 
industriesTotal

Of which:

Food Chem-
icals

Primary 
and 

fabricated 
metals

Machin-
ery

Compu-
ters and 

elec-
tronic 

products

Electrical 
equip-
ment, 
appli-
ances, 

and 
compo-
nents

Trans-
portation 

equip-
ment

All countries ....................... 1,601,414 86,564 24,330 339,391 18,340 81,449 21,926 18,612 53,601 9,030 44,820 124,686 39,812 56,595 264,680 34,907 630,450

Canada............................................ 170,169 20,623 526 65,151 3,404 10,332 3,782 2,498 5,020 1,257 18,077 11,872 1,941 2,209 28,918 1,665 37,263

Europe............................................. 848,599 18,900 7,015 159,162 9,145 46,022 9,963 10,043 21,654 5,476 16,077 75,620 24,673 34,315 101,124 18,885 408,905
Austria.......................................... 4,514 2 0 1,404 1 71 52 128 685 9 289 1,226 –93 (D) 29 104 (D)
Belgium........................................ 24,868 5 0 7,664 366 4,499 –29 109 34 494 509 2,235 202 546 7,417 1,810 4,989
Czech Republic............................ 1,400 (*) 65 629 31 145 21 38 –44 13 235 16 (D) (D) 168 51 151
Denmark ...................................... 6,132 20 0 2,263 (D) 236 (D) (D) (D) (*) 10 966 241 0 (D) 182 (D)
Finland ......................................... 1,838 0 0 845 4 370 82 82 169 8 136 644 9 0 178 143 19
France.......................................... 42,999 41 (D) 17,980 1,314 3,057 3,759 589 1,630 819 1,136 2,893 –339 2,738 3,030 1,247 (D)
Germany...................................... 67,404 28 1 18,093 781 2,388 1,339 1,377 2,317 685 5,299 17,534 3,094 747 10,278 1,726 15,902
Greece......................................... 1,017 3 0 141 2 129 2 0 9 0 0 (D) 36 (D) (D) 23 293
Hungary ....................................... 2,512 (*) (D) 1,813 5 91 279 1 –79 (D) 434 228 27 183 37 60 (D)
Ireland.......................................... 46,617 24 1 13,427 157 6,207 22 23 3,241 (D) (D) 2,680 10,362 145 7,520 1,459 11,000
Italy .............................................. 24,886 10 60 15,035 804 2,854 114 1,186 6,672 383 981 2,416 1,458 329 1,634 559 3,383
Luxembourg ................................. 59,496 0 (*) (D) 0 10 (D) 7 0 6 0 2,089 1 (D) 677 148 53,256
Netherlands ................................. 164,217 3,290 (D) 18,727 880 11,200 1,847 711 1,124 (D) 701 18,279 3,050 25 9,913 1,273 (D)
Norway......................................... 6,307 3,243 (*) 776 24 –15 31 412 –6 (*) –32 445 76 19 (D) 187 (D)
Poland.......................................... 4,969 4 11 2,642 414 282 (D) 13 14 11 128 75 278 1,470 215 65 209
Portugal ....................................... 3,402 (*) 0 577 45 54 17 (D) (D) 2 (D) 447 303 3 733 34 1,306
Russia.......................................... 666 184 0 12 238 (D) 0 18 20 11 (D) 16 (D) 339 –90 19 (D)
Spain............................................ 33,735 44 90 7,138 401 2,370 186 71 367 511 1,322 (D) 693 1,506 3,495 221 (D)
Sweden........................................ 29,359 0 0 (D) (D) 169 44 307 344 –217 –645 1,068 263 (D) 3,478 172 (D)
Switzerland .................................. 71,454 10 0 5,375 160 2,269 151 326 449 (D) (D) 9,695 –2,413 6,273 3,130 498 48,886
Turkey .......................................... 1,880 17 64 675 (D) 12 (*) (*) (*) –6 271 518 5 366 36 42 157
United Kingdom ........................... 239,219 8,524 4,140 39,117 2,805 9,543 966 4,433 3,319 827 4,602 9,216 7,017 17,692 46,755 8,700 98,058
Other............................................ 9,708 3,451 (D) 1,228 (D) (D) (D) 2 16 18 47 289 188 (D) (D) 164 2,882

Latin America and Other Western 
Hemisphere ................................ 284,561 13,315 9,231 42,296 3,055 11,353 4,354 2,543 (D) 952 5,977 11,591 5,736 7,637 74,014 1,646 119,094
South America ............................. 67,133 7,797 7,464 17,942 1,891 5,712 1,148 1,478 693 100 1,900 3,204 3,588 3,644 7,753 676 15,067

Argentina ................................. 11,247 407 991 1,886 739 980 52 121 37 –52 –236 543 291 617 775 48 5,690
Brazil........................................ 27,615 903 2,253 10,389 322 3,386 1,063 1,236 652 95 1,408 1,466 379 1,365 4,325 432 6,103
Chile......................................... 9,991 1,341 1,738 1,723 36 434 39 30 2 16 (D) 523 491 985 1,960 28 1,202
Colombia.................................. 2,557 237 124 1,053 112 439 13 0 (*) 12 (D) 133 (D) (D) 182 37 57
Ecuador ................................... 1,179 742 (*) 104 65 4 –4 0 0 0 (D) 7 (D) (D) (D) –2 131
Peru ......................................... 2,809 1,373 (D) 183 49 89 –43 (*) 0 (*) –1 92 (D) (D) 119 45 503
Venezuela ................................ 10,330 2,444 2,091 2,431 504 311 27 86 1 28 476 210 (D) (D) 260 81 1,302
Other........................................ 1,406 349 (D) 172 65 70 (*) 6 0 0 (D) 231 109 237 (D) 6 79

Central America ........................... 64,840 466 950 19,094 1,139 4,464 (D) 1,054 –1,589 844 4,089 3,723 1,420 14,605 6,431 463 17,689
Costa Rica ............................... 1,802 (*) 0 (D) 97 129 28 1 (D) (D) 0 (D) 21 0 13 21 10
Honduras ................................. 181 0 (*) 167 29 (*) 0 0 0 3 (D) 28 (*) (D) 6 0 (D)
Mexico ..................................... 55,724 303 583 17,609 929 4,108 (D) 1,053 –1,631 (D) 4,035 2,190 1,310 14,545 5,562 466 13,156
Panama.................................... 5,844 153 (D) (D) 21 (D) (*) 0 0 0 (D) 232 (D) (D) 824 –24 4,298
Other........................................ 1,290 10 (D) 500 64 (D) –4 0 (D) (*) 0 (D) (D) (D) 25 1 (D)

Other Western Hemisphere ......... 152,587 5,053 817 5,260 25 1,177 (D) 11 (D) 7 –13 4,665 728 –10,612 59,831 507 86,338
Barbados ................................. 1,571 4 (D) (D) 20 8 5 10 (*) 5 –13 399 (D) (D) 647 5 229
Bermuda .................................. 80,048 –8 76 (D) 1 (D) 0 (D) 1 0 0 1,895 288 0 41,538 (D) 36,122
Dominican Republic................. 983 (*) (D) 473 50 41 (D) 0 0 0 0 163 52 (D) –3 1 18
United Kingdom Islands, 

Caribbean ............................ 49,806 1,854 37 1,654 (D) 573 –44 (*) (D) 0 (*) 290 318 (D) 15,437 526 (D)
Other........................................ 20,180 3,203 (D) 3,017 (D) (D) (D) (D) (*) 3 0 1,918 (D) (D) 2,211 (D) (D)

Africa............................................... 16,290 10,130 300 1,172 158 400 68 215 (D) 83 388 685 925 512 618 92 1,855
Egypt............................................ 2,859 2,818 0 –326 2 –61 (D) 99 0 5 (D) 25 6 (D) (D) 3 164
Nigeria ......................................... 1,753 762 0 51 (*) (D) 0 0 0 0 3 86 0 (D) 0 –1 (D)
South Africa ................................. 3,366 84 0 1,049 1 398 (D) 114 4 72 333 258 1,011 (D) 40 70 (D)
Other............................................ 8,312 6,466 300 398 155 (D) 64 2 (D) 6 (D) 315 –92 219 (D) 20 (D)

Middle East ..................................... 14,671 3,903 13 4,169 80 380 42 185 2,999 –3 –13 –148 1,704 720 827 1,014 2,470
Israel ............................................ 5,632 5 (D) 3,422 75 (D) –4 91 2,996 –15 –15 –6 (D) (D) (D) 826 216
Saudi Arabia ................................ 3,823 417 (D) 339 5 94 26 (D) 3 12 (D) 172 (D) 576 –62 133 (D)
United Arab Emirates................... 1,277 564 (D) 172 0 (D) 18 62 0 0 (D) –328 4 (D) (D) 42 97
Other............................................ 3,939 2,917 0 236 (*) (D) 2 (D) 0 0 0 13 6 34 (D) 13 (D)

Asia and Pacific ............................. 267,125 19,692 7,244 67,440 2,497 12,964 3,718 3,128 24,127 1,266 4,316 25,066 4,833 11,202 59,180 11,605 60,863
Australia ....................................... 34,409 7,897 2,053 8,334 947 1,597 2,545 408 345 14 1,131 2,794 441 1,690 3,592 950 6,660
China ........................................... 10,499 1,334 (D) 6,013 425 1,183 151 225 1,733 561 804 794 108 319 (D) (D) (D)
Hong Kong................................... 41,571 (*) (D) 3,565 25 195 175 49 1,603 137 42 7,883 795 2,041 14,960 962 (D)
India ............................................. 3,283 56 713 1,192 36 251 (D) 381 284 –27 –81 252 –156 564 257 231 173
Indonesia ..................................... 10,341 7,280 591 536 17 361 27 –2 15 10 (D) –26 –125 531 157 70 1,326
Japan ........................................... 65,939 (D) 0 15,008 190 4,731 328 740 2,830 288 316 6,368 2,197 628 30,054 (D) (D)
Korea, Republic of ....................... 12,178 1 0 6,379 466 1,027 90 435 1,991 61 821 820 54 2,017 1,064 525 1,318
Malaysia....................................... 6,954 562 0 4,355 –11 195 15 86 3,683 (*) 7 511 177 (D) 241 209 (D)
New Zealand................................ 4,004 266 (*) 219 (D) 66 25 11 28 (*) 10 (D) 282 (D) 600 –15 (D)
Philippines ................................... 4,642 370 187 2,468 229 243 20 21 1,015 1 (D) 206 –160 (D) 850 –11 (D)
Singapore .................................... 52,449 –82 0 12,634 (D) 651 (D) 491 8,587 198 882 (D) 1,087 843 2,441 523 (D)
Taiwan.......................................... 10,153 (*) 0 3,709 92 1,428 93 185 1,367 10 (D) 1,024 41 859 4,185 117 219
Thailand ....................................... 7,608 1,060 32 2,807 35 969 90 95 638 13 –57 306 82 520 830 (D) (D)
Other............................................ 3,094 (D) 52 219 (D) 66 –2 3 7 0 (D) (D) 11 230 (D) 26 1,721

Addenda:
Eastern Europe 1 ......................... 18,195 3,642 545 6,183 861 557 1,218 70 –72 (D) 789 486 650 2,393 1,045 216 3,036
European Union (15) 2................. 749,703 11,991 6,406 146,012 7,961 43,161 8,562 9,234 21,284 4,196 14,751 64,339 26,297 25,256 96,077 17,801 355,525
OPEC 3 ........................................ 33,641 16,612 2,689 3,747 526 1,042 98 171 19 51 501 118 1,993 1,469 951 339 5,724

(*) Less than $500,000 (+/–).
D  Suppressed to avoid disclosure of data of individual companies.
1. “Eastern Europe” comprises Albania, Armenia, Azerbaijan, Belarus, Bulgaria, Czech Republic, Estonia, Georgia, 

Hungary, Kazakhstan, Kyrgyzstan, Latvia, Lithuania, Moldova, Poland, Romania, Russia, Slovakia, Tajikistan, Turkmeni-
stan, Ukraine, and Uzbekistan.

2. The European Union (15) comprises Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, 
Luxembourg, the Netherlands, Portugal, Spain, Sweden, and the United Kingdom.

3. OPEC is the Organization of Petroleum Exporting Countries.  Its members are Algeria, Indonesia, Iran, Iraq, Kuwait, 
Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

NOTE. Estimates for 2002 are revised.
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Table 1.2. U.S. Direct Investment Position Abroad on a Historical-Cost Basis, 2003
[Millions of dollars]

All 
industries Mining Utilities

Manufacturing

Whole-
sale
trade

Informa-
tion

Deposi-
tory 

institu-
tions

Finance 
(except 
deposi-

tory 
institu-

tions) and 
insurance

Profes-
sional, 

scientific, 
and 

technical 
services

Other 
industriesTotal

Of which:

Food Chem-
icals

Primary 
and 

fabricated 
metals

Machin-
ery

Compu-
ters and 

elec-
tronic 

products

Electrical 
equip-
ment, 
appli-
ances, 

and 
compo-
nents

Trans-
portation 

equip-
ment

All countries ........................ 1,788,911 98,669 26,907 378,033 22,717 90,341 22,970 21,380 57,596 9,657 45,372 140,579 47,525 63,655 299,805 40,599 693,138

Canada ............................................. 192,409 24,326 954 74,878 4,253 13,089 4,134 3,066 5,253 1,499 17,883 12,653 2,194 2,661 34,181 2,035 38,528

Europe.............................................. 963,087 20,801 8,455 177,951 11,321 51,932 10,455 11,256 24,071 5,690 16,806 89,467 30,328 38,142 116,384 21,051 460,508
Austria........................................... 5,139 1 0 1,949 (D) 83 60 105 897 –17 329 821 –24 (D) 18 133 (D)
Belgium......................................... 25,804 7 0 8,230 411 4,748 –18 107 40 530 490 2,708 201 638 7,437 1,434 5,151
Czech Republic............................. 1,790 (*) 55 856 32 203 16 90 –57 14 338 77 (D) (D) 223 98 138
Denmark ....................................... 7,329 (D) 0 2,163 273 208 (D) (D) (D) (*) 9 (D) (D) 0 (D) (D) (D)
Finland .......................................... 2,271 0 0 901 4 362 41 101 170 21 194 915 –2 0 (D) 199 (D)
France........................................... 47,914 52 78 19,942 1,545 4,429 3,610 188 1,897 861 1,345 4,016 –146 2,908 3,798 1,277 15,988
Germany ....................................... 80,163 74 14 18,985 1,173 2,599 1,622 888 2,616 792 5,193 20,878 3,347 1,412 11,644 2,027 21,783
Greece .......................................... 1,106 2 0 172 –4 164 (*) 0 –1 0 0 501 44 –44 176 24 230
Hungary ........................................ 2,843 (*) 0 2,024 18 98 329 1 –72 (D) 516 275 26 (D) 33 63 (D)
Ireland........................................... 55,463 (D) 1 15,002 193 6,089 33 24 3,992 409 (D) 2,998 14,048 445 8,681 1,655 (D)
Italy ............................................... 30,417 –23 38 18,159 1,081 3,374 197 2,701 7,086 302 1,202 2,593 1,884 239 1,831 734 4,963
Luxembourg.................................. 66,919 0 (*) 2,796 0 31 (D) 7 0 4 0 (D) (D) 575 79 (D) 60,093
Netherlands .................................. 178,933 3,536 278 21,060 1,298 11,733 1,987 747 1,206 297 1,284 21,016 3,470 29 9,277 1,408 118,857
Norway.......................................... 8,325 5,071 (*) 1,013 25 10 30 419 –20 (*) –24 317 65 29 (D) 198 (D)
Poland........................................... 5,453 4 16 2,888 386 323 128 17 (D) 12 292 49 358 1,485 255 78 320
Portugal ........................................ 3,480 (*) 0 653 47 72 18 (D) (D) 2 (D) 582 314 3 622 48 1,259
Russia........................................... 1,176 406 0 119 236 106 0 12 23 12 59 35 172 423 –84 16 88
Spain............................................. 38,215 –2 88 8,707 541 3,117 158 71 386 592 1,540 2,849 874 1,665 3,249 274 20,511
Sweden......................................... 28,905 0 0 1,024 (D) 254 40 288 360 –214 –431 1,079 166 (D) 384 183 (D)
Switzerland ................................... 86,435 10 0 8,721 210 2,966 (D) 479 586 (D) (D) 11,882 –2,711 7,103 3,264 534 57,631
Turkey ........................................... 1,989 17 89 550 158 –131 (*) (*) (*) –9 329 565 6 496 44 53 169
United Kingdom ............................ 272,640 8,208 7,401 40,548 3,029 11,027 857 4,813 3,572 701 3,368 9,901 7,675 18,596 62,359 9,794 108,158
Other............................................. 10,378 3,173 397 1,488 203 67 (D) 2 (D) 21 (D) 325 (D) 186 (D) 191 3,234

Latin America and Other Western 
Hemisphere ................................. 304,023 15,738 9,081 46,775 3,806 10,982 5,022 2,800 222 1,046 5,176 12,120 5,963 9,086 81,722 1,555 121,983
South America .............................. 69,942 8,278 7,428 18,160 1,896 5,424 1,396 1,679 (D) 78 847 3,205 3,430 3,991 8,381 724 16,345

Argentina .................................. 11,026 390 (D) 1,593 685 903 –5 123 39 –66 –422 (D) 290 343 940 47 6,424
Brazil......................................... 29,915 1,216 2,441 10,326 357 3,049 1,386 1,422 (D) 74 577 1,460 415 1,948 4,406 615 7,086
Chile.......................................... 9,986 1,447 (D) 1,922 55 483 42 32 2 16 (D) 426 81 1,049 2,228 68 (D)
Colombia................................... 2,751 238 124 1,129 74 461 13 0 (*) 13 (D) 161 584 (D) 245 28 (D)
Ecuador .................................... 1,446 887 (*) 72 66 1 –3 0 0 0 (D) (D) (D) (D) 12 –2 144
Peru .......................................... 2,659 1,142 147 208 67 98 –58 (*) 0 (*) –1 122 (D) (D) 124 42 495
Venezuela ................................. 10,859 2,678 2,208 2,698 489 357 21 98 1 40 436 253 (D) (D) 337 –88 1,176
Other......................................... 1,299 279 94 211 103 73 (*) 5 0 0 17 224 124 196 89 15 68

Central America ............................ 71,507 634 1,087 21,735 1,889 4,352 (D) 1,108 –1,699 960 4,342 3,527 1,360 17,073 8,133 443 17,515
Costa Rica ................................ 1,831 (*) 0 728 97 134 31 1 10 107 0 1,008 26 0 21 20 29
Honduras .................................. 270 0 (*) 206 20 (*) 0 0 0 3 (D) 36 (*) (D) 7 0 (D)
Mexico ...................................... 61,526 417 677 20,089 1,671 4,007 (D) 1,107 –1,796 850 (D) 2,030 1,230 16,867 7,193 442 12,581
Panama .................................... 6,497 207 (D) 128 26 120 (*) 0 0 0 –5 274 (D) 158 889 –20 4,638
Other......................................... 1,382 10 (D) 585 74 91 –7 0 87 (*) 0 179 (D) (D) 22 1 (D)

Other Western Hemisphere .......... 162,574 6,826 566 6,881 21 1,206 (D) 13 (D) 7 –13 5,388 1,173 –11,978 65,208 389 88,123
Barbados .................................. 1,766 4 (D) 71 21 8 6 11 (D) 5 –13 517 (D) 26 774 –3 134
Bermuda ................................... 84,609 140 93 648 1 (D) 0 1 1 0 0 2,417 362 0 45,222 20 35,708
Dominican Republic .................. 860 (*) 128 431 37 33 (D) 0 0 0 0 146 (D) (D) –5 1 22
United Kingdom Islands, 

Caribbean ............................. 54,507 3,206 –227 2,093 (D) (D) –37 (*) (D) 0 (*) 336 628 –11,456 16,858 465 42,604
Other......................................... 20,832 3,476 (D) 3,639 (D) (D) (D) 1 1 3 0 1,972 11 (D) 2,358 –95 9,655

Africa................................................ 18,960 11,802 295 1,266 209 402 55 305 –119 85 394 598 1,196 618 605 121 2,458
Egypt............................................. 3,018 3,087 0 –446 2 –113 7 (D) 0 5 43 11 6 (D) 11 3 (D)
Nigeria .......................................... 2,082 610 0 65 (*) (D) 0 0 0 0 4 66 0 (D) 0 (D) 1,258
South Africa .................................. 3,902 72 0 1,230 21 448 –21 (D) 4 73 330 205 1,346 (D) 34 55 (D)
Other............................................. 9,958 8,033 295 418 185 (D) 69 2 –123 7 17 317 –157 241 559 (D) (D)

Middle East ...................................... 16,942 4,669 138 4,537 90 479 46 153 3,231 –6 –7 8 1,535 846 1,015 1,092 3,102
Israel ............................................. 6,208 5 (D) 3,647 84 27 –9 52 3,228 –21 (D) 102 (D) –1 340 944 (D)
Saudi Arabia ................................. 4,217 (D) 2 372 6 97 29 22 3 15 (D) 214 (D) 580 –61 123 (D)
United Arab Emirates.................... 1,430 (D) 24 (D) 0 (D) 24 66 0 0 (*) –320 11 (D) 605 36 (D)
Other............................................. 5,087 3,425 (D) (D) (*) (D) 2 12 0 0 0 12 7 (D) 130 –10 (D)

Asia and Pacific .............................. 293,490 21,332 7,984 72,625 3,038 13,457 3,257 3,801 24,938 1,342 5,121 25,734 6,310 12,303 65,899 14,744 66,559
Australia ........................................ 40,985 8,167 2,533 10,841 1,159 1,994 2,075 555 475 13 1,563 2,664 334 2,284 5,028 1,730 7,404
China ............................................ 11,877 1,242 565 6,791 531 1,430 124 298 1,496 670 1,242 1,332 115 413 –49 93 1,375
Hong Kong.................................... 44,323 (*) 3,171 4,045 22 206 217 55 1,760 136 51 8,201 849 1,983 14,951 1,122 10,001
India .............................................. 3,609 21 767 1,247 37 279 (D) 415 265 –17 –137 393 –199 691 341 346 1
Indonesia ...................................... 10,387 8,250 728 470 37 265 31 –6 6 13 (D) (D) –189 406 (D) 90 541
Japan ............................................ 73,435 16 0 14,422 197 4,134 245 918 3,373 153 –1 6,544 3,179 609 34,215 9,101 5,349
Korea, Republic of ........................ 13,318 1 0 6,842 552 1,231 118 364 1,996 78 847 827 98 2,021 1,583 559 1,386
Malaysia........................................ 7,580 733 0 4,706 –11 254 (D) 103 3,981 –1 –8 425 254 (D) 246 (D) (D)
New Zealand................................. 3,849 270 (*) 368 (D) 78 27 14 40 (*) 10 483 194 (D) 696 44 (D)
Philippines .................................... 4,700 329 187 2,144 259 197 21 23 799 2 (D) 265 41 (D) 914 –9 (D)
Singapore ..................................... 57,589 –107 2 13,394 12 808 22 672 8,489 271 1,203 (D) 1,462 843 2,912 (D) (D)
Taiwan........................................... 10,961 (*) 0 3,986 105 1,472 118 229 1,488 11 (D) 1,264 73 942 4,275 109 313
Thailand ........................................ 7,393 1,214 (*) 3,113 24 1,032 97 157 763 16 –49 (D) 86 588 (D) (D) 515
Other............................................. 3,484 1,197 31 255 (D) 77 –3 3 7 0 (D) –79 11 241 –8 6 1,831

Addenda:
Eastern Europe 1 .......................... 20,524 3,586 468 7,211 873 757 1,492 119 2 (D) 1,196 642 759 2,676 1,383 278 3,521
European Union (15) 2.................. 844,698 12,119 7,899 160,292 10,053 48,290 8,768 10,236 23,504 4,281 14,987 75,942 32,195 27,830 110,842 19,820 397,759
OPEC 3 ......................................... 36,549 18,874 3,043 4,101 532 1,088 105 185 11 68 479 207 1,901 1,348 995 190 5,889

(*) Less than $500,000 (+/–).
D  Suppressed to avoid disclosure of data of individual companies.
1. “Eastern Europe” comprises Albania, Armenia, Azerbaijan, Belarus, Bulgaria, Czech Republic, Estonia, Georgia, 

Hungary, Kazakhstan, Kyrgyzstan, Latvia, Lithuania, Moldova, Poland, Romania, Russia, Slovakia, Tajikistan, Turkmeni-
stan, Ukraine, and Uzbekistan.

2. The European Union (15) comprises Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, 
Luxembourg, the Netherlands, Portugal, Spain, Sweden, and the United Kingdom.

3. OPEC is the Organization of Petroleum Exporting Countries.  Its members are Algeria, Indonesia, Iran, Iraq, Kuwait, 
Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

NOTE. Estimates for 2003 are preliminary.
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Table 2.1. Foreign Direct Investment Position in the United States on a Historical-Cost Basis, 2002
[Millions of Dollars]

All 
industries

Manufacturing

Whole-
sale 
trade

Retail 
trade

Informa-
tion

Deposi-
tory 

institu-
tions

Finance 
(except 
deposi-

tory 
institu-

tions) and 
insurance

Real 
estate 
and 

rental 
and 

leasing

Profes-
sional, 

scientific, 
and 

technical 
services

Other 
industriesTotal

Of which:

Food Chem-
icals

Primary 
and 

fabricated 
metals

Machin-
ery

Compu-
ters and 

elec-
tronic 

products

Electrical 
equip-
ment, 
appl-

iances, 
and 

compo-
nents

Trans-
portation 

equip-
ment

All countries .................................................. 1,340,011 468,471 19,785 121,641 19,245 41,424 43,111 46,080 62,607 195,876 21,974 117,646 76,800 168,957 43,515 27,619 219,154

Canada ............................................................... 96,437 25,560 1,014 3,535 4,216 493 5,080 1,526 2,202 3,875 906 6,983 5,230 29,194 2,674 1,266 20,751

Europe................................................................ 982,062 381,468 16,735 110,912 14,375 33,681 29,825 41,307 39,932 117,603 16,913 97,044 55,329 112,140 21,855 24,308 155,401
Austria............................................................. 4,030 2,285 4 (D) 228 104 (D) –2 31 211 (D) –2 (D) (D) 37 (D) –2
Belgium........................................................... 10,096 3,150 (D) (D) 325 99 8 17 (D) 1,239 (D) (D) (D) 647 298 –33 1,861
Denmark ......................................................... 2,433 2,192 (D) (D) –1 304 437 0 –1 (D) 11 (*) (D) –4 (D) 14 –498
Finland ............................................................ 6,320 4,475 –2 631 (D) 763 (D) 9 3 (D) (D) 319 (D) 4 (D) (D) (D)
France............................................................. 141,400 56,255 2,500 22,586 950 (D) 4,463 3,219 2,054 15,357 682 25,118 9,198 26,340 294 5,490 2,666
Germany ......................................................... 139,620 54,169 84 19,141 3,839 6,600 934 (D) 16,968 8,223 754 22,622 19,878 15,809 5,714 410 12,040
Ireland............................................................. 26,339 2,605 88 140 (D) 101 –120 (D) (*) 3,468 (D) 364 (D) 3,439 354 (D) (D)
Italy ................................................................. 6,807 1,410 (D) 308 12 103 46 (D) 40 890 1,381 24 851 1,040 89 4 1,119
Liechtenstein................................................... 263 37 –1 (*) 6 (*) –1 5 (D) 125 0 0 0 3 78 (*) 20
Luxembourg .................................................... 97,822 13,698 342 (D) 193 (D) 2,175 –6 574 666 (D) 5,759 0 144 149 (D) 77,020
Netherlands .................................................... 153,679 65,406 5,327 25,045 402 6,480 5,873 867 8,323 6,009 (D) 7,837 (D) 36,336 5,344 2,970 11,339
Norway ............................................................ 3,424 2,207 3 1,048 1,024 (D) (D) 1 5 428 (*) (D) (D) 36 31 573 –52
Spain............................................................... 4,475 1,481 17 255 (D) –2 3 2 100 160 (D) (D) 1,246 448 17 (D) (D)
Sweden........................................................... 21,006 8,297 0 (D) 863 1,093 139 (D) (D) 3,719 (D) 94 120 (D) (D) 407 (D)
Switzerland ..................................................... 119,338 82,422 5,589 25,059 1,156 2,889 428 (D) (D) 4,163 302 9,826 (D) 14,554 579 528 (D)
United Kingdom .............................................. 218,175 71,854 1,871 10,905 3,677 3,247 11,818 354 7,366 70,485 1,539 15,905 9,287 11,060 4,161 12,006 21,878
Other ............................................................... 26,836 9,525 220 (D) (D) 7 2,454 (D) (D) 815 (D) 8,494 422 811 1,478 (D) 4,326

Latin America and Other Western 
Hemisphere ................................................... 68,366 10,613 616 –71 –740 4,199 2,116 2,562 –287 8,526 1,126 1,477 2,785 15,018 4,640 231 23,949
South and Central America............................. 18,198 –1,241 1,110 –1,357 –862 –146 –69 –23 –414 5,254 (D) (D) 2,212 7,769 491 318 2,758

Brazil ........................................................... 997 –135 –18 –99 –7 –29 –37 –9 20 343 9 20 410 (D) (D) –8 –71
Mexico......................................................... 7,483 1,030 1,073 –124 199 –29 –12 7 –437 1,299 (D) (D) 383 725 47 (D) 3,119
Panama....................................................... 5,394 –2,727 (D) (D) (D) –59 –2 (*) 1 10 4 –7 71 (D) 291 16 (D)
Venezuela ................................................... 4,277 149 (*) –1 –1 –15 –2 –7 (*) (D) 0 –1 674 2 –24 –1 (D)
Other........................................................... 48 441 (D) (D) (D) –15 –17 –13 2 (D) (D) (D) 675 (D) (D) (D) –661

Other Western Hemisphere ............................ 50,167 11,855 –493 1,286 122 4,346 2,185 2,585 127 3,272 (D) (D) 573 7,248 4,149 –87 21,191
Bahamas..................................................... 1,151 213 (D) 1 (D) (*) (*) (D) 0 640 (D) 1 (D) 8 241 1 –268
Bermuda ..................................................... 8,088 2,991 (D) 69 24 1 (D) 2,470 0 89 (D) 1,233 (D) (D) –72 –312 3,863
Netherlands Antilles.................................... 4,014 608 2 486 –7 4 –6 1 –3 303 (D) (D) 158 21 1,032 –12 1,549
United Kingdom Islands, Caribbean ........... 28,260 3,792 –383 735 (D) 196 (D) 1 130 1,920 220 169 109 3,156 2,849 233 15,811
Other........................................................... 8,655 4,250 –5 –4 1 4,145 (D) (D) 0 319 (D) (D) –1 (D) 98 3 236

Africa.................................................................. 2,298 663 (D) (D) 13 (D) 2 –4 –13 357 (D) (D) (D) (D) 225 (D) 662
South Africa .................................................... 493 –26 (*) –10 0 –1 2 (*) (D) (D) 0 (D) 0 (D) (*) (D) (*)
Other ............................................................... 1,805 689 (D) (D) 13 (D) (*) –4 (D) (D) (D) 7 (D) (D) 226 2 663

Middle East ........................................................ 7,456 1,345 (D) (D) 1 (D) 715 –16 –1 2,762 (D) (D) (D) (D) 979 (D) 381
Israel ............................................................... 3,699 1,334 (D) (D) 0 (D) 716 (*) (*) 156 4 340 1,427 (D) 10 (D) 334
Kuwait ............................................................. 986 2 0 (*) 0 0 (*) 2 0 (*) 0 0 (D) 1 (D) 0 80
Lebanon.......................................................... 1 (*) 0 0 0 0 0 0 0 0 0 0 0 0 (*) 0 (*)
Saudi Arabia ................................................... (D) –15 0 (*) 0 (*) 2 –17 0 (D) 0 6 (D) 2 56 (*) 6
United Arab Emirates...................................... 51 23 0 –1 0 29 –3 0 (*) 0 (D) 0 (D) 1 6 (*) –15
Other ............................................................... (D) 1 0 0 1 0 0 –1 0 (D) 0 (D) –61 0 (D) 0 –24

Asia and Pacific ................................................ 183,392 48,821 1,295 6,284 1,380 2,933 5,374 705 20,774 62,752 2,986 11,664 11,941 12,321 13,143 1,755 18,009
Australia .......................................................... 23,136 2,666 –13 121 (D) 250 –3 (D) –47 1,209 –4 (D) (D) 1,540 3,289 133 2,717
Hong Kong ...................................................... 1,879 449 0 –41 –5 –7 206 –8 –3 436 –2 202 283 28 170 –1 315
Japan .............................................................. 150,499 44,603 1,322 5,368 915 2,698 5,324 740 20,804 58,548 (D) (D) 8,262 10,641 8,778 1,377 14,078
Korea, Republic of........................................... 2,760 710 (D) 46 151 –5 412 –5 10 1,464 40 10 327 95 45 53 17
Malaysia.......................................................... 291 –98 (*) (*) 2 –3 –131 (D) 0 22 (D) 4 (D) 0 (*) 2 264
New Zealand................................................... 544 24 (D) 3 0 (*) –4 (*) –2 (D) (D) 8 0 0 (D) –1 (D)
Philippines....................................................... 44 14 0 –1 1 (*) (D) 3 1 –7 0 (*) 17 (D) 7 –1 (D)
Singapore........................................................ 650 –649 –39 –88 –3 3 –599 (D) –3 147 (D) 39 216 –1 697 6 (D)
Taiwan............................................................. 2,569 996 (*) 806 1 (D) 159 26 5 587 23 34 669 (D) 38 38 (D)
Other ............................................................... 1,020 106 –17 70 (D) (D) (D) –15 8 (D) 2 9 (D) 15 (D) 149 93

Addenda:
European Union (15) 1 .................................... 832,614 287,602 10,925 83,942 11,891 30,763 26,969 7,364 38,924 112,074 16,615 78,563 54,190 96,737 19,999 22,237 144,598
OPEC 2 ........................................................... 7,897 151 (*) –3 –1 15 –3 –24 –1 (D) (D) 8 862 8 953 –6 53

* Less than $500,000 (+/–).
D  Suppressed to avoid disclosure of data of individual companies.
1. The European Union (15) comprises Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, 

Luxembourg, the Netherlands, Portugal, Spain, Sweden, and the United Kingdom.

2. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Indonesia, Iran, Iraq, Kuwait, 
Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

Note. Estimates for 2002 are revised.
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Table 2.2. Foreign Direct Investment Position in the United States on a Historical-Cost Basis, 2003
[Millions of Dollars]

All 
industries

Manufacturing

Whole-
sale 
trade

Retail 
trade

Informa-
tion

Deposi-
tory 

institu-
tions

Finance 
(except 
deposi-

tory 
institu-

tions) and 
insurance

Real 
estate 
and 

rental 
and 

leasing

Profes-
sional, 

scientific, 
and 

technical 
services

Other 
industriesTotal

Of which:

Food Chem-
icals

Primary 
and 

fabricated 
metals

Machin-
ery

Compu-
ters and 

elec-
tronic 

products

Electrical 
equip-
ment, 
appl-

iances, 
and 

compo-
nents

Trans-
portation 

equip-
ment

All countries................................................... 1,378,001 475,475 19,074 123,242 19,434 37,701 45,854 42,311 63,653 182,176 24,171 120,122 87,537 185,655 46,999 28,358 227,509

Canada ............................................................... 105,255 29,046 1,081 3,894 4,510 561 5,694 73 2,443 2,640 1,447 5,160 10,535 25,623 4,560 1,405 24,838

Europe ................................................................ 1,000,532 376,603 15,781 110,953 14,269 30,249 28,910 39,335 37,267 106,670 17,950 97,928 61,141 132,400 20,774 24,788 162,277
Austria ............................................................. 4,104 2,317 2 (D) 242 96 (D) (*) 39 255 (D) –2 (D) 1 38 (D) –3
Belgium ........................................................... 10,678 3,391 (D) 2,316 (D) 138 10 8 –51 1,619 (D) (D) (D) 586 317 69 1,420
Denmark.......................................................... 2,860 2,420 234 (D) –1 325 311 0 3 (D) (D) –1 (D) –4 (D) (D) 1,257
Finland............................................................. 5,700 3,926 1 715 (D) 1,019 (D) 7 7 (D) (D) 312 (D) 2 (D) (D) 119
France ............................................................. 143,341 54,978 2,385 22,960 889 (D) 3,616 3,005 1,593 12,156 380 26,159 11,373 26,796 400 5,741 5,358
Germany.......................................................... 148,774 52,514 128 18,865 3,763 2,604 836 2,319 17,751 12,589 544 21,427 18,449 15,069 5,599 433 22,149
Ireland ............................................................. 26,793 2,711 865 –105 (D) 76 (D) (D) (*) 3,186 (D) (D) (D) 2,900 601 (D) 12,541
Italy.................................................................. 6,695 1,047 350 301 69 104 56 (D) 62 1,043 1,189 (D) 1,217 (D) 85 (D) 1,301
Liechtenstein ................................................... 277 30 –1 (*) –3 (*) (*) 5 (D) 147 0 0 0 3 77 (*) 20
Luxembourg..................................................... 104,452 23,940 351 7 (D) 3,145 (D) (D) 1,020 1,373 (D) 4,012 0 (D) 152 (D) 74,489
Netherlands ..................................................... 146,117 63,608 4,381 23,659 316 6,013 8,564 (D) (D) 7,882 (D) 7,426 (D) 34,264 4,562 2,681 12,770
Norway ............................................................ 3,218 2,135 2 1,153 951 (D) (*) (*) –2 440 (*) (D) (D) (D) 25 464 –66
Spain ............................................................... 5,520 1,696 (D) 278 (D) –5 (*) 1 (D) 187 (D) (D) 2,270 456 (D) (D) (D)
Sweden ........................................................... 19,823 8,092 0 (D) 788 890 128 (D) (D) 5,295 (D) 76 (D) 64 (D) 339 3,679
Switzerland...................................................... 112,856 72,274 5,349 26,240 1,317 2,550 625 (D) (D) 4,013 292 11,715 (D) 23,005 600 531 (D)
United Kingdom............................................... 230,374 70,795 1,531 13,137 3,540 3,590 12,110 395 7,837 55,723 2,257 16,909 18,357 27,429 4,629 12,312 21,963
Other ............................................................... 28,948 10,730 (D) (D) (D) (D) (D) (D) 139 743 (D) (D) 685 568 (D) (D) 4,555

Latin America and Other Western 
Hemisphere.................................................... 69,557 8,302 887 985 –528 3,590 –754 2,555 –305 9,669 1,719 3,443 2,988 15,622 4,921 753 22,138
South and Central America ............................. 20,636 –924 788 –408 –745 –161 –276 30 –484 6,163 (D) 163 2,396 8,866 595 (D) 2,237

Brazil ........................................................... 663 –159 (D) –68 7 –72 –96 –5 34 533 (D) 16 443 72 (D) –8 –447
Mexico ......................................................... 6,680 442 (D) –108 218 –43 –125 58 –517 1,292 (D) 119 572 402 47 (D) 2,697
Panama ....................................................... 8,383 (D) (D) (D) (D) 2 –18 (*) 1 12 3 –6 72 (D) 354 16 (D)
Venezuela.................................................... 4,884 180 –3 2 2 –15 –1 –7 –1 (D) 0 –3 741 2 –24 1 (D)
Other ........................................................... 26 (D) –29 (D) (D) –33 –36 –16 –2 (D) (D) 37 567 (D) (D) –1 –368

Other Western Hemisphere............................. 48,921 9,226 99 1,392 217 3,752 –478 2,525 179 3,506 (D) 3,281 592 6,756 4,327 (D) 19,901
Bahamas ..................................................... 1,120 (D) (D) 1 (D) (*) (*) (D) 0 423 (D) 1 (D) 8 (D) 1 –173
Bermuda...................................................... 5,914 2,735 (D) (D) (D) (D) –116 2,397 0 25 418 1,230 (D) (D) (D) –13 3,018
Netherlands Antilles .................................... 4,048 680 2 (D) –7 4 –6 1 –3 389 (D) (D) 161 17 894 –8 1,614
United Kingdom Islands, Caribbean............ 28,949 1,928 29 (D) (D) (D) (D) 1 182 2,302 340 (D) 115 3,448 3,265 (D) 15,181
Other ........................................................... 8,890 (D) –1 4 6 (D) (D) (D) 0 368 (D) (D) –1 (D) 98 –3 261

Africa .................................................................. 2,187 653 (D) (D) –5 (D) 6 –4 –33 448 (D) (D) (D) (D) (D) (D) 614
South Africa..................................................... 376 –37 (*) –6 0 –3 6 –1 (D) (D) 0 (D) 0 (D) –1 (D) (*)
Other ............................................................... 1,811 690 (D) (D) –5 (D) (*) –3 (D) (D) (D) (D) (D) (D) (D) 2 614

Middle East ........................................................ 7,931 1,518 (D) (D) 1 (D) 378 –18 (*) 2,889 (D) (D) (D) (D) (D) (D) 455
Israel................................................................ 3,834 1,540 (D) (D) 0 (D) 381 –1 (*) 127 4 (D) 1,519 (D) 10 (D) 359
Kuwait.............................................................. 1,155 2 0 (*) 0 0 (*) 2 0 (D) 0 0 (D) (D) (D) 0 (D)
Lebanon .......................................................... 1 (*) 0 0 0 0 0 0 0 0 0 0 0 0 (*) 0 (*)
Saudi Arabia.................................................... (D) –18 0 0 0 (*) 2 –20 0 (D) 0 6 (D) 2 57 (*) 5
United Arab Emirates ...................................... 39 –7 0 –1 0 –2 –5 (*) 0 (*) (D) 0 (D) 1 8 0 4
Other ............................................................... (D) 1 0 0 1 0 0 0 0 (D) 0 (D) –52 0 (D) 0 (D)

Asia and Pacific ................................................. 192,539 59,353 1,199 6,416 1,187 3,069 11,620 370 24,281 59,860 3,011 13,222 11,282 11,910 15,345 1,370 17,186
Australia........................................................... 24,652 3,665 (D) 120 (D) 169 –5 –96 –18 515 –4 (D) (D) 3,551 3,296 (D) 2,571
Hong Kong....................................................... 1,981 619 (*) –26 (*) –14 364 –4 –3 498 –5 (D) 253 (D) 86 –5 308
Japan............................................................... 159,258 54,293 1,277 5,607 808 2,943 11,575 425 24,218 56,625 (D) (D) 8,187 8,191 11,012 1,136 13,250
Korea, Republic of ........................................... 2,337 724 (D) 25 102 2 475 –8 29 1,186 43 10 161 95 53 53 12
Malaysia .......................................................... 208 –111 (*) 1 –1 –4 –122 –2 1 –16 (D) 4 (D) (D) 1 1 225
New Zealand ................................................... 607 –1 6 3 (*) –2 –7 –1 –1 (D) (D) 9 0 0 (D) –1 311
Philippines ....................................................... 33 –6 0 –2 (*) –1 (D) 4 7 11 0 –2 14 8 7 –1 1
Singapore ........................................................ –162 –856 5 –106 –1 –4 –807 –9 26 –92 (D) (D) 242 –1 (D) 5 174
Taiwan ............................................................. 2,708 980 (*) 816 1 (D) 151 28 –6 657 24 34 695 34 40 38 204
Other ............................................................... 917 45 –29 –22 (D) (D) (D) 34 29 (D) 2 10 (D) 19 (D) (D) 129

Addenda:
European Union (15) 1 .................................... 855,669 291,796 10,290 83,076 11,716 27,008 26,097 7,230 36,276 101,308 17,615 76,783 60,418 108,810 18,678 22,826 157,433
OPEC 2............................................................ 8,828 151 –3 1 2 –18 –5 –27 –1 (D) (D) 6 909 7 (D) –2 108

*   Less than $500,000 (+/–).
D  Suppressed to avoid disclosure of data of individual companies.
1. The European Union (15) comprises Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, 

Luxembourg, the Netherlands, Portugal, Spain, Sweden, and the United Kingdom.

2. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Indonesia, Iran, Iraq, Kuwait, 
Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

Note. Estimates for 2003 are preliminary.
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