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Direct Investment Positions for 2000

Country and Industry Detail

By Maria Borga and Raymond J. Mataloni, Jr.

N 2000, the historical-cost position of foreign

direct investment in the United States (FDIUS)
grew 28 percent, while that of U.S. direct invest-
ment abroad (USDIA) grew 10 percent. In 1999,
the rate of growth of the FDIUS position was 24
percent and that of the USDIA position was 13
percent. In the past 20 years, there were only two
other 2-year periods in which the rate of growth
for FDIUS substantially exceeded that for US-
DIA—1983-84 and 1988-89—but in neither pe-
riod was the difference in the rates of growth as
large as in 1999-2000 (table 1).!

The continued global boom in mergers and
acquisitions contributed to the growth in both
positions in 2000. Most of the cross-border merg-
ers and acquisitions involving U.S. companies were

1. In addition to these historical-cost position estimates, BEA also produces
estimates on a current-cost and market-value basis. See the box “Alternative
Measures of the Direct Investment Positions.”

Table 1.—U.S. Direct Investment Position Abroad
and Foreign Direct Investment Position in the United States
on a Historical-Cost Basis, 1982-2000

Billions Percent change from
Yearend of dollars preceding year
USDIA FDIUS USDIA FDIUS

1982 ... 207.8 1247 | oo,

1983 212.2 1371 241 9.9
1984 218.1 164.6 28 20.1
1985 2384 184.6 9.3 12.2
1986 2705 220.4 135 19.4
1987 326.3 263.4 20.6 19.5
1988 3472 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 564.3 467.4 124 10.5
1994 612.9 480.7 ™ ™
1995 699.0 535.6 14.1 114
1996 795.2 598.0 13.8 1.7
1997 871.3 7681.8 9.6 14.0
1998 1,000.7 77784 14.8 14.2
1999 71,130.8 965.6 13.0 24.0
2000 ... r1,244.7 71,238.6 10.1 28.3

7 Preliminary.

" Revised.

1. The USDIA and FDIUS positions reflect a discontinuity between 1993 and 1994 due to
the reclassification from direct investment to other investment accounts of intercompany debt
between parent companies and affiliates that are nondepository financial intermediaries. This re-
classification reduced the USDIA and FDIUS positions for 1994 by $27.4 billion and $15.9 billion,
respectively.

FDIUS ~ Foreign direct investment in the United States

USDIA  U.S. direct investment abroad

with companies in Europe. Healthy economic
growth in the United States and in many European
countries contributed to the surge in business
combinations between companies in these two
regions. Both U.S. and European firms sought to
increase their global positions through these
acquisitions.

Alternative Measures of the Direct

Investment Positions

This article presents the country and industry detail
underlying the two positions. The estimates are pre-
pared on a historical-cost basis, which is not adjusted
for inflation. Because most investments reflect price
levels of earlier periods, the estimates on this valua-
tion basis are less than the current and market values
of the positions. Current-cost and market-value esti-
mates of the positions are also prepared, but only at
an aggregate level. The revised estimates of the posi-
tion for 1999 and the preliminary estimates for 2000
are shown on all three valuation bases below. The
current-cost and market-value estimates are dis-
cussed in “The International Investment Position of
the United States in 2000” in this issue.

Alternative Direct Investment Position Estimates,
1999 and 2000

[Millions of dollars]

Changes in 2000

Position (decrease (-)) Position
" at at
Valuation method yearend Valuation | yearend

Capital "
1999~ Total adjust- 20007
flows ments

U.S. direct investment
abroad:

Historical cost ...
Current cost ..
Market value .

1,130,789 | 113,865 | 139,257 | -25,392 1,244,654
1,327,954 | 117,223 | 152,437 | -35,214 1,445,177
. 2,613,175 | —145,418 | 152,437 | -297,855 | 2,467,757

Foreign direct
investment in the
United States:

Historical cost ...
Current cost ..
Market value .

965,632 | 272,996 | 281,115 -8,1191,238,627
1,094,439 | 275,066 | 287,655| -12,588] 1,369,505
. 2,805,221 | -68,355 | 287,655 | -356,010 | 2,736,866

7 Preliminary.
" Revised.
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Key Terms

The key terms used in this article are described in this box. For a
more detailed discussion of these terms and the methodologies used
to prepare the estimates, see Foreign Direct Investment in the United
States: 1992 Benchmark Survey, Final Results (Washington, DC: U.S.
Government Printing Office, 1995) and U.S. Direct Investment
Abroad: 1994 Benchmark Survey, Final Results (Washington, DC: U.S.
Government Printing Office, 1998). The methodologies are also
available at BEA’s Web site at <www.bea.doc.gov>.

Direct investment. Investment in which a resident of one country
obtains a lasting interest in, and a degree of influence over the man-
agement of, a business enterprise in another country. 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 business enterprise or the equivalent
interest in an unincorporated business enterprise.

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

Foreign affiliate. A foreign business enterprise in which a single
U.S. investor (that is, 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 foreign
investor (that is, a foreign parent) owns at least 10 percent of the vot-
ing securities, or the equivalent.

Ultimate beneficial owner (UBO). That person (in the broad legal
sense, including a company), proceeding 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 affiliate and derives the benefits associated with owner-
ship or control. 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 ownership chain,
that owns more than 50 percent of the person below it, up to and
including the UBO, and (3) any foreign person, proceeding down the
ownership chain(s) of each of these members, that is owned more
than 50 percent by the person above it. (For FDIUS, the term “par-
ent” in the definitions below refers to both the foreign parent and
other members of the foreign parent group.)

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 affiliates are sold. FDIUS capital flows also include
debt and equity transactions between U.S. affiliates and other mem-
bers of their foreign parent groups.

Direct investment capital flows consist of equity capital, intercom-
pany debt, and reinvested earnings. Equity capital flows are the net

of equity capital increases and decreases. Equity capital increases con-
sist of payments made by parents to third parties for the purchase of
capital stock when they acquire an existing business, as well as funds
that parents provide to their affiliates that increase their ownership
interest in the affiliates. Equity capital decreases are funds parents
receive when they reduce their equity interest in existing affiliates.
Intercompany debt flows result from changes in net outstanding
loans and trade accounts between parents and their affiliates, includ-
ing loans by parents to affiliates and loans by affiliates to parents.
Reinvested earnings are the parents’ claim on the 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 parents’ claims on the total assets of their affiliates or as
the financing provided in the form of equity (including reinvested
earnings) or debt by parents to their affiliates. Financing obtained
from other sources, such as local or third-party borrowing, is
excluded.

BEA provides estimates of the positions for USDIA and for FDIUS
that are valued on three bases—historical cost, current cost, and
market value. At historical cost, the positions are valued according to
the values carried on the books of affiliates; thus, most investments
reflect price levels of earlier time periods. At current cost, the portion
of the position representing parents’ shares of their affiliates' tangible
assets (property, plant, and equipment and inventories) is revalued
from historical cost to replacement cost. At market value, the owners’
equity portion of the position is revalued to current market value
using indexes of stock prices.

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 measured at transaction
value. (Unlike the positions on a current-cost and market-value basis,
the historical-cost position is not adjusted to account for changes in
the replacement cost of the tangible assets of affiliates or in the mar-
ket 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-currency-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. Depreciation of foreign
currencies against the dollar usually results in negative translation
adjustments because it tends to lower the dollar value of foreign-cur-
rency-denominated net assets. Similarly, appreciation of foreign cur-
rencies usually results in positive adjustments because it tends to raise
the dollar value of foreign-currency-denominated net assets.

“Other” adjustments are made to account for differences between
the proceeds from the sale or liquidation of affiliates and their book
values, for differences between the purchase prices of affiliates and
their book values, for writeoffs resulting from uncompensated expro-
priations 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
revaluation of the assets of ongoing affiliates for reasons other than
exchange-rate changes, such as the sale of assets (other than inven-
tory) for an amount different from their book value.
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Industry-specific factors also contributed to the
wave of mergers and acquisitions. Much of the
business consolidation resulted from firms seeking
economies of scale or market power, particularly
in the petroleum, asset management (classified in
finance), telecommunications services (classified
in “other industries”), and insurance industries. In
petroleum, for example, some firms are expanding
in order to finance expected large capital expendi-
tures for oil field exploration and development. In
telecommunications and finance, firms are moti-
vated by the increased global competition and
investment opportunities arising from deregula-
tion and from liberalized trade and investment
laws. Rapid technological change spurred acquisi-
tions of telecommunications companies, manufac-
turers of fiber optics and other communications
equipment, computer equipment manufacturers,
and financial services firms. Some of these consoli-
dations reflect the scale economies that can be
realized by using new technologies and by the cap-
ital expenditures required to deploy them. Some
consolidations have allowed new technologies to
be employed more widely while continuing to
safeguard intellectual property.

Acquisition activity for FDIUS was particularly
robust in 2000.> There were a number of sizable
acquisitions of high-tech businesses in several
industries identified with the “new economy’, as
well as in petroleum and finance.> The United
States has been a favored destination of foreign
direct investment partly because the pace of dereg-
ulation and technological change that has contrib-

CHART 1

Direct Investment Positions
on a Historical-Cost Basis, 1982-2000

Billion $
1300

— U.S. Direct Investment Position Abroad
— Foreign Direct Investment Position
in'the United States

1200
1100
1000
900
800
700
600
500
400
300
200
100

0
1982 84 86 88 90 92 94 96 98 2000

U.S. Bureau of Economic Analysis

uted to mergers and acquisitions in a number of
industries has been particularly rapid in the
United States, thus making U.S. companies in the
affected industries attractive targets. In addition,
since the mid-1990s, the U.S. economy has consis-
tently grown faster than the economies of most
major investing partners, partly because of acceler-
ated productivity growth associated with invest-
ments in information technology; sustained
productivity growth may attract foreign investors
if they expect it to contribute to the long-run prof-
itability of U.S. firms.

The capital flows underlying the changes in the
two positions differed in composition. In 2000, as
in 1999, the largest component of capital inflows
for FDIUS was equity capital, and the largest com-
ponent of capital outflows for USDIA was rein-
vested earnings. The higher earnings of foreign
affiliates of U.S. companies relative to those of U.S.
affiliates of foreign companies contributed to this
difference in composition and partly reflects the
greater average maturity of foreign affiliates.*

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 $1,244.7 billion at the end of 2000 (table 1 and
chart 1). The largest positions remained those in
the United Kingdom ($233.4 billion, or 19 percent
of the total), in Canada ($126.4 billion, or 10 per-
cent), and in the Netherlands ($115.5 billion, or 9
percent) (table 2.2 and chart 2).

2. New investment spending for FDIUS set a record in 2000. See Ned G.
Howenstine, “Foreign Direct Investment in the United States: New Investment
in 2000,” SURVEY OF CURRENT BUSINEss 81 (June 2001): 27-34. According to the
preliminary data from BEA’s survey of new foreign direct investments, total out-
lays to acquire or establish U.S. businesses, including those financed by capital
inflows from foreign parents, were up 17 percent to $320.9 billion in 2000 from
$275.0 billion in 1999. These data cover only transactions involving U.S. busi-
nesses newly acquired or established by foreign direct investors and include
financing other than that from the foreign parent, such as local borrowing by
existing U.S. affiliates. In contrast, the changes in the FDIUS position reflect
transactions of both new and existing U.S. affiliates with their foreign parents or
other members of the foreign parent group and valuation adjustments, and
exclude financing not provided by the foreign parent group.

Notwithstanding these differences, the two types of data are related. Any out-
lays 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 $207.2 billion, or 65 percent, of outlays to acquire or establish
new U.S. affiliates, compared with $219.5 billion, or 80 percent, in 1999.

3. The data on the FDIUS position are presented using industry classifications
based on the 1987 Standard Industrial Classification (SIC). In the article on new
foreign direct investments, the data on acquisitions and establishments by for-
eign investors in 2000 are presented using classifications derived from the North
American Industry Classification System (NAICS); under the NAICS-based
classifications, many of the communications-related investments are included
in the sector “Information.” In addition, petroleum is not treated as a separate
major industry; instead, the various petroleum-related activities are distributed
among the major NAICS industry groups to which they belong. (For details, see
Ned G. Howenstine and Rosaria Troia, “Foreign Direct Investment in the
United States: New Investment in 1999,” Survey 80 (June 2000): 55-63. ) In
coming years, BEA will begin publishing the FDIUS and USDIA position and
related capital-flow and income data on a NAICS basis.

4. For a discussion of the profitability of U.S. affiliates, see Raymond J. Matal-
oni, Jr., “An Examination of the Low Rates of Return of Foreign-Owned U.S.
Companies,” SURVEY 80 (March 2000): 55-73.
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The USDIA position increased $113.9 billion,
or 10 percent, in 2000, down from increases of 13
percent in 1999 and 15 percent in 1998. The fol-
lowing table shows the change in the position in
1999 and 2000 by the type of capital flow and valu-
ation adjustment:

[Billions of dollars]

1999 2000

Total o, 130.1 113.9
Capital outflows ............ 142.6 139.3
Equity capital ............. 58.8 49.9
Increases .......coeuneee 90.8 70.3
Decreases ......c.ouuuine 32.0 20.4
Intercompany debt ....  23.3 2.8
Reinvested earnings ...  60.5 86.5
Valuation adjustments .. -12.5 -25.4
Currency translation.. -11.7 -14.2
Other ...coveevcrerenecenns -0.8 -11.2

Capital outflows for USDIA were $139.3 billion
in 2000. By account, the largest share of out-
flows—62 percent—was accounted for by rein-
vested earnings. Equity capital accounted for 36
percent, and intercompany debt, for 2 percent.

Reinvested earnings, at $86.5 billion, were up 42
percent from 1999, reflecting both strong growth
in earnings and a higher share of total earnings
that were reinvested. The decision to reinvest for-
eign affiliates’ profits rather than remit them to the
United States partly reflected attractive opportuni-
ties abroad to establish or acquire new operations
or to expand ongoing operations. In addition, high
levels of profitability in the United States may have
reduced U.S. companies’ need to repatriate profits
from their foreign affiliates.

One indication of the attractiveness of invest-
ment opportunities abroad was the rise in current
earnings of foreign affiliates. By industry, the most
rapid rise in earnings—88 percent—occurred in
petroleum and mainly reflected a sharp increase in
crude oil prices. Earnings increases in other indus-
tries also contributed to the rise in reinvested earn-
ings. Earnings in nonpetroleum industries grew 18
percent; the most rapid increases were in finance
(except depository institutions), insurance, and
real estate (FIRE) and in manufacturing. The
increase in FIRE was almost fully accounted for by
holding companies and reflected the earnings of
operating affiliates in other industries that were
indirectly owned by U.S. companies through hold-
ing—company affiliates (see the “Technical
Note”). The increase in manufacturing partly
reflected a rise in economic growth abroad—par-
ticularly in Asia and Pacific, where economic con-

ditions continued to improve following the
financial crisis of 1997-98.

Equity capital outflows were $49.9 billion, down
15 percent from 1999. Equity capital increases
were $70.3 billion and primarily reflected the
acquisition of existing foreign businesses by U.S.
companies. Ten acquisitions, each valued at more
than $1 billion, accounted for nearly two-thirds of
total equity capital increases; eight of the acquired
firms were in Europe. The acquisitions were part
of a continuing wave of European merger and
acquisition activity that reflected not only the fac-
tors that boosted merger and acquisition activity
worldwide but also expectations of heightened
competition within Europe as the European Union
becomes a more highly integrated single market
and as the adoption of the euro currency is com-
pleted in 2002. In an effort to remain competitive,
some large diversified European companies have
been shedding secondary business activities that
sometimes have become candidates for U.S. acqui-
sitions. Equity capital decreases were widespread
by area and primarily reflected the sale of affiliates
to foreign buyers.

Intercompany debt outflows fell to a very low
level —$2.8 billion—primarily reflecting a sharp
decline in new lending by U.S. parents. The reduc-
tions in debt outflows were largest for parents’
transactions with European and Asian affiliates.

The capital outflows were partly offset by a
$25.4 billion negative valuation adjustment.
Acquisitions made for more than book value

CHART 2

U.S. Direct Investment Position Abroad,
2000: Host-Country Shares
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required downward adjustments to reconcile the
transactions values reflected in capital flows with
the book values used in computing the historical-
cost position. Nearly as important were negative
currency-translation adjustments that resulted
from the U.S. dollar’s appreciation against the cur-
rencies of some important host countries—partic-
ularly the euro area countries. (See valuation
adjustments in the box “Key Terms.”)

Changes by country

In 2000, the USDIA position grew about 10 per-
cent in Europe, Latin America and Other Western
Hemisphere, and Asia and Pacific, and it grew 14
percent in Canada. Position changes that exceeded
$3 billion by area and by country are shown in the
following table:

[Billions of dollars]

All countries. .............cvvunn. 113.9
Canada.................couunn. 15.4
Europe.......... ...l 60.4

Of which:
United Kingdom. ............. 21.4
Netherlands. . ................. 9.9
Ireland. ..ot 7.3
Switzerland . .................. 6.0
Italy . ..o 5.7
Latin America and Other
Western Hemisphere .......... 18.7
Of which:
Bermuda..................... 7.0
MeXiCo. o vveiiiie i 3.2
AsiaandPacific................. 17.7
Of which:
Japan ...l 6.2
HongKong ................... 3.2
Singapore ............ ... ... 3.1

Within Europe, the largest increase by far was in
the United Kingdom, followed by the Netherlands,
Ireland, Switzerland, and Italy. The increase in the
United Kingdom mainly reflected acquisitions of
existing British businesses, notably investment
banks. U.S. investing firms were partly motivated
by recent changes in U.S. banking laws that have
allowed U.S. depository institutions to diversify
domestically; in order to become globally compet-
itive in these diversified activities, these institu-
tions have sought to expand their diversified
activities abroad. The increases in the Netherlands
and Ireland were largely accounted for by rein-
vested earnings, mainly reflecting strong earnings.
In the Netherlands, most of the earnings were ac-
counted for by holding companies that derive vir-
tually all of their earnings from operating affiliates,
many of which are located in other countries. In
Ireland, earnings were concentrated in manufac-

turing and services. The increases in Switzerland
and Italy mainly reflected the acquisition of exist-
ing foreign businesses.

Within Latin America and Other Western
Hemisphere, Bermuda and Mexico accounted for
most of the increase. The increases in both coun-
tries were mainly accounted for by reinvested
earnings, reflecting strong earnings. In Bermuda,
the robust, and growing, earnings were concen-
trated in FIRE (mainly insurance and holding
companies). In Mexico, the sizable earnings were
widespread by industry and partly reflected favor-
able local economic conditions and strong growth
in exports to the United States.?

Within Asia and Pacific, the largest increases in
the position were in Japan, Hong Kong, and Sin-
gapore. The increases in all three countries were
mainly accounted for by reinvested earnings,
reflecting strong earnings. In Japan, affiliates in
FIRE and services accounted for nearly two-thirds
of total earnings. Affiliates in these industries may
have benefitted from recent shifts in Japanese busi-
ness strategies in response to stagnant domestic
business conditions. For example, Japanese affili-
ates of U.S. information technology (IT) services
firms expanded their sales to large Japanese firms
that were increasing their outsourcing of IT ser-
vices, and Japanese affiliates of U.S. securities firms
obtained new underwriting business as a result of
a higher level of corporate merger and acquisition
activity in Japan. Earnings in Hong Kong were
concentrated in wholesale trade and finance. Earn-
ings in Singapore were concentrated in industrial
machinery and electronics manufacturing.

In Canada, most of the increase was accounted
for by reinvested earnings, reflecting strong earn-
ings, but equity capital to finance acquisitions also
contributed. Earnings were large in petroleum,
reflecting the high levels of oil and gas prices, and
in transportation equipment manufacturing,
reflecting substantial U.S. motor vehicle imports
from Canada. Equity capital outflows to Canada
were concentrated in services and in FIRE, reflect-
ing the acquisition of Canadian business services
and finance firms.

The USDIA positions in emerging markets,
such as China and Eastern Europe, are relatively
small but are growing rapidly. The position in
China was $9.6 billion in 2000, up $1.6 billion
from 1999; much of the growth was in electronics
manufacturing. The position in Eastern Europe

5. According to the Organisation for Economic Co-Operation and Develop-
ment, Mexico’s real gross domestic product (GDP) grew 5.2 percent in 2000—
down slightly from 5.4 percent in 1999 but well above the average annual rate of
3.1 percent in 1990-98. According to estimates from BEA’s international trans-
actions accounts, Mexico’s exports to the United States increased 24 percent in
2000.
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was $11.0 billion in 2000, up $1.4 billion from
1999; much of the growth was in financial indus-
tries.

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 $1,238.6 billion at the end of 2000 (table 1 and
chart 1) (see the box “Benchmark Revisions of the
Estimates of Foreign Direct Investment in the
United States” on page 22). The largest positions
remained those of the United Kingdom ($229.8
billion, or 19 percent), Japan ($163.2 billion, or 13
percent), and the Netherlands ($152.4 billion, or
12 percent) (table 3.2 and chart 3).

In 2000, the FDIUS position increased $273.0
billion, or 28 percent, following an increase of 24
percent in 1999. The following table shows the
change in the FDIUS position in 1999 and 2000 by
type of capital flow and valuation adjustment:

[Billions of dollars]

1999 2000

Total oo 187.2 273.0
Capital inflows .... 295.0 281.1
Equity capital 225.6 216.7
Increases .....covuenene 254.3 233.9
Decreases ... 28.7 17.1
Intercompany debt ....  55.4 47.3
Reinvested earnings ...  14.0 17.1
Valuation adjustments .. -107.8 -8.1
Currency translation.. -4.8 -1.9
(077151 -102.9 -6.2

Capital inflows were $281.1 billion in 2000,
down 5 percent from the record level in 1999. Net
inflows of equity capital accounted for 77 percent
of total capital inflows. Intercompany debt
accounted for 17 percent, and reinvested earnings
for 6 percent.

Equity capital inflows were $216.7 billion, down
4 percent from 1999. Equity capital increases of
$233.9 billion mainly reflected the acquisition of
U.S. businesses by foreigners. Several of the largest
acquisitions were made through exchanges of
stock, in which the U.S. shareholders of the
acquired firms exchanged their stock for shares in
foreign firms. These self-financing transactions
resulted in large, but almost entirely offsetting,
financial flows in the U.S. international transac-
tions accounts: The large inflows on direct invest-
ment that resulted from the foreign investors’
acquisition of U.S. companies were offset by the

outflows on foreign securities that resulted from
the U.S. shareholders receiving the stock of the for-
eign firms.® Thus, these transactions had little
effect on the net international investment position
of the United States. The increases in equity capital
were partly offset by equity capital decreases of
$17.1 billion, which primarily reflected the sale of
affiliates to U.S. buyers.

Intercompany debt inflows were $47.3 billion,
down from a record $55.4 billion in 1999. More
than 40 percent of the inflows were from parents in
Luxembourg and represented existing U.S. affili-
ates’ borrowing to finance acquisitions in manu-
facturing and services.

Reinvested earnings were a record $17.1 billion
in 2000. Foreign parents chose to leave these earn-
ings with U.S. affiliates, rather than to repatriate
them as dividends, in order to finance acquisitions
and expenditures on property, plant, and equip-
ment in the United States. The increase in rein-
vested earnings was due to an increase in the
earnings of U.S. affiliates; the share of earnings
that was reinvested—at 42 percent—was little
changed from 1999. The largest increase in rein-
vested earnings was in petroleum, reflecting both
increased profitability associated with higher oil
prices and the entry into the direct investment
universe of recently acquired U.S. oil companies.
Reinvested earnings also increased in machinery

6. The outflows were recorded as foreign securities transactions rather than as
U.S. direct investment abroad because the exchange of stock did not result in
any single U.S. investor owning as much as 10 percent of the shares of a foreign
firm.

CHART 3

Foreign Direct Investment Position
in the United States, 2000:
Parent-Country Shares
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manufacturing, depository institutions, and insur-
ance.

The capital inflows for FDIUS were partly offset
by a small negative valuation adjustment. This
adjustment was primarily related to acquisitions
and was made to reconcile the transactions values
reflected in capital inflows (which would otherwise
determine the measured change in the position)
with the smaller book values that are recorded in
the historical-cost position.’

Changes by country

Parents in Europe accounted for more than four-
fifths of the increase in the FDIUS position.
Among these parents, those in the United King-
dom accounted for over one-quarter of the in-
crease. The next largest increases were for parents
in France, Switzerland, the Netherlands, and Lux-
embourg. Outside of Europe, the largest increase
in position was by parents in Canada. Japan ac-
counted for more than one-half of the increase by
parents in Asia and Pacific.

The following table presents the major changes
in position by area and by country. For every
country except Japan, the increase in the position

7. The large negative valuation adjustment in 1999 was due to the sizable pre-
miums over book value that foreign investors paid for many of the firms
acquired in that year, especially those in communications-related sectors of the
economy. In 2000, despite the continued strong spending for acquisitions, many
of the investments did not have such sizable premiums. The smaller premiums
may have reflected the decline in U.S. stock prices during the latter part of the
year.

Benchmark Revisions of the Estimates
of Foreign Direct Investment in the

United States

The estimates of the position of foreign direct invest-
ment in the United States (FDIUS) and related flows
for 1997 have been revised to incorporate data col-
lected in BEA’s 1997 benchmark survey, which covered
the universe of FDIUS. The estimates for 1998 and
1999 have been revised by extrapolating the 1997 uni-
verse data on the basis of data collected in BEA’s quar-
terly survey (which covers all foreign-owned U.S.
business above a size-exemption level) and by incor-
porating new or adjusted data from that survey. The
revisions to the FDIUS position for these years were
small—2 percent or less for all countries and indus-
tries combined. Previously, the estimates for 1997-99
were extrapolated from the 1992 benchmark survey of
FDIUS. For additional information, see “U.S. Interna-
tional Transactions, Revised Estimates for 1989-2000"
in this issue. A summary of the benchmark revisions
to the 1997 data, by area and by major industry, will be
published in the September issue of the Survey.

was largely due to acquisitions. For Japan, rein-
vested earnings accounted for a major portion of
the increase.

[Billions of dollars]

All countries .......oovvvvvnnnnn... 273.0
Canada .........covvvvnnnennnn. 24.3
Europe. ... 220.6

Of which:

United Kingdom .............. 62.9

France....................... 36.8

Switzerland .................. 28.0

Netherlands .................. 26.7

Luxembourg ................. 26.3
Latin America and Other

Western Hemisphere. ........... 4.6
Asiaand Pacific ................. 19.0

Of which:

Japan......... ...l 10.1

Singapore.............oiiiuan. 6.1

Most of the increase in the position of the
United Kingdom was in petroleum and services
(mainly in advertising and computer services).
The position in petroleum nearly doubled, reflect-
ing strong reinvested earnings of affiliates as well
as the acquisition of new affiliates.

Elsewhere in Europe, the increase in the posi-
tion of France was mainly in finance, insurance,
and services. The increases in the positions of both
Switzerland and the Netherlands were largely in
finance, chemicals, and services. The position of
Luxembourg increased as a result of acquisitions
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by firms ultimately owned by investors in other
countries.?

The position of Canada increased largely
because of acquisitions of communications equip-
ment manufacturers and telecommunications
firms. Nearly 40 percent of the increase in the posi-
tion of Japan was from reinvested earnings, mostly
those of affiliates in wholesale trade.

Technical Note: Holding Companies in the
Data on U.S. Direct Investment Abroad

For the past two decades, U.S. parent companies
have been funneling an increasing share of their
direct investments abroad through holding com-
panies.’ In 1982, foreign affiliates classified as
holding companies accounted for only 9 percent of
the U.S. direct investment position abroad, but by
2000, they accounted for 23 percent of the position
(chart A).

The growth in holding-company affiliates
reflects a variety of factors. Some holding-com-
pany affiliates are established primarily to coordi-
nate management and administration of
activities—such as marketing, distribution, or
financing—worldwide or in a particular geo-

8. BEA also prepares data on the FDIUS position by country of ultimate bene-
ficial owner; the data are included in the detailed tables on FDIUS that are usu-
ally published in the September SURVEY.

9. A holding company is a company whose primary activity is holding the
securities or financial assets of other companies. The increased use of holding-
company affiliates is part of a broader trend in which U.S. parents own foreign
affiliates who in turn own other foreign affiliates. This note focuses on holding-
company affiliates because these affiliates have contributed the most to this
trend.

CHART A

Holding Companies as a Percentage of
the U.S. Direct Investment Position
Abroad, 1982-2000
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graphic region. In addition, the presence of hold-
ing-company affiliates in countries where the
effective income tax rate faced by affiliates is rela-
tively low suggests tax considerations may have
also played a role in their growth.

One consequence of the increasing use of hold-
ing companies has been a reduction in the degree
to which the USDIA position (and related flow)
estimates reflect the industries and countries in
which the production of goods and services by for-
eign affiliates actually occurs. This is because the
estimates are classified according to the countries
and industries of the affiliates with which the U.S.
parent companies have direct transactions and
positions, rather than according to the countries
and industries of the affiliates whose operations
the parents ultimately own or control.!® For exam-
ple, suppose that a U.S. manufacturer makes a cap-
ital contribution of $100 million to its holding-
company affiliate in the Netherlands. This affiliate
uses the funds to add to its equity investment in a
German manufacturing affiliate of the U.S. manu-
facturer, which uses them to build a factory in Ger-
many. In the U.S. international transactions
accounts, the $100 million is recorded as a direct
investment equity capital outflow to the Nether-
lands, and in the U.S. direct investment position
abroad, a position of $100 million is recorded for
finance in the Netherlands, because that is the
industry and country of the affiliate with which
the U.S. company has a direct claim.

Partly in response to the growing impact of
holding companies on the distributions of the esti-
mates by industry of affiliate, BEA has added a pre-
sentation of the USDIA position (and income)
estimates by industry of U.S. parent.!! Both distri-
butions cover only those affiliates with which the
U.S. parent companies have direct transactions
and positions. By industry of U.S. parent, the posi-
tions in (and income of) affiliates of a given parent
are all classified in the single industry that reflects
the primary activity of the parent company in the
United States. By industry of affiliate, they are clas-
sified in the industry that reflects the primary
activity of each affiliate abroad.!?

10. This convention for allocating the USDIA position (and related flow) esti-
mates by country and industry follows international guidelines, as reflected in
the International Monetary Fund’s Balance of Payments Manual, 5* edition.

11. See, for example, table 18 of “U.S. Direct Investment Abroad: Detail for
Historical-Cost Position and Related Capital and Income Flows, 1999,” SURVEY
80 (September 2000): 31-60.

12. For example, suppose that a U.S. parent company classified in chemical
manufacturing has two directly held foreign affiliates, one classified in chemical
manufacturing and the other in wholesale trade. By industry of parent, the posi-
tion in (and income from) both affiliates would be classified in chemicals man-
ufacturing; by industry of affiliate, the data for the chemical manufacturing
affiliate would be classified in chemical manufacturing, and those for the other
affiliate would be classified in wholesale trade.
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The following table shows the USDIA position
in 2000 by industry of affiliate and by industry of
U.S. parent:

[Billions of dollars]
By industry of:
affiliate  U.S. parent
All industries ......... 1,244.7 1,244.7
Petroleum ................ 105.5 160.5
Manufacturing ............ 344.0 665.2
Wholesale trade ............ 88.1 304
Depository institutions ...... 37.2 39.2
FIRE ..................... 497.3 179.5
Services . .....iiiiiiiiinn.. 79.9 55.5
Other industries ............ 92.8 114.2

The largest differences between the two disag-
gregations are in manufacturing (which is larger
by industry of parent) and in FIRE (which is larger
by industry of affiliate). These differences prima-
rily reflect the use of holding companies by U.S.
parents in manufacturing.

In addition to the direct investment position
(and related flow) estimates, BEA produces
another set of estimates—the U.S. multinational
company financial and operating (F&O) estimates.
The F&O estimates provide a variety of measures
of the overall operations of U.S. multinational
companies—including assets, sales, employment,
and gross product (value added)—and of the sepa-
rate operations of U.S. parent companies and their
foreign affiliates. Because the estimates for foreign
affiliates are uniformly classified according to the
country where the affiliate’s physical assets are
located or where its primary activity is carried out
and because they are classified according to the
industry that reflects the affiliate’s primary activity,
the F&O estimates more closely reflect the indus-
tries and countries in which the production of
goods and services by foreign affiliates actually
occurs than do those on the direct investment
position (and related flows). However, as measures
of operations, the estimates are not adjusted for
the percentage of U.S. ownership and therefore
cannot substitute for the position as measures of
U.S. investments.

The preceding example involving affiliates in
the Netherlands and Germany can be used to illus-
trate how the industry and country patterns differ
for the two types of data. In the example, the F&O
data for the German manufacturing affiliate would
be classified by country in Germany and by indus-
try in manufacturing, whereas the U.S. direct

investment position (and related flow) data associ-
ated with that indirectly held affiliate would be
classified by country in the Netherlands and by
industry in FIRE.

One consequence of the increased use of hold-
ing-company affiliates has been a growing diver-
gence in the industry patterns between the
position estimates and the F&O estimates. The
extent of this divergence can be illustrated by com-
paring estimates of the USDIA position and a
selected F&O data item—the net property, plant,
and equipment (PP&E) of affiliates.”® For example,
manufacturing accounted for over 40 percent of
both the position and the net PP&E of affiliates in
1982; by 1994, its share was up slightly based on
the PP&E estimates but down sharply (to 33 per-
cent) based on the position estimates (chart B).!4

The country patterns in the two types of esti-
mates also have diverged. As a result, the relative
importance of some countries differs substantially
for the two types of estimates. For example, the
Netherlands accounted for just over 3 percent of

13. In 1982, the correlation coefficient between the position and the net PP&E
of affiliates, across 12 major industries, was .90 and highly significant statisti-
cally, but in 1994 (the most recent year for which estimates of the net PP&E of
all affiliates are available), it was not significantly different from zero, statisti-
cally. Net PP&E was used for comparison because it closely reflects the countries
and industries in which production of goods and services by affiliates occurs.
Other F&O items exhibited similar patterns.

14. Factors other than the increased use of holding-company affiliates might
also have contributed. For example, affiliates in manufacturing industries with
above-average use of PP&E might have grown most rapidly, or affiliates in man-
ufacturing industries might have become less reliant, compared to those in
other industries, on their U.S. parent companies for financing. However, avail-
able evidence suggests that the increased use of holding-company affiliates was
the primary factor.

CHART B

Foreign Manufacturing Affiliates' Shares
of the All Industries Total for the U.S.
Direct Investment Position Abroad and
for Net Property, Plant, and Equipment
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both the direct investment position in, and the
PP&E of, affiliates in 1982; by 1994, its share had CHART C

risen to 5 percent based on the position but was

essentially unchanged based on net PP&E (chart The Netherlan_ds Affiliates’ Shares
C). This example notwithstanding, the divergences of the Worldwide Total for the U.S.
of the country patterns in the position and F&O Direct Investment Position Abroad and
estimates have been much less pronounced than for Net Property, Plant, and Equipment
those of the industry patterns. ' Percent

55

Position +/
45
4 /

15. In 1982, the correlation coefficient between the U.S. direct investment /
position abroad estimates and the PP&E estimates, across 12 major host coun- 35
tries, was .89 and highly significant statistically; in 1994, it was .82 and still /
highly significant.
~a— Net property, plant, and equipment
3 | |

1982 1989 1994
Tables 2.1, 2.2, 3.1, and 3.2 follow.  |pf

U.S. Bureau of Economic Analysis



26 o July2001 SURVEY OF CURRENT BUSINESS

Table 2.1.—U.S. Direct Investment Position Abroad on a Historical-Cost Basis, 1999
[Millions of dollars]

Manufacturing Finance
(except
Al Pi Industrial | Electroni Wholesale | DoP0sF | e oth
; rimal ndustrial lectronic olesale institu- ; er
industries Petroleum T Food and | Chemicals andry machinery | and other Transpor- | Other trade | O tions), Services industries
otal kindred | and allied ’ ; tation manu- institutions | .
products | products fabricated and electrio equipment | facturing Insurance,
metals | equipment | equipment and real
estate
All countries ..........ccccoeevcvnnerieenn | 1,130,789 97,864 | 312,072 35,151 83,524 18,930 34,944 37,474 36,133 65,916 80,254 38,382 | 443,263 70,398 88,556
Canada 111,051 15,575 42,808 4,851 8,258 3,219 3,017 2,475 9,057 11,931 8,866 1,983 27,059 6,450 8,311
Europe 588,341 33,884 161,748 16,094 54,119 10,864 18,957 15,211 15,574 30,928 46,715 22,532 | 241,634 44,067 37,762
Austria 3,711 ®) 1,120 39 56 1 67 ®) 356 ©) 605 ) 133 165 -58
Belgium 17,347 90 7,560 1,036 4,669 127 208 335 293 891 2,943 36! 3,794 2,687 -93
Denmark 4123 1,108 1,334 ©) ©) ®) ©) ©) -1 321 () ) ®) 130 190
Finland 1,290 ®) 483 7 346 (°) 11 40 -5 () 370 20 D 58 127
France 40,009 (&) 17,519 3,211 4,114 4,153 1,232 1,041 735 3,034 2,517 1,649 10,597 5171 (P)
Germany 50,892 2,729 25,301 486 4,856 1,505 4,751 1,837 7,505 4,362 3,298 1,046 13,371 2,470 2,677
Greece 604 ®) 61 ) 43 - 0 11 0 ©) 88 138 147 33 ©)
Ireland 26,084 (°) 8,704 600 3,040 184 402 1,336 38 3,105 278 -7 8,621 7,807 ()
Italy 17,914 (°) 9,329 1,020 3,364 99 898 1,167 737 2,043 2,596 212 1,657 2,403 (P)
Luxembourg 16,484 (0) 2,449 -2 D ©) 9 -1 0 2,017 ©) 228| 13012 40 18
Netherlands 105,571 3,355 21,592 2,354 11,910 271 1,910 3,218 123 1,805 8,478 (&) 67,182 3,684 (P)
Norway 6,181 4,039 860 ©®) 17 9 212 13 ©) ®) 282 ®) 519 253 ©)
Portugal 1,463 ©) 461 90 97 -8 ©) 241 66 (0) 337 (°) 218 85 94
Spain 13,244 161 8,383 1,609 1,439 1,256 123 984 2,020 953 1,346 2,003 537 489 325
Sweden 10,200 83 2,077 27 270 418 259 141 101 916 397 (°) 5,868 1,068 ()
Switzerland 48,849 269 4,913 (°) 2,709 174 468 602 (°) 774 13,888 2,812 24,766 1,638 564
Turkey 1,235 59 633 177 90 149 0 -10 102 124 55 273 7 64 143
United Kingdom 212,007 17,069 46,913 4,464 16,262 2,233 7,409 3,635 3,340 9,570 7,409 9,726 87,023 15,418 28,448
Other 11,135 1,921 2,055 389 344 152 412 -33 ©) ©) 514 ®) 3313 404 ©)
Latin America and Other Western Hemisphere ..... 220,705 8,963 48,615 9,710 10,340 2,909 3,434 2,555 7,086 12,581 7,530 2,148 | 125,128 6,258 22,063
South America 74,743 6,303 27,335 4,154 6,495 2,325 1,870 1,919 2,807 7,765 2,304 5,383 15,201 2,365 15,852
Argentina 14,175 603 3,618 918 1,498 236 53 2 198 713 448 2,090 4,698 834 1,885
Brazil 34,276 1,416 19,001 2,174 3,895 1,338 1,777 1,830 2,190 5,797 861 1,939 5,304 691 5,064
Chile 10,105 33 1,292 186 226 () 21 () (°) 176 370 654 3,384 194 4177
Colombia 3,854 687 1,302 312 413 ©) -7 () ) 431 144 ©) 922 46 ©)
Ecuador 1,035 513 270 68 93 1 0 0 () ©) 68 (0) 122 4 (0)
Peru 2,705 369 199 72 84 () 1 0 0 (°) 80 133 302 49 1,572
Venezuela 7,342 2,588 1,470 387 249 104 25 57 222 425 228 50 354 524 2,129
Other 1,251 94 183 37 37 0 1 0 3 105 106 302 114 24 428
Central America 68,456 1,322 20,009 5,406 3,436 () 1,563 451 4,280 (°) 2,647 1,280 37,921 1,578 3,70
Costa Rica 1,539 30 D 108 171 24 © 85 0 ®) ) 0 ~ 3]
Guatemala 578 180 214 88 74 2 0 0 0 50 () ®) ®) 4 28
Honduras 126 ©) 212 201 2 6] 0 0 6 5 34 D
Mexico 32,262 213 18,627 4,961 3,129 506 (P) () 4,277 4,154 1,314 1,120 6,047 1,280 3,661
Panama 33,027 622 D 36 30 ©) 0 0 46 439 31,457 287 ©)
Other 923 ©) 156 11 30 ®) 0 ©) 0 ©) ©) ©) ®) 9 ©)
Other Western Hemisphere ................ccooueeericeuennnas 77,506 1,337 1,271 150 409 () 1 185 0 () 2,579 -4,515 72,006 2,315 2,512
Bahamas 702 m 77 0 78 0 -1 0 0 0 75 2,423 2,736 72 55
Barbados 1,065 ] 22 ®) 0 0 0 2 0 ©) 271 ©) 291 324 ©)
Bermuda 47,119 (©) ©) 0 ©) 0 0 ©) 0 0 1,827 0| 43852 1,625 ()
Dominican Republic .........ccc.ccourviiinnriiisnniierienis 956 156 471 26 26 0 0 0 0 419 29 72 () 20 208
Jamaica 2,311 ®) 261 ®) 151 0 0 0 0 ®) 83 ®) 11 46 1,844
Netherlands Antilles 3,652 (0) 27 (©) 0 0 0 0 0 () 59 0 3523 ©)
Trinidad and Tobago 1,329 1,025 49 ) ©) ©) 2 0 0 () 21 ®) (©) 1 183
United Kingdom Islands, Caribbean 19,767 304 130 1 47 (P) 0 () 0 () 211 2,276 21,097 167 135
Other 605 83 () 0 (®) 0 0 0 0 3 () () (®) (®)
Africa 14,884 9,456 2,028 788 273 254 106 76 168 363 210 384 1,227 208 1,371
Egypt 2,190 1,527 548 (®) 63 (®) 14 -2 () 2 48 (®) 0 -139 (®)
Nigeria 1,462 1,240 59 (°) 20 —1 0 0 () 0 (P) (°) 0 5
South Africa 2,905 11 901 204 155 ©) 20 61 76 ©®) 119 (0) 606 244 ©®)
Other 8,326 6,678 520 151 34 199 3 17 () () 35 120 (®) 103 (®)
Middle East 10,519 2,590 2,219 61 4 36 36 1,458 -12 637 305 701 1,998 773 1,933
Israel 3,051 4 2,068 (®) 1 ®) (®) 1,457 (P) () 109 303 383 8
Saudi Arabia 4,426 238 143 (®) 74 15 () 2 (&) () 98 (®) 1,342 283 ()
United Arab EMIrates .............cooeeevemeerenrnnerersnneeenns 557 235 87 0 () () 0 0 0 ) 98 ®) ®) 66 =37
Other 2,486 2,113 -79 ) (®) 0 20 0 ) -3 1 -39 (&) 4 ()
Asia and Pacific 181,882 24,476 54,654 3,647 10,530 1,648 9,394 15,699 4,259 9,477 16,629 10,634 46,217 12,642 16,630
Australia 34,776 3,880 8,333 1,100 3,044 450 709 140 1,423 1,467 2,274 2,681 9,151 2,224 6,234
China 8,058 1,347 4,887 207 278 206 962 2,275 199 760 222 70 622 229 680
Hong Kong 20,092 160 2,876 -25 324 () 143 1,385 27 (°) 4870 1,971 6,234 636 3,344
India 1,402 -386 853 () 96 () 328 132 -115 () 90 (®) 268 70 ()
Indonesia 10,495 7227 220 19 87 () -22 17 () D 11 287 330 33 2,387
Japan 49,438 (P) 12,638 852 2,905 320 1,170 1,799 2,036 3,557 5,322 727 17,143 7,535 ()
Korea, Republic of ..........cccoouvimvcriirneriiineniieeniinnas 8,559 () 3,492 476 696 22 278 933 171 915 852 1,908 60 537 ()
Malaysi 5,820 1,159 3,598 4 326 -6 460 2,563 0 250 131 448 406 125 -46
New Zealand 5,433 72 792 221 90 45 17 40 0 379 237 ) 3,303 30 o
Philippines 3,136 12 1,301 348 421 4 19 296 0 176 194 171 1,095 65 297
Singapore 20,117 1,742 9,950 -4 569 18 3,915 4,663 210 580 1,422 522 5,429 951 101
Taiwan 6,513 60 3,072 52 1,423 43 196 1,076 () () 651 691 1,741 113 185
Thailand 6,809 2,497 2,661 107 301 70 1,225 376 () (&) 323 525 371 60 373
Other 1,235 698 -19 ®) -30 2 -5 3 (®) 31 ®) 62 34 ©)
International ! 3,406 2,921 485
Addenda:
Eastern Europe 2 9,581 1,964 2,007 389 339 152 412 -63 136 642 467 479 3,020 333 1,311
European Union (15)3 ....ovecevveeernnenersreenmsnnennnens 520,942 27,596 | 153,287 14,859 50,959 10,380 17,865 14,637 15,300 29,286 31,976 17,830 213,029 41,707 35,516
OPEC* 29,152 15,794 1,914 454 360 135 19 75 220 649 441 ®) ,408 975 )
* Less than $500,000 (+/-). Hungary, Kazakhstan, Latvia, Lithuania, Moldova, Poland, Romania, Russia, Slovakia, Tajikistan, Turkmenistan,
D Suppressed to avoid disclosure of data of individual companies. Ukraine, and Uzbekistan.
” Revised. 3. The European Union (15) comprises Austria, Belgium, Denmark, Finland, France, Germany, Greece, lreland,
1. “International” consists of affiliates that have operations spanning more than one country and that are engaged  ltaly, Luxembourg, the Netherlands, Portugal, Spain, Sweden, and the United Kingdom.
in petroleum shipping, other water transportation, or offshore oil and gas drilling. 4. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Indonesia, Iran, Irag,

2. “Eastern Europe” comprises Albania, Armenia, Azerbaijan, Belarus, Bulgaria, Czech Republic, Estonia, Georgia, ~ Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
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Table 2.2.—U.S. Direct Investment Position Abroad on a Historical-Cost Basis, 2000~
[Millions of dollars]

Manufacturing Finance
(except
Al Pi Industrial | Electroni Wholesale | DoP0sF | e Oth
; rimal ndustrial ectronic olesale institu- ; er
industries Petroleum T Food and | Chemicals andry machinery | and other Transpor- | Other trade | O tions), Services industries
otal kindred | and allied ’ ; tation manu- institutions | .
roducts roducts fabricated and electric equipment | facturin insurance,
P p metals | equipment | equipment quip 9 and real
estate
All countries ..........cccooeercvnnneen | 1,244,654 | 105,486 | 343,992 36,840 86,081 18,713 42,523 43,441 41,099 75,294 88,090 37,155 | 497,267 79,857 92,809
Canada 126,421 18,018 50,425 4,445 8,929 3,630 3,447 3,271 12,707 13,996 9,834 1,999 29,125 8,297 8,724
Europe 648,731 32,566 | 177,445 16,787 55,898 9,882 24,374 18,075 16,015 36,413 50,869 23,941 272,340 49,504 42,066
Austria 3,676 ®) 1,114 39 73 ©) 131 403 228 ®) 592 1,601 126 164 ©)
Belgium 16,409 -164 7,346 1,018 4,558 143 206 312 229 880 1,828 54 4,024 2,996 -163
Denmark 5618 1,099 2,340 ©) ©) 28 ©) 487 -13 ©) 619 ) 1,278 111 171
Finland 1,279 81 672 7 355 59 77 61 77 36 328 20 -3 68 114
France 39,087 1,010 16,515 3,387 3,742 3,800 1,330 1,242 594 2,419 2,558 1,823 9,964 5,537 1,680
Germany 53,610 2,946 26,801 467 4,873 1,210 6,063 2,537 6,979 4,673 3,215 699 14,678 2,729 2,542
Greece 672 78 29 -30 33 2 0 13 0 11 178 117 152 40 77
Ireland 33,369 667 9,874 () 3,753 192 460 1,433 32 (®) 620 -50 12,668 9,277 313
Italy 23,622 ®) 14,498 934 3,588 96 1,167 1,346 989 6,376 2,637 270 1,929 2,236 ()
Luxembourg 19,470 49 2,297 *) D () 10 -7 0 1,872 1,111 310 15,649 35 19
Netherlands 115,506 3,149 24,228 2,830 12,832 -52 2,925 3,584 —26 2,135 10,486 ®) 71,373 4,602 ()
Norway 6,303 4192 810 ©) 19 9 210 7 11 ©) 325 ®) 609 253 ©)
Portugal 1,784 ©) 479 113 95 11 ©) 237 69 (®) 278 128 214 491 ()
Spain 14,561 149 8,603 1,593 1,832 1,277 123 1,020 1,838 921 1,608 2,096 1,176 559 370
Sweden 11,371 93 2,860 27 206 ©) 293 846 183 ©) 354 (©) 6,022 1,141 ©)
Switzerland 54,873 152 4,698 86 2,779 134 607 556 49 486 15,577 2,974 28,384 1,687 1,402
Turkey 1,378 46 746 191 81 ©) 0 -12 228 ©) 30 351 2 53 150
United Kingdom 233,384 15,749 50,994 4815 16,170 2,188 9,022 3,977 4319 10,504 7,953 9,930 100,273 17,258 31,227
Other 12,760 2126 2,543 () 413 ©) 416 34 252 776 571 ©) 3,822 269 ©)
Latin America and Other Western Hemisphere ..... 239,388 9,084 50,696 10,595 10,616 3,304 3,361 1,987 7,683 13,150 9,076 -1,639 | 140,655 7,301 24,215
South America 79,354 6,317 27,245 4,293 6,188 2,503 1,961 1,870 2,677 7,753 2,063 5,871 17,993 2,768 17,096
Argentina 14,489 654 3,623 883 1,549 213 47 -5 151 785 389 2,319 5,633 698 1,172
Brazil 35,560 1,102 18,940 2,450 3,473 1,458 1,867 1,794 2,198 5,698 792 2,139 6,240 925 5,424
Chile 10,846 73 1,363 151 230 o 17 () () 186 374 700 3,557 210 4,569
Colombia 4,423 772 1,373 348 425 104 () (&) () 443 96 (&) 758 48 D
Ecuador 838 461 175 -10 109 () 0 0 () (®) 53 (P) 124 5 (®)
Peru 3317 358 196 66 89 (®) ®) 0 0 45 56 () 841 55 (®)
Venezuela 8,423 2,803 1,366 347 272 97 35 49 145 421 176 51 727 811 2,489
Other 1,456 93 210 58 40 0 (®) 0 6 (®) 129 309 112 17 587
Central America 74,754 1,264 21,874 6,176 3,743 (®) 1,396 92 5,004 () 3,112 1,238 41,506 1,393 4,366
Costa Rica 1,983 31 764 116 166 28 301 96 0 56 1,147 2 -2 41
Guatemala 904 474 230 103 61 2 0 0 0 64 34 (&) 123 3 ()
Honduras 115 () 192 208 2 -1 0 0 -26 8 D 9 -119
Mexico 35,414 163 20,379 5,696 3,436 () 1,095 () 5,029 (®) 1,450 1,189 6,732 1,200 4,301
Panama 35,407 273 152 40 () 30 0 0 0 () 446 16 34,388 182 -50
Other 931 ©) 157 12 ®) 6 0 ©®) (®) 33 ®) 252 10 ®)
Other Western Hemisphere ..........c..ovvveevnerioneennne 85,280 1,502 1,577 126 686 () 3 24 3 ®) 3,901 -8,748 81,156 3,139 2,753
Bahamas 668 631 ®) 0 ©) 0 -2 0 0 0 D -3,783 3,507 32 55
Barbados 1,227 ®) 65 ®) () 0 0 3 0 4 331 24 312 331 ®)
Bermuda 54,114 (°) (°) 0 () 0 0 0 0 0 2,682 0 49,316 2,380 ()
Dominican Republic ..........ccviirnerririeriirienins 1,126 (°) 590 31 31 0 0 0 0 529 49 90 ) 9 ()
Jamaica 2,596 () 239 ) 167 0 0 0 0 (°) 259 ) 14 53 1,969
Netherlands Antilles 3725 ) ©) 2 0 0 0 0 0 ®) 62 0 3,641 ®)
Trinidad and Tobago 1,331 1,063 62 6] 17 ®) 4 0 0 ®) ) (®) (©) 1 118
United Kingdom Islands, Caribbean 20,165 146 8 -15 (P) 0 21 3 () 322 -5,174 23,970 261 317
Other 329 -74 () 0 (®) 0 0 0 0 3 *) () () ®) ()
Africa 15,813 10,085 2,226 833 294 246 113 91 212 437 268 413 1,425 98 1,298
Egypt 2735 2,053 581 ®) 29 ©®) 21 -3 ©) 1 D) ®) -138
Nigeria 1,283 881 58 (0) 2 - 0 0 (©) 0 (v) () 274
South Africa 2,826 6 947 142 205 ©) 89 7 141 ©) 166 (0) ®) 118 ®)
Other 8,969 7,145 640 182 37 197 3 22 ©) ) ®) 140 (v) 118 )
Middle East 11,851 2,864 2,490 62 30 28 118 1,828 -14 437 299 863 2,283 1,018 2,033
Israel 3,426 4 2,326 79 5 -2 95 1,827 7 315 74 236 588 197
Saudi Arabia 4784 218 132 ®) 53 ©) -2 2 -21 74 109 ®) 1,527 297 ©)
United Arab Emirat 573 211 ®) 0 ®) ) 0 0 0 ®) 115 ) -1 71 )
Other 3,069 2,431 ) ®) ) 0 24 0 1 ®) ) - 520 62 )
Asia and Pacific 199,599 29,736 60,710 4117 10,314 1,623 11,111 18,189 4,496 10,861 17,744 11,578 51,439 13,638 14,755
Australia 35,324 6,992 7,964 1,197 2,624 472 705 159 1,446 1,360 2,512 2,627 8,145 2,242 4,843
China 9,577 1,846 5,663 181 245 183 931 3,208 147 768 362 78 740 295 594
Hong Kong 23,308 202 3,283 -55 374 349 138 1,758 33 686 5,617 2,405 7,828 546 3,427
India 1,258 —-430 790 239 92 () 358 157 -161 ) 124 291 179 68 236
Indonesia 11,605 8,440 273 21 148 1 -28 3 ©) (©) ®) 249 385 ©) 2219
Japan 55,606 ®) 15,173 1,232 2,843 330 1,581 2,033 2,391 4,764 4,689 733 20,685 8,646 ()
Korea, Republic of ........coocvvrereererenerierriereiennns 9,432 (] 3,954 527 807 19 336 1,059 196 1,009 858 2,104 91 510 ()
Malaysi 5,995 1,252 3,411 -8 312 —4 202 2,718 0 192 271 ®) 470 150 ()
New Zealand 5340 63 711 234 74 42 18 44 0 299 232 (0) 3,201 ©) ()
Philippines 2,910 1 1,207 349 37 55 1 283 0 140 232 201 975 -15 308
Singapore 23,245 1,718 11,834 5 574 1 5411 4,801 284 749 1,590 696 6,217 908 282
Taiwan 7,737 60 3,692 59 1,483 60 188 1,454 65 381 871 703 1,972 154 285
Thailand 7,124 2,666 2,767 105 399 69 1,263 509 93 329 318 650 421 70 232
Other 1,138 574 12 29 -32 ©) -2 3 ©) 0 ©) ©) 39 28 ©)
International ! 2,851 3,134 -283
Addenda:
Eastern Europe 2 11,009 2,167 2,489 433 408 219 416 -5 252 766 532 1,233 3,505 179 905
European Union (15)3 ... 573,416 26,051 168,648 15,594 52,605 9,385 23,141 17,490 15,497 34,936 34,365 18,083 | 239,523 47,243 39,504
OPEC# 32,401 17,460 1,884 413 468 127 23 53 143 657 445 ®) 3,305 1,292 (®)
* Less than $500,000 (+/-). Hungary, Kazakhstan, Latvia, Lithuania, Moldova, Poland, Romania, Russia, Slovakia, Tajikistan, Turkmenistan,
D Suppressed to avoid disclosure of data of individual companies. Ukraine, and Uzbekistan.
7 Preliminary. 3. The European Union (15) comprises Austria, Belgium, Denmark, Finland, France, Germany, Greece, lreland,
1. “International” consists of affiliates that have operations spanning more than one country and that are engaged ltaly, Luxembourg, the Netherlands, Portugal, Spain, Sweden, and the United Kingdom.
in petroleum shipping, other water transportation, or offshore oil and gas drilling. 4. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Indonesia, Iran, Irag,

2. “Eastern Europe” comprises Albania, Armenia, Azerbaijan, Belarus, Bulgaria, Czech Republic, Estonia, Georgia, ~ Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
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Table 3.1.—Foreign Direct Investment Position in the United States on a Historical-Cost Basis, 1999 "
[Millions of dollars]
Manufacturing Finance,
Al | Pet Chemi- | Pri Whole- | gy | D0 | gace Real Oth
etro- emi- rima etai ory leposi- ea ; er
industries |  leum T Food and | cs"and andry Machin- Other sale trade institu- tory Insurance | - gtate Services industries
otal kindred lied | fabricated manu- trade ti institu-
roducts | allie abricate ery facturing ions institu
P products | metals tions
All countries ... | 965,632 51,890 | 399,525 | 19,599 | 97,327 20,125| 83917 178,556| 94,657 24,843| 61,539 62,450 85290 40,248| 60,878 84,311
Canada 76,526 2,926 | 34,116 953 2515 3962 11,398 15,288 5,117 1,054 3,160 9,433 6,899 5,886 387 7,548
Europe 670,030 | 46,792 310,205| 15988 87,255( 12,312 57,244 137,405| 40,351 20,249| 44,041 30,758 | 68,694 | 14,433| 49,822 44,684
Austria ,203 () 866 ) D) () 210 457 334 () () () 0 34 25 -8
Belgium 10,037 6 3,783 1 3,002 () () 492 93 () () 2,422 ) 38 2,054 665
Denmark 5,226 -2 1,322 507 16 0 398 402 3,493 9 () () -4 () 26 271
Finland 4,967 (®) 2,122 D) D (°) 136 1,030 () () () () () 12 1 ()
France 82,276 (P) 54,781 2,690 16,358 1,064 22,174 12,495 2,220 353 3,338 9,854 4,552 () 3,269 2,903
Germany 111,706 160 56,354 148 18,667 2,097 6,293 29,148 10,987 1,905 14,085 5,482 10,565 3,842 4,139 4,189
Ireland 15,621 596 4,476 901 ) (°) 1,340 1,642 2,192 () D 443 4,740 113 330 1,161
Italy 4,709 ) 957 88 97 285 67 421 310 1,355 1,175 () 290 78 124 78
Liechtenstein 287 0 14 -1 () () 6 () 89 0 0 (P) 0 68 () 28
Luxembourg 57,047 D 44,751 37 D 84 (°) D 1,457 () 0 2,888 D 107 4,868 2,368
Netherlands 125,775 10,733 42,988 3,675 11,343 1,162 7,654 19,153 7,958 () 14,593 3,609 24,257 5,991 4,542 ()
Norway 3,089 255 1,805 () 861 () 324 70 =313 0 D () 1 32 169 1,038
Spain 2746 -6 982 14 -17 (°) ® D 151 40| 1307 () 158 ®) () 96
Sweden 20,843 ®)| 10992 0 552 345| 4541 5,555 363 7 -21) (°) ®) 959 (®) 375
Switzerland 53,706 736 25,782 1,857 14,154 940 1,736 7,094 2,645 423 D 2,011 14,758 429 3,321 ()
United Kingdom 166,900 32,418 57,333 5,943 19,350 3,718 10,204 18,118 5,823 4179 3,669 3,760 7,959 2,058 20,246 29,453
Other 890 8 896 ©) -20 7 74 ®) ©®) 0 254 9 ©®) 457 -16 7
Latin America and Other Western Hemisphere ..... 38,104 1,313 3,021 1,072 927 262 628 132 2,905 838 2,173 2,098 8,383 5,168 2,375 9,830
South and Central AMENCa ..............ccoommmrrrvveurirnens 8,365 -394 165 1,057 -342 61 -260 =351 495 104 1,616 598 (P) 201 2 ®)
Brazil 740 ®) -101 -7 -82 Al -118 66 61 2 413 () () -7 () 2
Mexico 1,730 -8 328 1,061 () (°) =50 -391 528 (P) 198 (P) 2 18 165 386
Panama 5475 14 114 1 (®) (®) () -26 -6 2 49 223 ®) 195 ®) ®)
Venezuela -62 ®) -19 ) -10 0 -7 7 4 0 302 - 7 -16 1 ()
Other 483 -11 -157 2 -80 2 -74 -7 -92 ®) 654 ®) 5 12 ®) -1)
Other Western Hemisphere ............cccocuunmeriiineniens 29,739 1,707 2,855 16 1,268 201 88 483 2,410 734 557 1,500 () 4,967 2,159 ()
Bahamas 1,581 ) 135 D) 1 ®) Y -2 243 ) ®) () 0 416 245 -76
Bermuda 12,590 155 151 -72 ) 3 ®) 136 ®) 214 21 -92 1,781 617 321 )
Netherlands Antilles ...... 3153 160| 1,089 ®) 895 ®) (®) 200 (®) (©) 98 22 2| 1,088 182 100
United Kingdom lIslands, Caribbean 11,082 979 1,472 58 ) (®) 860 152 1,546 292 419 () () 2,746 1,316 ()
Other 1,334 ®) 8 18 24 16 1 -3 ®) -16 ®) 20 ) 101 95 2
Africa 1,547 18 234 (®) ) () -3 -19 410 19 60 65 (*) 196 201 345
South Africa 421 1 -34 (®) -6 1 -3 ®) ®) 0 0 ®) * -5 ®) ©)
Other 1,126 17 268 1 ®) ®) ® ®) ®) 19 60 ®) 0 201 ) )
Middle East 4,432 847 808 ) ) ) 496 82 126 28 1,091 280 0 932 155 165
Israel 2485 0 811 (v) () () 500 81 135 ©) 999 ©) 0 () 64 ©)
Kuwait 916 ®) 1 0 1 0 ) 0 ) 0 ©) () 0 831 ©®) )
Lebanon 1 0 () 0 0 0 () (*) 0 0 0 0 0 ®) 0 (")
Saudi Arabia 946 () -1 0 ") 0 -3 2 (P) (P) 11 2 0 55 ®) -9
United Arab EMIMAES ..o 13 ®) -3 0 -2 0 -1 0 0 ®) ®) 1 0 10 0 2
Other 71 () () 0 0 () () 0 (P) 0 49 (P) 0 25 1 ()
Asia and Pacific 174,993 -5 51,141 1,578 6,107 3,634 14,153 25,667 45,749 2,656 11,014 19,817 1,313 13,632 7,938 21,739
Australia 13,230 62 3,458 -124 323 192 1,84 1,219 29 12 ) 1,987 ) 881 149 4,946
Hong Kong 883 ©®) 251 ®) -2 ®) ® -8 252 2 203 () 1 160 85 -87
Japan 153,119 145 45,617 1,432 5,038 3,173 11,863 24111 43,061 2,418 7,362 17,851 1,099 10,799 7,416 17,352
K0rea, REPUBIC Of ..o 1,853 ®) 314 ®) ®) 138 47 160| 1,364 40 183 73 ®) 36 -5 6
Malaysi 71 *) 19 -3 3 1 -1 19 8 118 ®) ®) 0 ) 108 -4
New Zealand 425 0 11 (") (®) (®) 9 1 138 ®) 0 0 ®) 77 -1 179
Philippines 101 ) 16 0 (") () 11 4 -25 0 112 5 1 3 ) -10
Singapore 1,370 -12 109 ®) 61 (®) 104 38 175 ©) 142 7 * ®) 35 -699
Taiwan 2,990 -4 1,168 () 802 () 311 55 583 21 881 59 8 47 149 76
Other 951 -19 177 (®) -53 ®) 55 70 162 1 592 16 ®) ®) 1 -20
Addenda:

European Union (15) 1 ....occcceveveesseesssensssessns 611,171 45802 | 281747| 14003| 72,253| 10,887| 55111| 129494| 37695| 19,826| 40,355| 28,60 53900 13716| 46345| 43177
OPEC? 2,129 375 = ® 12 0 -20 23 2 23 621 ©®) 7 919 ®) 88

* Less than $500,000 (+/-).

D Suppressed to avoid disclosure of data of individual companies.

" Revised.

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.

1. The European Union (15) comprises Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland,
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Table 3.2.—Foreign Direct Investment Position in the United States on a Historical-Cost Basis, 20007
[Millions of dollars]

Manufacturing Finance,
. _ Deposi- | except
All Petro- Food and Chemi- Prgngry Other st;?!ee Retail tory deposi- Insur- Real Services Other
industries leum Total Kindred cals and fab- Machin- manu- trade trade institu- tory ance estate industries
products allljedl ricated ery facturing tions irg_stitu-
products | | cials ions
All COUNEHES ....ooooormrrevieirerrseresseeennnens 1,238,627 | 92,856 | 496,578 | 23442 122,083| 21,561| 118,920 210,571| 109,611 | 32,091 | 68619 88,082( 106,403 | 42,300| 102,955| 99,134
Canada 100,822 4508 50,117 1,819 2,889 3995 26914 14,500 3,565 999 3,191| 11,443 8,229 5,887 2,145| 10,739
Europe 890,611 82,563 | 384,368| 17,733 | 113,798| 14,321 72,241 166,275 50,028 | 26,846 | 50,686 | 52,488 87,376| 15578| 90,346| 50,331
Austria 3,172 0 943 0 -7 124 197 630 385 (P) (P) D) (®) 36 D) -18
Belgium 14,186 4 6,688 5 () (P) 1,082 316 577 (P) (P) 2,417 -1 38 2,599 495
Denmark 5,905 Q 3,675 498 25 0 561 2,592 1,656 11 (P) ®) —4 (®) 23 434
Finland 5473 () 2,191 () () 482 284 1,037 2,485 (P) (P) 33 (*) (P) (P) 543
France 119,069 (P)| 66,056 3905( 22,805 1,388 24322| 13636 2,947 335 2,955 ()| 13,256 () (®) 4,710
Germany 122,846 232 59,824 14 17,379 1,959| 11,268 29,076 10,039 2,049 19,124 4693| 13,709 4,386 4,823 3,969
Ireland 23,031 () 6,333 461 -19 534 1,300 4,058 7,025 (P) (] (P) (P) () 291 1,102
Italy 6,409 () 1,064 124 70 222 298 350 212 1,884 1,171 () () 80 40 ()
Liechtenstein 276 0 -10 -1 s*) () 3 (P) 111 0 0 (P) 0 67 () 28
Luxembourg 83,304 (P)| 63,685 () () 93 4,059 | 56937 1514 289 0 2,371 (P) 102 8,989 ()
Netherlands 152,432 | 13,195| 50,840 3,688 23604 1,234 8863 13452 7673 14,080 12,340 6,313 28,125 5682 12,410 1,774
Norway 2,441 ®) 2,079 3 1,028 ®) 112 ) 437 4] () ®) ® 31 175 ®)
Spain 8,860 -1 1,172 (P) -9 (P) -3 579 143 (®) 1,371 3 280 50 () 107
Sweden 27,389 )| 12,711 0 () () 4,388 7,089 () 12 -135 () () () 7,613 392
Switzerland 81,698 1,107 | 36,594 1,602| 21,156 1,109 2,789 9,937 3,632 566 () ()| 15370 481 3,743 D
United Kingdom 229,762 66,086| 67,881 7,054 | 19,759 4505( 11,666| 24,896 6,993 5,039 6,818 7,758 9,261 2583| 27,553 29,791
Other 4,357 713 2,643 57 -46 5 1,051 1,576 (P) 0 361 () 15 674 (®) 17
Latin America and Other Western Hemisphere ..... 42,700 1,563 3,891 998 -1,098 293 2,348 1,350 3,503 1,583 2,597 1,794 9,440 5,598 1,875 10,854
South and Central AMENCA ........cwewvveeererreerrerreerens 8,671 504 -2,392 995 -2,604 89 =371 -502 569 () 2,025 608 () 195 288 503
Brazil 846 ®) -290 -7 -99 6 -181 -9 78 3 424 () () 13 -13 -22
Mexico 2,471 -5 258 1,000 D) (P) -55 —472 533 () 267 (P) () 14 269 293
Panama 4,004 24 ®) 2 () ) ) -29 -35 2 57 (®) (®) 174 33 ®)
Venezuela 826 ®) -8 ) 7 0 -22 7 2 () 582 -1 3 -21 -8 ()
Other 525 -6 () 1 (P) 3 -113 1 -9 (P) 696 45 -1 15 8 -14
Other Western Hemisphere ................ccccoueueervvviinnens 34,029 1,059 6,283 2 1,506 204 2,719 1,852 2,933 (°) 572 1,187 () 5,403 1,588 | 10,351
Bahamas 1,385 (°) 294 1 1 (°) (*) (P) 262 () () () 378 1 -94
Bermuda 14,942 196 1,142 -66 [ 3 (®) (P) () 166 () () 1,954 387 412 10,670
Netherlands Antilles . 3,515 D 793 () () () D) 212 484 (°) 161 22 = 1,224 194
United Kingdom Islan . 12,513 281 3,997 9 735 84 2,694 455 1,652 315 240 1,329 () 3,313 863 ()
Other 1,674 96 57 (&) -6 2 () (&) () () 0 () 101 107 (P)
Africa 2,119 () 168 (&) 260 () -4 -12 344 () () () (*) 226 389 259
South Africa 663 -1 -96 () () 0 -1 -16 () 0 0 () (*) () 351 -1
Other 1,456 () 264 (*) (&) () -3 4 () () (&) (P) 0 (P) 38 260
Middle East 8,373 () 1,253 () 219 (°) 921 103 154 () () () 0 978 146 282
Israel 3,183 0 1,258 (&) 221 (°) 926 102 155 5 1,107 () 0 () 50 329
Kuwait 957 -5 2 0 (*) 0 2 0 (*) 0 () 1 0 () () -1
Lebanon 1 0 (°) 0 0 0 (°) *) 0 0 0 0 0 () 0 (*)
Saudi Arabia () (°) -4 0 (*) 0 -5 2 () () 2 0 55 (P) -13
United Arab EMIrates ...........cco.ccccvvmmmmrrrcvecicssnnenniens 79 54 -5 0 -2 0 -3 0 (*) () () 1 0 10 0 -10
Other (&) -5 (°) 0 0 () () 0 -1 0 49 () 0 31 1 22
Asia and Pacific 194,002 147| 56,781 2,883 6,015 3,028| 16,500 28,355| 52,018 2,605| 10,869 21,470 1,358 | 14,033 8,053 26,668
Australia 14,487 62 5,491 ) 178 209 D 2,046 84 10 () 1,914 () () 19 4,036
Hong Kong 1,494 (°) 491 (°) (*) (°) 236 -12 406 2 207 8 -1 162 87 ()
Japan 163,215 602| 43724 1,464 5,188 2,528 8,457 | 26,087 | 48428 2,356 7,258 | 19,597 1,127 10,894 7435 21,794
orea, Republic Of .......cccoovvvveveiinrcrrvciiicsserciiinnens 2,696 (&) 1,017 (&) 48 168 696 () 1,727 41 247 () 17 40 -7 8
Malaysi 36 -6 4 -2 () 1 -13 18 1 () () (P) 0 () 107 -1
New Zealand 387 0 6 (*) -4 () 3 7 228 () 0 0 0 () -1 D
Philippines 27 () (*) 0 2 1 4 1 8 0 () 7 0 7 -1 (P)
Singapore 7,661 10 (°) 3 -113 () () 34 178 35 169 7 1 () 75 ()
Taiwan 3224 -4 1,179 -1 782 (*) 342 56 722 21 878 65 () 56 240 (P)
Other 774 -53 () (*) -66 () -10 () 226 4 553 16 (P) 36 -1 -60
Addenda:
European Union (15) 1 ... 802,712 80,674| 343853| 16,075 91,649| 12398| 68325| 155407 | 45996| 26280 45994 36577 71,991 14603| 87,281| 49,463
OPEC? 6,220 () -10 (*) -5 0 -28 23 2 (&) 909 3 5 956 80 7
* Less than $500,000 (+/-). Italy, Luxembourg, the Netherlands, Portugal, Spain, Sweden, and the United Kingdom.
P Suppressed to avoid disclosure of data of individual companies. 2. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Indonesia, Iran, Iraq,
7 Preliminary. Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

1. The European Union (15) comprises Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland,
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