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the BUSINESS SITUATION

THE economy weakened substantial-

ly in the second quarter, following
strong increases in the two preceding
quarters. On the basis of information
available in mid-June, the second-
quarter annual rate of change in real
GNP was within a 8 percentage point
range centered at zero.! In the first
quarter real GNP had increased 814
percent, and in the fourth quarter of
1980 it had increased 4 percent. An
alternative measure of real GNP, de-
rived by summing incomes earned in
the production of GNP and dividing by
the implicit price deflator for GNP,
increased less in the first quarter, and
more in the fourth, than did real GNP.
The two-quarter average increase for
the two measures was about 6 percent,
as was noted in the May “Business Sit-
uation.” The differences in timing be-
tween the two measures are due to im-
perfections in source data and estimat-
ing techniques.

1. The major source data that shed light on sec-
ond-quarter GNP are limited to 1 or 2 months of
the quarter, and in some cases are preliminary.
These data are: For personal consumption ezpen-
ditures (PCE), April and May retail sales, unit
sales of new autos through the first 10 days of
June, and sales of new trucks for April and May;
for nonresidential fived investment, the same data
for autos and trucks as for PCE, April construc-
tion put in place, April manufacturers’ shipments
of equipment, and business investment plans for
the quarter; for residential investment, April con-
struction put in place, and April and May hous-
ing starts; for change in business inventories,
April book values for manufacturing and trade,
and unit auto inventories for April and May; for
net exports of goods services, April merchandise
trade ; for government purchases of goods and serv-
ices, Federal unified budget outlays for April, State
and local comstruction put in place for April, and
State and local employment for April and May;
and for GNP prices, the Consumer Price Index for
April and the Producer Price Index for April and
May.

Information relating to motor vehicle
production and residential investment
is relatively complete, and shows that
these components of real GNP regis-
tered changes that roughly offset each
other. Motor vehicle production, dis-
cussed later in the “Business Situation,”
was up about $2 billion (1972 dollars) ;
final sales dropped $10 billion and in-
ventories swung sharply from decum-
ulation to accumulation.? Residential
investment was down about $3 billion.
Changes in all other components of real
GNP also appear to have roughly offset
each other.

Prices.—The fixed-weighted price in-
dex for GNP increased about 2 per-
centage points less than the 10-percent
annual rate registered in the first quar-
ter. The deceleration was due to sharply
lower price increases for food and
energy. The prices of personal con-
sumption expenditures (PCE) on food
increased only slightly, following a 614-
percent increase in the first quarter.
Meat and poultry prices again declined,
but the decline was not offset by sharp
increases in some other food categories,
as it had been in the first quarter. The
prices of PCE on energy increased at
less than one-fourth the 3914-percent
rate in the first quarter, when they re-
flected the yearend increases in the
prices of foreign crude oil and the de-
control of domestic crude oil and petro-
leum products in January. Second-
quarter gasoline prices showed only a
small increase, following an increase of
45 percent in the first quarter. On a
m estimates in the national income
and product accounts are expressed at seasonally

adjusted annual rates, and quarterly changes in
them are differences between these rates.

monthly basis, gasoline prices have
edged down since March.

Increases in the prices of other major
categories of final sales to domestic pur-
chasers—PCE on other than food and
energy, structures, producers’ durable
equipment, and government purchas-
es—were in the range of 814-1015 per-
cent at annual rates. These rates of in-
flation were about the same as in the
first quarter, and represent deceleration

Table 1.—Personal Income and Its Dis-
position: Change from Preceding
Quarter

[Billion of dollars, based on seasonally adjusted
annual rates]

1981
1980:
v I II*
Wage and salary disbursements_..] 56.0 | 45.1 22.6
ﬁamﬂact 117 SR 18.2 12.4 9.2
Other co ity-producing 5.7 4.9 -3.9
Distributive._.._. 11.4 11.4 6.8
i 1.3 12.5 7.4
9.4 3.9 3.1
43| -19 3.0
.3| -85 3.1
3.9 1.6 0
P ] interest income._._.__.... 7.9 19.0 12.9
Transfer payments. 3.2 5.7 4.2
Other income. 5.8 6.8 6.6
Less: Personal contributions for
social insurance. 3.1 11.0 7
P lincome___.__.________... 4.1 63,6 48,6
Less: Personal tax and nontax
paIyments_}.l......ti .......... 17. Z lgg lgg
mpact of legislation__.__... - -2. -1
Other.ccevemccaccccann.- 18.3 15.6 1.8
Equals: Disposable personal in-
COMe. o emmnnans 56.4 50,8 38.1
Less: Personal outlays.......... 70.2 59.5 20.0
Equals: Personal saving_.___.._. -13,8| -8.7 9.1
Addenda: Special factors—
Federal pay raise. .1
Minimum wage. A
Cost-of-living
Federal transfer payments.__ .. 2.5 1.1 1.3
Social security (in personal con-
tributions for social insur-
ance):
Basechange____________..___ ] _._.___ 2.8 oo
Ratechange ... c.oooooooecmcnnnn 6.7 |eeecencn
*Projected.
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only relative to those that characterized
the quarters of 1979 and early 1980.

Personal income and its disposition

The second-quarter weakening in
the economy was visible in personal in-
come as a sharp deceleration in wage
and salary disbursements—the largest
component that is earned in production.
Wages and salaries increased only
about one-half as much as the $45 bil-
lion increase registered in the first quar-
ter (table 1). Wages and salaries in con-
struction and mining—included in
other commodity-producing industries
in table 1—declined, mirroring the de-
cline in construction activity and the
coal strike. Other private wages and
salaries increased much less than in the
first quarter. Only about $2 billion of
the deceleration was accounted for by
the increase in the minimum wage,
which was centered in the distributive
and services industries and added to the
first-quarter increase. A deceleration in
government largely reflected a decline
in State and local employment due to
the wind-down of programs funded by
the Comprehensive Employment and
Training Act (CETA).

Nonfarm proprietors’ income showed
little change after a first-quarter in-
crease, reflecting declines in construc-
tion activity and in retail trade. In
contrast, farm proprietors’ income in-
creased after a drop—$314-billion—in
the first quarter. The swing was largely
due to livestock prices, which declined
sharply in the first quarter and partly
recovered in the second.

In personal interest income, the in-
crease was substantially smaller than
the $19 billion increase in the first quar-
ter. The first-quarter increase—an un-
usually large one—had been due to a
step-up in interest rates on securities
held by persons or by financial inter-
mediaries in their behalf. In the second
quarter, these interest rates increased
much less,

The slowing in personal income—
from an increase of $6314 billion to one
of $4814 billion—was less than that in
the incomes just reviewed, because per-
sonal contributions for social insurance,
which are deducted in deriving personal
income, increased about $10 billion less
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than in the first quarter. The first-quar-
ter increase was largely due to the
January 1 step-ups in the tax rate and
in the wage base for social security.
Largely following the course of
wages and salaries, the increase in per-
sonal tax and nontax payments also
slowed. Disposable personal income in-
creased $38 billion, compared with $51
billion in the first quarter. The increase
in personal outlays slowed even more
than that in income, so that personal
saving increased. The personal saving
rate, which had dropped from 6.2 per-
cent in the second quarter of 1980 to 4.6

81-6-1

percent in the first quarter of 1981,
edged up in the second.

In real terms, disposable income in-
creased only 15 percent at an annual
rate, compared with 3 percent in the
first quarter. The second-quarter in-
crease was the smallest since the reces-
sion a year ago.

Real PCE.—Real PCE declined 114
percent at an annual rate in the second
quarter, following a 6-percent increase
in the first. Sharp changes in motor ve-
hicles continued to be a major factor in
the course of PCE. On a quarterly basis,
motor vehicles declined $8 billion in the

No July Revision of the NIPA’s

The regular annual revision of the national income and product accounts (NIPA’s)
will not be made this July because key source data will not be available in time for
incorporation. The key source data that will not be available are: Preliminary tabula-
tions for 1978 and 1979 and final tabulations for 1977 for corporate income tax returns
from the Internal Revenue Service, the Annual Survey of Manufactures for 1979 and
Governmental Finances for 1979-80 from the Census Bureau, and revised estimates of
farm income for 1978-80 from the Department of Agriculture,

Annual and guarterly estimates for 1980 published in the NIPA tables in the April
1981 SURVEY oF CURRENT BUsINESs and annual and monthly estimates for 1980 of per-
sonal income and outlays published in the statistical (“S”) pages of the March 1981
SURVEY will not be revised until July 1982 unless source data become available that
indicate the advisability of an earlier revision. Estimates for 1977-79, forthcoming in
National Income and Product Tables, 1976-79, also will not be revised until July 1982.
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second quarter, more than accounting
for the $3 billion decline in total PCE;
they had accounted for $514 billion of
the $1314 billion first-quarter increase.
From January through May, the siz-
able monthly changes in total PCE—
an increase in January and a decline in

SURVEY OF CURRENT BUSINESS

April—were due to motor vehicles; all
other PCE combined showed only small
monthly changes.

Real PCE on other than motor ve-
hicles increased somewhat less than the
315 percent annual rate registered in
the first quarter. Other durables de-
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clined ; a decline in furniture and equip-
ment reflected flagging construction
activity and home sales. Nondurables—
mirroring food, and clothing and
shoes—increased less than in the first
quarter. Gasoline and oil declined
again, continuing a 2-year downtrend
that had been interrupted only in the
fourth quarter of 1980. Services, in con-
trast, increased more than in the first
quarter, when they were held down by
a decline, due to unseasonably warm
weather, in PCE on electricity and
natural gas for home heating.

Other final sales

Real residential investment declined
$3 billion in the second quarter, after
changing little in the first. In the first
quarter, new construction had increased,
but the “other” component, which in-
cludes brokers’ commissions on the sale
of residences, had registered an offset-
ting decline. In the second quarter, con-
struction, which reflects housing starts
with a lag, declined and the “other”
component changed little. The increase
in housing starts, which began in mid-
1980, continued through January of this
year; strong increases in multifamily
starts more than offset some late-1980
softening in single-family starts. Both
dropped sharply in February, Subse-
quently, multifamily starts have held at
the February level, but single-family
starts, after recovering somewhat in
March and April, fell even lower in
May (chart 1). Reflecting this pattern
and the shorter lag between starts and
completions for single-family units, in-
vestment in single-family residences
was down in the second quarter and
investment in multifamily residences
was unchanged.

Unfavorable financial conditions were
a major factor in the decline in residen-
tial investment in the second quarter.
Deposits (exclusive of interest credited)
at mutual savings banks and savings
and loan associations fell $914 billion
during the first 4 months of the year—
a record $615 billion in April alone. Six-
month money market certificates
(MMC’s)—usually a source of deposit
strength at thrift institutions—were flat
in both March and April. Thrifts were
able, however, to roll over the $100 bil-
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lion of MM(C’s—40 percent of thrift
MMC’s outstanding—that matured in
those 2 months, although they did so at
interest rates about 2 percentage
points higher than on the maturing
certificates.

Partly as a consequence of these de-
velopments, the commitment interest
rate on 25-year mortgages with a loan-
to-price ratio of 75 percent drifted up-
ward until early April and then jumped
55 basis points, reaching 15.65 percent
in early May (chart 2). Moreover, the
prime rate—to which construction loans
are tied—was high throughout the pe-
riod. Most of the decline that had
occurred in January-April was erased
by a 8 percentage point increase in May,
to 2014 percent; by mid-June the prime
rate had receded to 20 percent.

Real nonresidential fixed investment
declined in the second quarter after a
1314-percent annual rate increase in the
first. More than one-half the decline was
in motor vehicles ; other producers’ dur-
able equipment declined after a first-
quarter increase, a substantial part of

SURVEY OF CURRENT BUSINESS

which was in computers. Structures
showed no change after a 1614-percent
increase, as investment in commercial
and industrial structures flattened out.
The lackluster performance of nonresi-
dential fixed investment in the second
quarter is in line with plans for 1981 re-
ported in the BEA plant and equipment
survey, which are discussed later in this
issue.

On the basis of very limited informa-
tion, real net exports showed little
change after a $214 billion increase in
the first quarter. Agricultural exports
declined after a $2 billion Increase in the
first quarter. The unusually large in-
crease had been due partly to a slowing
in the increase in the prices of U.S.
agricultural exports and partly to a re-
bound from temporarily reduced de-
mand in the fourth quarter of 1980. Pe-
troleum imports held about steady. At
an average of 6.6 million barrels a day—
the first-quarter level—they were 10
percent below a year ago.

Real government purchases—Federal
and also State and local—declined in
the second quarter. As has often been

Table 2.—Selected Labor Market Indicators

June 1981

the case in recent quarters, agricultural
price support operations of the Com-
modity Credit Corporation were the
major element in the change in Federal
purchases. In the national income and
product accounts, new loans to farmers
are treated as Federal purchases, and
redemptions of crops placed under loan
earlier are treated as negative Federal
purchases. In the second quarter, crop
redemptions about equaled new loans,
so that net purchases were close to zero.
In the first quarter, net purchases had
been about $2 billion. The decline in
State and local government purchases
was primarily in structures. The decline
in structures may be the beginning of
a downtrend due to the limitation of
growth of Federal grants-in-aid sup-
porting specific types of construction
and the elimination of the State portion
of general revenue sharing. Employee
compensation also declined, traceable to
the wind-down of CETA programs.

Summing up

This review has shown that all com-
ponents of final sales weakened in the

[Seasonally adjusted]
1980 1981 Change from preceding quarter
I 111 v 1 Jan. Feb. Mar. Apr. May 1980: ITT | 1980: IV | 1981:1 {1981: May
Household survey

Civilian labor force (thousands)............_._._. 104,693 | 104,982 | 105,173 | 105,800 | 105,543 | 105,681 | 106,177 | 106,722 | 107, 406 289 191 627 1,606
Employment._....._.o...___.._... 97,040 { 97,061 | 97,276 | 98,012 | 97,606 | 97,927 | 98,412 | 98,976 | 99,235 21 215 736 1,233
Unemployment_ 7, 652 7,921 7,897 7,788 7,847 7,754 7,764 7,746 8,171 269 —24 —109 383
Job losers____ 4,071 4, 357 4, 232 3, 863 3,847 3, 896 3, 846 3, 819 4,084 ~125 -369 221

On layoff__ 1, 716 1,758 1, 538 1,275 1, 258 1,267 1, 299 1,280 1,368 42 —220 —263
O ther job I , 355 2,598 2, 693 2, 589 2, 590 2,629 2, 547 2, 539 2,715 243 95 —104 126
Job leavers, reentrant; 3,645 3,610 3,665 3,872 3,946 3,782 3,889 3,858 4,073 ~35 55 207 201

Unemployment rate (percent):

L] N PR 7.3 7.5 7.5 7.4 7.4 7.3 7.3 7.3 7.6 .2 0 -.1 .2
Adultmen._.___.. 6.2 6.6 6.3 6.0 6.0 6.0 5.9 5.8 6.3 .4 -.3 -3 .3
Adult women 6.4 6.4 6.7 6.6 6.7 8.5 6.6 6.6 6.8 0 .3 -1 .2
TS T I 17.9 18.4 18.3 19.1 19.0 19.3 19.1 19.1 19.5 .5 -1 .8 .4

Civilian labor force participation rate (percent) :
Total 63.9 63.8 63.7 63.9 63.8 63.8 64.0 64.3 64.6 -.1 -1 .2 7
Adult men._ 79.6 79.4 79.2 78.9 78.8 78.7 79.2 79.4 79.8 -2 -2 -.3 9
Adult wome 51. 4 51.5 51.4 51.9 51.8 51.9 52.1 52.3 52.6 1 -1 .5 7
Teenagers. . . 57.0 56.5 56, 4 56.9 57.0 57.0 56.6 57.7 57.4 -5 -1 5 5

Establishment survey

Employment, nonfarm payroll (thousands)....... 90, 489 90, 131 90, 932 91, 613 91, 481 91, 653 91,705 91, 490 91,474 —358 801 681 —139
Goods produeing ... 25,763 25,317 25, 780 26,013 26, 041 25, 988 26, 010 25, 830 25, 678 —446 463 233 —335
Mining........____ 1,021 1,018 1,054 1,004 1,086 1, 095 1,100 949 951 -3 36 40 —143
Construction 4,427 4,362 4,475 4, 547 4, 610 4,518 4,514 4, 441 4,315 —65 113 72 —232
12,176 11, 878 12,116 12, 202 12,188 12,196 12,222 12, 259 12, 238 —208 238 86 36
8,138 8, 059 8,134 8,170 8, 157 8,179 8,174 8,181 8,174 —79 75 36 4
25, 652 25, 694 25, 785 26, 009 25,904 26,041 26, 081 25,970 26, 051 42 91 224 42
22,778 22,983 23,211 23, 452 23, 401 , 458 23, 496 23,572 23,673 205 228 241 221
, 296 16, 137 16, 156 16, 140 16,135 16, 166 16,118 16,118 16,072 —159 19 -16 -—88
35.1 35.1 35.4 35.4 35.5 35.3 35.4 35. 4 35.3 0 .3 0 -.1
Manufacturi 39.4 39.3 39.9 40.1 40.4 39.8 40.0 40.1 40.2 -.1 .6 .2 .1

1. Transportation and public utilities, and wholesale and retail trade.

2. Services, and finance, insurance, and real estate.
Source: Bureau of Labor Statistics.
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second quarter. Each component, after
a first-quarter inctease, either registered
a decline—PCE, producers’ durable
equipment, residential investment, and
government purchases—or little or no
change—business investment in struc-
tures and net exports. As a result, total
final sales of GNP declined substantially
in the second quarter.

As noted earlier, motor vehicle in-
ventories swung from decumulation in
the first quarter to accumulation in the
second. This swing amounted to about
$1215 billion. Only limited information
is now available about other inventories
in the second quarter, but what there
is does not suggest that the rate of ac-
cumulation in the second quarter was
much different from the moderate rate
recorded in the first. If it is assumed
that the rate was not much different, the
total effect of inventories on the change
in real GNP was due to motor vehicle
inventories, and that positive swing
about offset the decline in final sales of
GNP.

Employment  and  hours—The
second-quarter weakening was evident
also in the employment data from the
payroll survey and, to a lesser extent,
in average weekly hours. If May is taken
as representative of the second quarter,
nonfarm employment declined 140,000,
compared with increases of 680,000 and
800,000 in the first quarter of 1981 and
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fourth quarter of 1980, respectively
(table 2). The weakening was wide-
spread. Employment in goods-
producing industries, following two
quarterly increases, declined sharply, as
declines in construction (230,000) and
mining (140,000, due to the coal strike)
far exceeded a small increase (40,000)
in manufacturing. A decline in employ-
ment in government (68,000) included
the effect of the wind-down of CETA
programs. An increase in the distribu-
tive industries (40,000) was substantial-
ly smaller than the two preceding in-
creases. Only in services industries did
employment not weaken; the increase
in these industries (220,000) was of
about the same size as the preceding
increases. (A revision of the payroll
data is scheduled for release by the
Bureau of Labor Statistics next month,
and the Bureau has indicated that the
movement in the last few months may
be modified to show more strength.)

Average weekly hours in the private
nonfarm economy were 35.4 in April
and 35.3 in May. The first-quarter aver-
age of 354 was held down by the low
February figure obtained during a sur-
vey week unrepresentative of the
month. If allowance is made for that
effect, increases in hours occurred in the
fourth and first quarters, but a decline
occurred in the second.

Table 3.—~Motor Vehicle Qutput

[Billions of 1972 dollars]
Change from preceding quarter
1980: I 1981: 11*
1980: II l 1980: IIX l 1980: IV | 1981: I | 1981: II*
58,2 —10.8 —0.6 10.3 -0,7 2.1 58,5
42.5 -7.9 ¢ 8.2 1] 2.1 4.9
15.7 -~2.9 -.6 2.1 -7 0 13.6
65,6 —18,0 3.7 3,3 7.8 -10,2 52,2
48.3 ~14.8 3.3 4.1 7.6 -10.0 38.5
17.3 -3.2 .4 —-.8 .2 -2 13.7
49.5 —-14.6 4.2 2.9 5.5 —8.0 39.5
43.7 -13.3 3.9 3.2 5.3 -8.0 34.8
Trucks 5.8 -1.3 .3 -.3 .2 0 4.7
Producer: 19.5 —3.8 2.0 -.6 .8 —-1.4 16.5
Autos 9.1 ~1.8 1.3 .3 1.0 -1.3 8.6
10. 4 =20 9 -.9 -2 -1 7.9
—3.4 .4 -2.6 1.1 1.4 -7 —3.8
-4.5 .4 -2.0 .6 1.3 -7 —4.9
1.1 ] -.6 .5 .1 (1] 1.1
—-7.4 7.1 -4,1 6.8 —8.4 12,3 6.3
~5.8 6.8 -3.2 4.1 7.6 12.1 6.4
-1.6 .3 -.9 2.7 -.8 .2 -1

*Projected. Based on unit production in April and May and scheduled production for June. unit sales of autos through the
first 10 days of June and of trucks for April and May, and unit inventories for April and May.

NoTE.—For estimates through 1981: I, see tables 1.14-1.15 and 1.16-1.17 of the National Income and Product Accounts
Tables. Auto output includes dealers’ margins on their used car transactions; truck output includes new trucks only.
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The household survey presents a dif-
ferent picture of employment. If May
is again taken as representative of the
second quarter, employment as meas-
ured in the household survey increased
1,220,000, much more than in the two
preceding quarters. Of the several dif-
ferences between the payroll and house-
hold surveys in coverage, definition, and
methodology, one was particularly
relevant in the second quarter: persons
on unpaid leave—whether on strike or
for other temporary reasons—are count-
ed as employed in the household sur-
vey but not in the payroll survey.

The unemployment rate, which had
been 7.4 percent in the first quarter of
1981 and 7.5 percent in the fourth quar-
ter of 1980, moved up from 7.3 percent
in April to 7.6 percent in May.

Motor Vehicle Developments in
the Second Quarter

Second-quarter changes in final sales
of motor vehicles and in the change in
motor vehicle inventories accounted for
almost the entire change in the GNP
components of which they are parts. As
shown in table 3, final sales of motor
vehicles declined $10 billion, with all of
the decline in autos. The positive swing
in the change in inventories, from sub-
stantial decumulation in the first quar-
ter to even larger accumulation in the
second, was about $1215 billion. Produc-
tion, as noted earlier, was up $2 billion,
after a slight decline in the first quarter.
All of the increase was in autos; trucks
changed little.

In terms of units, new car production
was 7.1 million (seasonally adjusted an-
nual rate) in April and 7.2 million in
May. Assuming that June production
was close to that scheduled by manufac-
turers at the beginning of the month,
second-quarter production totaled 7.1
million, up from 6.2 million in the first
quarter.

Total new car sales fell sharply to an
average of 8.0 million (seasonally ad-
justed annual rate) in April-May from
10.2 million in the first quarter (chart
3). A portion of this drop occurred be-
cause some sales that otherwise would
have been made in April and May were
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made in February and March, when ex-
tensive cash rebates were offered. Inter-
mediate and compact car sales—on
which the bulk of the rebates were
offered—were especially hard hit. Inter-
mediate sales fell from 2.2 million in
the first quarter to 1.6 million in April-
May, and compact sales from 2.0 to 1.3
million. Sales were held down also by

SURVEY OF CURRENT BUSINESS

the slowdown in the growth of real dis-
posable income, an increase in new car
prices (domestic manufacturers’ aver-
age price increases ranged from 2 to 315
percent per unit), and a continued rise
in interest rates on auto installment
loans. Subcompact car sales declined
from 1.8 to 1.5 million, and full-size car
sales remained weak at 1.3 million. Im-
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ported car sales fell from 2.7 to 2.2
million.

The step-up in domestic production
and the drop in sales resulted in an in-
crease in inventories. The increase, al-
though large, appeared intentional:
Stocks of some models that had been de-
pleted were rebuilt; stocks of several
intermediate models were added to in
preparation for major model change-
overs in the third quarter ; and stocks of
new subcompact models were built up
prior to their May introduction. At the
end of May, domestic new car inven-
tories were about 1,240,000 (seasonally
adjusted), up from 1,013,000 in the first
quarter. The inventory-sales ratio in-
creased from 1.6 in the first quarter to
about 2.6 in May. The ratio was higher
than the 2.0 preferred by the industry,
but, given the low level of unit inven-
tories, a small recovery in sales would
bring the ratio back into line.

In terms of units, new truck produc-
tion was scheduled to increase only
slightly in the second quarter. Sales of
domestic trucks were unchanged in
April-May from 1.9 million (seasonally
adjusted annual rate) in the first quar-
ter; sales of imported trucks were
down.

First-Quarter Corporate Profits

Corporate profits from current pro-
duction—profits with inventory valua-
tion and capital consumption adjust-
ments—increased $1914 billion, to $203
billion, in the first quarter of 1981. This
is $1% billion above the estimate pub-
lished a month ago. An upward revision
in manufacturing profits more than off-
set downward revisions in other do-
mestic nonfinancial industries and in
profits from the rest of the world. With
the first-quarter increase, profits re-
gained their previous peak level, which
occurred in the fourth quarter of 1978.

Domestic profits of nonfinancial cor-
porations increased $24 billion to $152
billion. About two-thirds of this in-
crease was in manufacturing. Manu-
facturing profits include $214 billion in
interest (at annual rate) paid to the
Penn Central Transportation Company
as part of a settlement for the value of
assets transferred by Penn Central to
Conrail in 1976,
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Table 4.~Corporate Profits With Inventory Valuation Adjustment and Without Capital
Consumption Adjustment

[Billions of dollars; seasonally adjusted at annual rates]

Change from preceding quarter
1979: 1980: 1981:
I 1 1980: 1980: 1980: 1980: 1981: I
I I III v I
99,4 92.1 1,9 —30.8 7.2 .1 15,2 91.4
15.0 31.0 7.3 -5.7 -3.1 =2.3 1.9 218
84.4 61.1 4.6 —-25.1 10.3 10.0 13.3 69.6
Nondurable goods other than petro-

leum and coal produets......_.._... 33.5 33.0 5.8 ~7.1 1.0 3.6 7.3 37.8
Food and kindred products... .. 6.6 8.2 1.5 -15 -1.0 2.9 1.9 10.5
Chemicals and allied products... 9.4 8.8 2.2 ~2.8 1.0 1.1 2.1 10.2
Other. oot 17.4 16.0 2.2 -2.8 1.0 —.4 3.2 17.0
Durablegoods__ .. ..._.._...o....... 50.9 28.1 -1.2 —18.0 9.3 6.4 6.0 31.8
Primary metal industries. . 4.8 5.9 3.1 -3.9 -1.3 3.1 1.5 5.3
Fabricated metal products..__ 5.5 5.2 .4 3.5 2.2 .9 -7 4.1
Machinery, except electrical.. .. 9.3 7.3 -7 -1.6 .5 -.1 2.7 8.8
Electric and electronic equipmen 7.1 6.6 .9 -2.8 L7 -2 3.1 8.4
Motor vehicles. 11.8 -2.9 —=2.1 -5.9 4.0 4.0 -.9 -1.7
ther....._. 12.4 6.0 -~2.8 -4 2.4 -1.4 .4 7.0

Domestic profits of financial corpora-
tions declined $2 billion to $2514 billion.
The decline was more than accounted
for by a swing from profits to losses for
savings and loan associations; exclud-
ing interest credited to accounts, they
suffered net deposit withdrawals. Earn-
ings of Federal Reserve banks, which
are treated as part of corporate business
in the national income and product ac-
counts (NIPA’s), increased sharply as

the result of higher average interest
rates on its holdings of Federal debt,
especially short-term debt.

Profits from the rest of the world—
measured as the net inflow of dividends
and reinvested earnings of incorporated
affiliates, and earnings of unincorpo-
rated affiliates—declined $214 billion to
$2514 billion in the first quarter. The de-
cline reflected weakness in many foreign
economies.

7

Recent developments in nonfinancial
profits—Detail by industry for nonfi-
nancial corporations is available for
profits with inventory valuation adjust-
ment but without capital consumption
adjustment. In the first quarter of 1981,
manufacturing profits increased sharp-
ly, reflecting increased sales in most
manufacturing industries. The first-
quarter level of manufacturing profits
was near to its pre-recession value of the
first quarter of 1980, but was still below
its peak value, which occurred a year
earlier (table 4). Within manufactur-
ing, the profits of most manufacturing
industries, with the exception of petro-
leum, have followed a similar pattern;
peaks in or near the first quarter of
1979, sharp declines in the second quar-
ter of 1980, sharp increases thereafter.

The profits of petroleum manufac-
turers peaked in the first quarter of
1980 and declined throughout 1980. De-
clining demand for petroleum products
made it increasingly difficult for refin-
ers to pass on to the product prices
higher costs of crude oil, and the result-
ing squeeze on margins has depressed
profits.

{Continued on page 72)

Reconciliation and Other Special Tables

Table 1.—Relation of Net Exports of Goods and Services in the National Income and Prod-
uct Account (NIPA’s) to Balance on Goods and Services in the Balance of Payments

Accounts (BPA’s)

[Billions of doliars, seasonally adjusted at annual rates]
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Less: Gold, BPA

Other items.

Gold, BPA'’s

Other items
Plus: Gold, NIPA’s

Less: Gold (2-9+13)

z}nd services, BPA’s

£ U
Capital gains net of losses in direct investment income receipts
Statistical differences !

Equals: Exports of goods and services, NIPA’s___

Imports of goods and services, BPA’s_
Less: Payments of income on U.S. G
Capital gains net of 10sses in direct in vestment income
Statistical differences !

Equals: Imports of goods and services, NIPA’s
Balance on goods and services, BPA’s (1-7)

Capital gains net of losses in direct investment income (3-10)___..__
Statistical differences (4-11)
Other items (5-12)
Plus: Payments of income on U.8. Government liabilities (8)
Equals: Net exports of goods and services, NIPA’s (6-14)
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1. Consists of statistical revisions in the BPA’s that have not yet been incorporated in the NIPA’s.
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National Income and Product Accounts Tables

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

1. National product and income

2. Personal income and outlays

3. Government receipts and expenditures
4. Foreign transactions

The abbreviations used in the tables are:

5. Saving and investment

6. Product and income by industry

7. Implicit price deflators and price indexes

8. Supplementary table: Percent change from
preceding:period for selected items

CCAdj Capital consumption adjustment
IVA Inventory valuation adjustment
NIPA’s National income and product accounts

P Preliminary
r Revised
1979 1980 1981 1979 1980 1981
1979 | 1980 v I I I v Ir 1979 1980 v I ' II I v Ir
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars : Billions of 1972 dollars

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

Gross national product 2,413.9 2,626.1 |2,496.3 (2,571.7 [2,564.8 2,637.3 |2,730,6 |2,853.0 {1,483.0 |1,480,7 {1,490.6 (1,501.9 {1,463.3 [1,471.9 |1,485,6 | 1,516.4
Personal consumption expenditures 1,510.9 (1,672.8 {1,582.3 |1,631.0 [1,626,8 {1,682,2 (1,751,0 }{1,810.1 ] 930,9 | 935.1 | 941.6 | 943.4 | 919.3 ] 930.8 | 946.8 960,2
Durable goods. 212.3 | 21L9 | 216.1 | 220.9 | 194.4 | 208.8 | 223.3 | 238.3 146.6 ; 135.8 1 146.0 | 145.4 ; 126.2 132.6 § 139.1 146.8
Nondurable goods. 602.2 | 675.7 | 639.2 | 661.1 664.0 | 674.2 | 703.5| 726.0] 354.6 | 358.4 | 361.3 | 3615 356.6 354.9| 360.4 364.5
Services.......... 606.3 | 785.2 1 727.0 | 749.0| 768.4  799.2 | 824.2 | 845.8| 420.6 440.9 | 434.3 | 436.5 | 436.5| 443.3 | 447.3 #48.9
Gross private d tic i t 415.8 | 395.3 ] 410.0 | 415.6 | 390.9 | 377.1 | 397.7 | 437.1] 232,61 203.6 | 221.5| 218.3 | 200.5| 195.3 | 200.5 21L. 6
Fixed investment. 398.3 | 401.2{ 410.8 | 413.1{ 383.5| 393.2 | 415.1 | 432.7] 222.5| 206.6 { 222.2) 219.2 | 199.2| 200.2 | 207.6 213.1
Nonresidential. .. 279.7 | 296.0 | 290.2 | 297.8{ 289.8 | 294.0 | 302.1| 315.9 163.3 | 158.4 | 164.1 165.0 156.1 155.5 157.0 162.0
Structures. 96.3 | 108,8 | 105.1 | 108.2 | 108.4 | 107.3; 1115 117.2 48.5 48.4 50.5 48.7 46.8 47.8 49.6
Producers’ durable equipment_..____._____. 183.4 ; 187.1 185.1 180.7 | 181.4 186.8 1 190.7 | 198.7 114.8 | 110.0| 113.5 | 114.5 107.4 | 108.8 | 109.3 112.4
Residential 118.6 | 105.3 | 120.6 | 115.2 93.6 99.2 ( 113.0 | 116.7 59.1 48.1 58.1 54.2 43.1 4.7 50.6 51.0
Nonfarm structures 113.9 | 100.3 115.4 | 110.1 88.9 9.5 107.6 | 111.4 56.2 45.2 54.9 51.2 40.3 41.9 47.5 48.0
Farm structures. 1.8 2.0 2.3 2.2 L8 1.7 2.2 2.2 .9 .9 11 1.0 .8 .7 1.0 .9
Producers’ durable equipment...._._.______ 2.9 3.0 3.0 3.0 2.9 3.0 3.1 3.2 2.0 2.0 2,1 2.1 2.0 2.0 2.0 2.1
Change in business inventories. ... _.c_.._.. 17,5 | -5.9 -.8 2.5 7.4 | —16.0 | —17.4 4.5 10.2 | -2.9 -7 -.9 L3| —50| -2 —1.4
Nonfarm.. 13.4 -4.7 —4.4 L5 6.1 | ~12.3 | —=14.0 6.8 7.8 —-2.4| -2.7 -1.4 .6 -3.1 -5.6 -.3
Farm. 4.1 -12 3.6 Lo 1.3 -3.7 -3.4) —2.4 2.4 —-.5 2.0 .5 .7 -1.8 -1.5 ~1.1
Net exports of goodsand services_________________| 13.4 23,3 7.6 8.2 17.1 4.5 23,3 29,2 37.7 52,0 42.2 50.1 51.7 §7.6 48,5 50,9
Exports... 281.3 | 339.8 | 306.3 | 337.3 | 333.3| 342.4 346.1 | 367.4] 146.9| 161.1| 354.8 | 1659 | 160.5| 160.5 | 157.4 162.5
Imports. 267.9 | 316.5 | 208.7 | 320.1| 216.2 | 297.9 | 322.7 | 338.2 109.2 | 109.1 112.6 | 115.8 | 108.9 102.8 | 108.9 111.6
Government purchases of goods and services_____| 473.8 | 534.7 | 496.4 | 516.8 | 530.0 | 533.5 | 5668.6 | 576.5| 281.8 | 290,0 | 285.3 | 2¢0.1| 291.9 | 288.2 | 289.8 293,6
Federal 167.9 | 198.9 | 178.1 190.0 | 198.7 | 194.9 | 212.0 | 22L.6| 101.7 108.1 103.1 107.6 | 110.7 106.9 | 107.4 111.2
National def 1.2 ] 134,71 1187 12501 1287 131.4| 141.6| 145.2 67.1 70.9 68.3 9.9 70.9 70.9 7.9 72.1
56.7 67.2 59.4 64.9 70.0 63.5 70.4 76.4 34.6 37.2 34.8 37.7 39.7 35.9 35.4 39.0

State and local. .. 305.9 § 335.8 | 318.3 | 326.8 | 831.3 | 338.6 | 346.6 | 354.9 180.1 180.9 182.2 | 182.5 181.2 181.3 | 182.4 182.5

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

Gross national product ,413.9 12,626.1 12,496.3 |2,571.7 |2,564.8 12,637.3 |2,730,6 |2,853.0 |1,483.0 [1,480,7 |1,490.6 |1,501.9 |1,463.3 1,471.9 {1,485.6 | 1,516.4
Final sales ,300. 4 (2,632.0 {2,497.1 (2,569.1 {2,557.4 |2,653.4 [2,748.0 {2,848.5 |1,472.9 |1,483.6 |1,491.3 {1,502.8 [1,462.0 |1,476.9 [1,492.7 | 1,517.8
Change in business inventories...._......____| 17.5} —5.9 -.8 2.5 7.4 —16,0 | —17.4 4.5 10.2| —2.9 -7 —.9 1.3| =50| -7.2 —1.4
di 1,055.9 (1,130, 4 |1,078.3 |1,116.9 |1,106.4 [1,129.4 |1,169,0 |1,247.5 | 674.5 | 665.2 | 673.3 | 682.1  658.1 | 657.5| 662,9 688,9
Final sales 1,038.5 [1,136.3 11,079.1 [1,114.4 [1,099.0 |1,145.4 (1,186.3 {1,243.1 | 664.3 | 668.1 } ©74.0} 683.0) 656.8 | 662.4 | 670.1 690.3
Change in business inventories. .ccceeeo..._.] 17.5 | —5.9 —-.8 2.5 7.4 —16.0 | —17.4 4.5 10.2 1 -2.9 -7 —.9 L3| -50) —7.2 —1.4

Durable goods. 4512 458.6 ] 448.1 | 456.4 | 444.6 ] 456.5| 476.7 ) 501.4 | 296.9 | 279.4 280.6 | 290.6 | 270.8 | 274.6 | 281.8 289.3
Final sales. 430.7 | 462.6 | 448.4 | 468.2 | 441.3 | 464.9| 476.0 | 505.5 | 290.2 | 281.3| 289.9 | 295.2 | 270.1| 278.4 | 28L5 202.5
Change in business inventories. ... ___..____ 1.5 —4.0 —.4 | —1L8 3.3] —8.4 T —4.2 6.7 —L9 -3 —4.6 7 —3.8 .3 -3.1

Nondurable goods 604.7 | 671.9 | 630.3 | 660.5 | 661.8] 6729 | 692.2 | 7406.1 | 377.5| 385.7 | 383.7 | 391.4| 387.3 | 382.9| 38L1 399.6
Final sales. 598.8 | 673.7 | 630.7 | 646.2 | 657.7 | 680.5| 710.3 | 737.5 | 374.1| 386.8 | 384.1| 387.7 | 386.7 | 384.0| 388.6 397.9
Change in business inventories_ ..o .covreeooo 60| —18 -5 14.3 41| —-7.7] —181 8.6 3.5 -1 -4 3.7 6{ —1L1| —7.5 17

Services il,097.2 1,229.6 {1,142.8 {1,178.6 |1,205.6 [1,249.0 {1,285.3 [1,317.1 | 678.0 | 695.7 | 684.9 | 690.7 | 690.6 | 699,9 | 701.7 703.6
Structures. 260.8 | 266, 275.1| 216.2 | 252.8| 258.9 | 276.4 | 288.4 | 130.6 | 119.8 | 132.4 | 129.1 ] 114.6 | 114.5] 1210 1239
Addenda:
Gross domestic purch 1 [2,400.5 12,602.8 {2,488.7 |2,563.5 |2,547.7 |2,592.8 [2,707.3 12,823.8 |1,445.3 |1,428.7 i1,448.4 |1,451.8 |1,411.6 {1,414.3 {1,437.1 | 1,465.5
Final sales to domestic purchasers'.___.________|2,383.0 {2,608.7 |2,489.5 2,560 9 (2,540.3 |2,608.8 |2,724.6 2 819.3 |1,435.1 (1,431.7 {1,449.1 {1,452.7 [1,410.4 |1,419.2 |1,444.2 | 1,466.9

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic purchasers equals final sales less exporis plus imports.
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Table 1.5~1.6.~Gross National Product by Sector in Current and Constant Dollars
1979 1980 1981 1979 1980 1981
1979 1980 v I II I w Ir 1979 1980 v I II I v I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Gross national product t 413.9 [2,626.1 |2,496.3 |2,571.7 |2,564.8 [2,637.3 2,730.6 2,853,0 |1,483.0 |1,480.7 |1,490.6 |1,501.9 |1,463.3 | 1,471.9(1,485.6 | 1,516, 4
Grons d stic product. ,370.1 12,576, 5 |2,449.7 2,520.2 |2,516.7 (2,586.9 i2,682.0 (2,800,7 {1,455.9 (1,452.4 [1,462.4 |1,471.5 [1,435.5 | 1,443.4{1,458,9 | 1,488,4
Business. 2,046.3 12,221.2 [2,113.9 i2,176.9 12,166.4 2,230.0 ;2,311.4 {2,420.8 [1,258.3 |1,251. 8 |1,263.6 |1,271.9 11,235.2 | 1,242.3{1,257.5 | 1,286.4
Nonfarm. . 1,974.1 (2,153.7 |2,043.6 |2,106.4 [2,100.8 " 159.1 i2,248.6 12,350.1 |1,222.1 (1,216.8 |1,228.2 {1,233.3 |1,198.5 | 1,207.6!1,227.9 | 1,250.9
Nonfarm less housing. 1,786.0 |1,940.9 |1,846.3 [1,903.6 (1,801, 7 1, 943.1 (2,025.3 12,120.2 |1,094.8 [1,084.5 [1,099.1 (1,103.0 {1,066.8 | 1,074.6/1,093.7 | 1,115.4
Housing. 188.1 | 2128 | 197.3 | 202.8 | 200.1 | 216.0 | 223.3 | 229.9| 127.3 | 1323 | 120.1 | 130.3 | 13L7 | 133.0| 13842 | 1355
Farm 70.0| 6.1 7L0| 6€.7| 67.5| 67.9] 6.4 67.3| 349| 33| 358| 37.0| 37.8 33.1] 33.2 33.6
Statistical discrepancy------.-.----.---_.---- 2.2 -7 -7 2.8 —19 3.0 —6.6 3.4 1.4 -4 —.4 1.6 —-L1 17| =3.6 1.8
Households and institutio: 75.7 85.9 79.4 82.1 84.4 86.9 90.4 93.9 43.7 45. 4 44.4 4.8 4.9 45.6; 46.1 46.7
Private h hold 6.4 6.7 6.6 6.6 6.7 6.7 6.9 7.0 3.5 3.5 3.6 3.5 3.5 3.4 3.4 3.4
Nonprofit institutions 69.3| 79.2( 72.8| 5.5| 77.7| s80.2| 85| 86.9) 40.2| 419 40.8| 41.3| 415 42.1 42.7 43.2
Government. 248,11 260,3 | 256.4 | 261.2 | 265.9 | 269.9, 280.3 | 28591 153.9| 155.2 | 154.5 | 154.8 | 155.4 155.5 135.3 155.3
Federal 75.8 81.9 79.¢ 79.6 80.5 80,7 87.1 87.9 49.0 49.2 48.9 49.0 49.4 49.4) 48.9 49.0
State and local ... 172.3 | 187.4 | 177.3| 181.6 | 185.4 | 189.3| 193.3 | 198.0] 104.9 | 106.0| 105.6 | 105.8 | 1059 | 106.1 106.3 | 106.4
R;:it ofdthe world 43.8 49,7 46.6 51.5 48.1 50.5 48.6 52,3 27.2 28, 28.1 30.4 27.8 28.5| 26.7 28,0
Addendum:
Gross domestic business product less housing. .- {1, 858.2 {2,008.4 |1,916.6 (1,974.1 (1,957.3 {2,014.0 ;2,088.0 {2,191.0 |1,131,0 [1,119.5 |1,134.4 [1,141.6 |1,103.5 | 1,100.4{1,123.3 | 1,150.8
1979 1980 1981 1979 1980 1981
1979 | 1980 1979 | 1980
v I II I v Ir v I i s III v Ir
Seasonally adjusted at annnal rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 1.7.—Relation of Gross National Product, Net National Table 1.11.—National Income by Type of Income
Product, National Income, and Personal Income
Gross national produet.......... |2, 413,912,626, 1]2, 496, 3|2, 571, 7|2, 564, 82, 637.3/2,730. 612, 853.0 National income. . ... 1,963.3(2, 121, 4]2, 031, 3|2, 088, 5(2, 070, 0|2, 122, 4|2, 204,82, 291.1
Less: Capital  consumption
allowances with Compensation of employees. . _ |1, 460, 9|1, 59. 5(1, 518, 1|1, 558, (1, 569, 0|1, 597, 4|1,661. 8|1, 722. 4
CCAd).ooo_____| 253.6| 287.3| 265.1| 274.6] 283.7) 291.8| 298.9] 306.5
Capital consumption ‘Wages and salaries _........ 1,235, 911, 343. 6/1, 282. 4|1, 314. 5|1, 320. 4|1, 342. 3|1, 397. 3]1, 442. 9
lowances...........| 199.2| 224.1| 208.1] 215.6| 220.3] 226.9] 233.7| 240.9 Government and govern-
Less: CCAQf...oo—oo. —54.5| —63.1| —57.0{ —59.0| —63.4| —64.9| —65.2| —65.6 ment enterprises. _..-... 235.9] 253.6| 243.3| 246.7} 250.5| 253.9 L g‘?.g 267.%
Equals: Net national product. |2, 160,3(2, 338,92, 231, 212, 207, 1|2, 281, 12, 345, 5|2,431,7|2, 846, 4 et 1,000.0)1,00. 011, 039. 111, 067. 9)1, 069. 9|1, 088. 4|1, 134. 011, 175.
Less: Indirect business tax Supplements to wages and
and nontax lability..| 188.4] 212.3 103.5| 108.9| 206.3| 215.8| 228.0| 245.5 e o] B0 B0 25.7) 243.5) 28.6 265.0 BLY 9.5
Business transfer pay- Tor sowial insurance. .| 106.4) 115.8| 100.5| 1u2.6| 113.6) 160 1210 1315
9.4/ 10.5| 9.8 101 10.3 106/ 109 112 for social insurance.. ... N6l 1371 1onal el 1adl B3l ias| 140
- gtabgls(tliical t}iscrepancy._- 2.9 -7 =7 2.8 -L9| '3.0| —6.6] 34 Other labor income........ -1 126.0) 130. - 1| 139. g
us: Su es less current Proprietors’ income with IVA
surplus of government 'f'.,d CCAdj _'_" _____________ 131.6] 130.6{ 136.3] 133.7] 124.9] 129.7| 134.0 132.1
enterprises._...._____.. 3.1 4.6 2.9 3.1 3.7 6.3 5.4 4.7 934 28 189
Equals: National i <ee-|1,963,312,121, 42,031, 312, 088, 5,2, 070, 0,2, 122, 4|2, 204.8 2, 291. 1 %.8 0.5 %7 233 221 :
Less: Cox\';:orate %roﬁts with 36.6] 30.3] 357 323 30.20 20.0] 29.6 26.1
...... 196.8| 182.7| 180.4| 200.2| 160.3| 177.9| 183.3| 203.0 —5.8] —6.9| Jg2 —6.5 —6.0 —6.9| =7.2| -7.2
Net mterest._.--.- —-oo-] 143.4| 170.8] 156.5| 165.4| 175.3| 185.3| 193.3] 200.8
Contributions for social 100.7| 107.2] 106.8( 107.9( 101.6] 107.6( 11l.6| 113.2
insurance..__.._..._.__| 187.1| 203.7| 192.2 198.8| 199.5| 204.1| 212.3| 233.7 105.2f 112.7} n2.2( 1n4.8| 1055 131 1175 117.5
Wage aceruais less dis- —3.4] ~3.7] —4.0| —5.3| —2.0 -—3.5 -—40 -2.5
bursements... .cee....| ~.2 0 2 -2 0 Bl ~.5 0 ~.0} ~1.9f —-1.5 -—1.6] —1.9 —2.0| —2.0[ —19
Plus: Govemme;tm beintrad 239.9| 283.8| 253.3| 261.6| 270.3] 300.1] 303.1| 308.4 Renhl inoome of persons with
aymen ersons.._._ 3 3 . 270.3 .
llzsraoy:ng indtievrieg; incoms | 200.6 266.3 25,7 299 263.6| 2008 267 287  CCAdno 30.5| 3.8 3no| 312 3.5 320 324 327
() e.l0) &1 n-
Rental income of persons__..| 989 649 61.4] 62.9] 645 659 66.4f 682
48.6/ 544 501 524/ 542 851 6.1 58.0  mena income ol 13 _________ —28.3 —33.1| —30.4| ~31.6| —33.0 —33.9 —33.9| —35.5
9.4] 10.5 9.8/ 10.1] 10.3) 10.6] 10.9| 112  Corporate profits with IVA
Equals: Personal i 1,943.82,160,2(2,032,0/2,088, 2/2, 114,5/2,182,1(2,266.22,319.8  and CCAdj._____________ 196.8) 182.7) 18.4] 200.2) I69.3 1779 183.3) 203.0
Corporate profits with IVA_| 212.7| 199.8 2045/ 215.6| 186.9| 1959 201.0f 219.9
Billions of 1972 dollars
Profits before tax. 255.4] 245.5) 256.4| 277.1| 217.9| 237.6] 249.5| 259.1
Profits tax liability. 87.6] 82.3| 87.2| 94.2| 71.5] 785 1&% 91.1
Table 1.8.~Relation of Gross National Product, Net National Profits after fax.... 1678 1982 182 1829 U6 1%0.1) 1923 1589
Product, and National Income in Constant Dollars Undistributed profits_| 117.6| 107.2| 116.6] 128.9] 90.7| 102.4| 106.6] 108.4
| 777 S —42.6 —45.7| —50.8] —61.4{ —81.1| —41.7| —48.4] —39.2
Gmé‘;;)iig:lﬂmmuc;)-t{(;ﬁ-s-]:- l 483-0 1’480-7 1,490.5 1350109 1,463-3 1147109 1. 485'6 1151604 CCAdj ______________________ -15.9 —17.2 —15.1] —~15.4] —17.6| —17.9 -17. 8 —~16.9
lowances With cC A | 141.6] 147.5) 144.1] 145.9| 146.6| 147.9| 149.5| 151.2 :
la: Net ooty 3L S, 355301, 346,311, 330,01, 596, /1, 324, 0|1, 396,31, 308,3  Netinterest ... 13.4) 179.8 156.5 165.4) 175.3 135.3 193.3 2008
Less Indirect business tax Addenda:
and nontax lability Corporate profits after tax
g:q’sm l;gst:neﬁs tr:‘!:%tsei{ with IVA and CCAdj...| 109.2] 100.3| 102.2( 106.00 97.8 99.5| 981 1119
dies plus current sur- Dividends....__._.__..___. 50.2| 56.0| 5.6 539 857 56.7] 577/ 50.6
plus ot government Undistributed proﬁts with{ . . 3 40.4
enterprises......—...... 143.5| 19,0 145.7 147.5 147.2| 140.2] 1519] 1532 IVA and CCAgj........ - 50.61 521 421 § 4 523
Staﬂsﬂcal discrepancy.... 14 - -4 L6 ~L1 17| —3.6 18
Equals: National income.._... 1,196, 51,184, 6/1, 201, 2(1,206,91,170, 6|1, 173, 11,187, 8(1,210, 3
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Table 1.13.—Gross Domestic Product of Corporate Business in Current Dollars and Gross Domestic Product of Nonfinancial

Corporate Business in Current and Constant Dollars

1979 1980 1981 1981
1980 | IV I I 1979 v Ir
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Gross domestic prodnct Net domestic product....--..._|1,269. 51, 369. 3| , 1,431.7(1,513.1
of corporate business. . 1,616,5:1,539,8/1, i1,576,7]1,617,5|1,688,01,774,8 Indirect business tax and
nontax liability plus busi-
Capital consumption allow- ness transfer payments
ances with CCAdj._--_____. 175.4] 161.5 173.0| 178.4 187.5 less subsidies. .. cvae- o] 133.6 3 165.1| 179.2
D ticincome 1,135.9|1,216.911, 1,266.6(1,333.9
Net domestic product.......... . 1,441.11,378. 3|1, 1,403.7/1,439.0[1, 1,587.3 Compensation of employ-
So— N e 1,078.5]1,121.3
Indirect business tax and Wages and salaries....... 798.9] 864.2 9| 898.2 930.7
nontax Hability plus busi- Supplements to wages
ness transfer payments aries......oo... 155.2 180.4{ 190.5
less subsidies. ... 159.3| 143.5 154.4| 162.4 187.2 Co oram profits  with
VA and CCAdj......} 136.7 128.2) 152.1
Domesticincome ... 1, 1,281, 8|1, 234. 8|1, 1,249, 311,276. 6|1, 1,400. 1
Compensatlon of employ- . 191.3| 205.0
. 1,103. 111, 051. 4/1,079.9(1,083.0[1,101. 7 1,103.3 4 65.9] 71.5
Wages and salarfes__._ 9! 9017.9| 877.8| 90L.1| 900.8 915. ¢89.1 125.4| 133.5
Supplements to wag 38.2 42.7) 46.9
and salaries 173.6| 178.8; 182.2| 186.4 204.1
84.5 82.7 86.6
157.7 140.0| 147.0 177.6 50.8 —48.4| —39.2
13.0 -14.7| —13.6
223.7 188.6| 206.7 233.7 49.1 59.9[ 60.5
87.2! 7.5 78.5 91.1
136.5 117.1] 128.2 136 142.5
35.3 37.9] 37.9] 39. 43.7 Billions of 1972 dollars
101.2 79.3] 9. 7. 98.8
—50.8| —61.4; —31.1| —41.7| —48.4] —39.2
-~15.1| —15.4 6| —17.8| —17.8/ ~16.9 Gross domestic product
25.6] 25. .3y 2T, 29. 29.3 of nonfinancial corpo-
rate business..........| 873.3 876.9] 9%01.0
Gross domestic product
of financial corporate Capital consumption sllow-
business. ...._......-- 81,3 82,0 80.4| 79.7 84,7 ances with CCAdj.rreeeen...| 84.6 80.4] 90.4
Gross domestic product Net domestic product.........| 788.7 787.5 810.6
of nonfinancial eorpo- Indirect business tax and
rate business. ......__.|1, 1,535, 21,457, 71,502, 1|1, 496, 3|1,537, 7|1, 1,690.1 nontax liability plus busi-
ness transfer payments
Caplital consumption allow- lesssubsidies............_.] 92.7| 95.4 9 .3l 7.2 9.5
ances with CCAdj....coo_-- 165.9 152.9] 158.2| 163.6| 168.6| 173.0| 177.1 Domesticincome........__..] 696.0] 683.6 .5 5| 690.3] 713.1
1979 1980 1981 1981
1979 v II I v Ir 1979 1980 v I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Table 1.14-1.15.—~Auto Output in Current and Constant Dollars
Auto out| 61.8 64.4 53.6 54.3 68,8 68,1 46.8 38,6 41.4 42.5 4.6 4.6 42.8 42,8
Final sales. 69.2 65.7 73.8 51.5 57.8 65.5 71.9 47.3 39,9 4.1 48.3 33.5 36.8 409 48,5
Personal consumption expenditures.............| 65.3 64.2 71.6 50.7 58.7 66,1 75.6 41.3 36.5 39.9 43.7 30.4 34.3 37.5 42,8
New autos 40.4 48.5 54.8 36.8 4.3 48.8 57.4 33.1 28.6 3L.8 35.0 22.9 26.9 29.7 35.0
Net purchases of used autos. - ccceeeoeeeeen 15.9 15.7 16.9 13.9 14.4 17.3 18.2 8.2 7.8 8.1 8.7 7.5 7.4 7.8 7.8
Producers’ durable equipment, 13.2 11.2 12.9 11,0 13.3 12.5 13.7. 9.9 8.5 8.2 9.1 7.3 8.6 8.9 9.9
New autos_ .. 22.2 19.5 22.2 18.3 21.9 22,4 24.7 14.9 13.2 12.8 14.2 11.4 13.4 13.6 15.0
Net purchases of used autoS. . cecoeeeeeeaca ] —9.1 -83| —9.4| ~7.3| —-87| —-9.9| —11..0|] —-50| —47| —46| =51 —41| =48 =47 -5.0
Net exports. _ .au —10.1 -10.5 | —1L5 | ~10.9 | —15.1 | —-13.9 | —12.2 —4,4| ~56| —45| —50| —4.6| -~6.6| —6.0 -4.7
Exports. 4.7 4.9 4.8 3.9 3.4 3.9 4.1 3.1 2.4 3.2 3.1 2.4 1.8 2.4 2.5
Imports...___._____ 14.8 15.4 16.3 14.8 18.4 17.8 16.3 7.6 8.0 7.7 8.1 7.1 8.4 8.3 7.2
Govemment h .8 .8 .8 .8 .8 .8 .8 .6 .5 .5 .5 .5 5 .5 .5
Change in business inventories... ... .._._._____| —1.2 -39 —9.5 20! 3.5 3.2 —9.8 -5 =-L3| -—2.7 -5.8 1.0 -2.2 1.9 5.7
New . -1.0 -3.3| —83 3.4 ~3.8 3.5 —10.8 -4 -9 | -24} =52 L8| —2.4 21 -6.2
Used. -2 -6 ~1.2; —1.4 .4 -.3 1.0 -1 -.3 -.3 -.6 -.8 .2 -1 .4
Addenda:
Domestic output of new autos le.ceaeeeeeoo..{ 57.8 50.1 51.6 43.0 45.3 55.4 52.2 38,7 30.2 32.8 33.0 26.8 27.3 3.7 318
8ales of imported new autos 2. oo oo meceaeaan. 19.4 19.8 24.3 18.2 21.2 23,2 26.3 12.9 13.5 13.0 15.6 11.4 12.9 .1 16.0
Table 1.16~1.17.~Truck Output in Current and Constant Dollars
Truck output ! 32.6 28.0 23.8 23,2 2.7 27,0 22.3 13.8 1%.0 15.7 u3 13,6
Final sales__ 36,4 30,9 26,1 2.5 26.8 27,6 22,3 14,9 21,0 17.3 4.5 13.7 13.9
Personal consumption expenditures.__ 11.4 9.1 7.3 7.9 7.5 7.8 7.6 4.9 7.5 5.8 4.8 4.5 4.7
Producers’ durable equipment..... 22.0 19.4 16.1 18.0 16.8 16.9 13.3 9.1 12,1 10.4 9.1 8.2 8.0
Net exports. . -1 —.8 -7! =-L9| -LO -7 —.4 -8 -.3 -6 -12 -7 -6
Exports. 3.5 3.0 2.9 3.1 3.3 3.6 L9 L6 2,0 1.6 1.6 1.6 1.7
Imports 3.7 3.7 3.5 5.0 4.3 4.3 2.3 2.3 2.2 2.2 2.8 2.3 2.3
Government purch 3.1 3.2 3.3 3.4 3.5 3.6 L7 1.7 L7 L7 L7 1.7 1.7
Change fn bust i § -3.8| =29 -2,2| -4.3 .9 -.6 Jd1 1,2t =21| -1.6 -2.2 K3 -3
Table 1.14-1.15: Table 1.16-1.17:

1. Consists ol final sales and change in business inventories of new autos produced in the 1. Includes new trucks only.

United 8

2, Consh mnﬂ consumption expenditures, producers’ durable equipment, and

government
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1979 1980 1981 1979 1980 1981
1979 | 1980 v 1 II m v Ir 1979 | 1980 v I II III v Ir
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars

Table 2.1.—Personal Income and Its Disposition

Personal income......__.|1,943.8(2,160.2|2,032.02, 088.2(2, 114.52, 182, 1|2, 256. 2|2, 319. 8
Wage and salary disburse-
ments 1,236.1|1,343,7|1,282.2!1,314.7(1, 320.4(1,341,8(1,397, 8|1, 442. 9
Commodity-prodncing in-
dus 450.4| 461.7] 456.0] 460.1] 484.0| 501.3
340.4] 347.9| 343.2] 346.7 364.0] 377.4
315.0] 322.6] 323.2( 320.2| 340.6| 3519
273.7| 283.6] 290.8| 298.7| 310.0| 322.5
ment enterprises.. 253.6] 243.1) 246.8] 250.5| 253.9| 263.3| 267.1
Other labor income............ 118.6; 137.1| 126.0; 130.9] 135.1f 139.1] 143.5 148.0
Proprietors’ income with IVA
and CCAd)....__.._..| 131.6 130,8] 136.3| 133.7; 124.9{ 129.7] 134,0( 1321
Farm.. .. 30.8 23.4) 29.5| 25.7 23.3 22.1 22.5| 18.9
Nonfarm.. ... c.ocooeeeee.| 100,7] 107.2] 106.8] 107.9] 101.6] 107.6; 111.6] 113.2
Rental income of persons
with CCAdj..o. ... 30.5| 31.8) 31.0/ 31.2] 315/ 32.0 324 327
P 1 dividend i 48.6| 54.4 50.1] 52.4] 54.2) 55.1| 56.1| 58.0
P 1 interest i .----| 209.6] 256,3| 225.7\ 239.9 253.6] 261.8 269,7) 288.7
Transfer payments__.......... 249.4| 294.2| 263.1| 271.7| 280.7| 310.7| 313.9| 319.6
Old-age, survivors, dis-
ability, and health in-
surance benefits..._...__.| 131.8 153.8] 130.3| 142.0| 144.7| 163.2| 165.3 169.8
Government  unemploy-
ment insurance benefits. .. 9.8 16.0] 10.6| 11.4] 16.0] 19.0| 17.5 15.6
Veterans benefits....._._.. 14.4f 15.0[ 14.6] 14.8] 14.6] 14.9] 155 159
Government  employees
Tetirement benefits...._..1 37.0| 42.8] 30.2] 40.2| 42.3| 43.1] 45.7] 46.7
Other transfer payments...| 56.4| 66.7) 59.3| 63.3) 63.0 70.5 69.9] 7.7
Aid to families with de-
ndent children.___... 11.0] 12.4) 1.5 1L 7 12. 0 12, 8| 13.1 13.3
L) R, 45.4] 54.3| 47.8{ 516 51.0f b57.7| 56.8 58.3
Less: Personal contributions
for social insurance......... 80.6) 87.9 82.4] 86.2] 85.9/ 8.1 91.2 102.3
Less: Personal tax and nontax
payments. . ______ . __..._ 302.0| 338,5, 321.8 323.1} 330.3] 341.5| 359,2] 372.0
Equals: Disposable p 1
income. _........... 1,641.7(1,821,7(1,710.1{1,765.1{1,784.1/1,840.6(1,897,0(1,947,8
Less: Peraonal outlays 1,555.5{1,720,4(1,629.4]1,678.71, 674.1{1,729,2(1,799, 4(1, 858, 9
Personal consumption ex- -
penditures._._._.__...... 1, 510. 911, 672. 8{1, 582. 31, 631. 0|1, 626. 81, 682, 2|1, 751. 01, 810. 1
Interest paid by consumers
tobusiness. - .. cceee. 43.7| 46.4] 45.8] 46.7| 46.3| 46,0 46.8] 47.8
Personal transfer payments
to foreigners (net)...._... 1.0 1.2 L3 1.0 1.0 1.0 1.6 1.0
Equals: P I saving .| 86.2] 10,3 80.70 86.4 110,0| 111.4] 97,6 88,9
A‘gi“d“bl ali
sposable personal income:
Total, bR.ﬁons of 1972
dollars. . ...__.._______]1,011.5]1,018. 41,017, 71, 021. 0|1, 008. 2|1, 018. 51, 025. 8|1, 033. 3
Per capita:
Current dollars, ._______ 7,441| 8,176| 7,722| 7,953 8,020{ 8,249 8,479| 8,688
1972 dollars__._____._.__| 4,584 4,571 4,506 4,600{ 4,532 4,565 4,585 4,609
Population (millions)..._.| 220.6| 222.8] 221.5| 221.9] 222.4| 223.1] 223.7| 224.2
Personal saving as percent-
age disposable
p i 5.2 5.6 4,7 4.9 6.2 6.1 5.1 4.6
Table 8.14:

NoTE.—In this table interest and dividends received included in receipts; in tables 3.2 and
3.3 interest received and dividends received are netted against expenditures.

Table 2.2-2.3.~Personal Consumption Expenditures by Major Type

of Product in Current and Constant Dollars

Personal consumption
expenditures. _......_.. 1,610, 9|1,672,8/1, 582, 3(1, 631, 0|1, 626, 8|1, 682, 21, 751, 0,1, 810. 1
Durablegoods_ . ...___.___..__ 212,3) 211.9( 216,1| 220,9| 194, 4| 208.8 223.3 238.3
Motor vehicles and parts... 95.5| 89. 95.4| 100.6| 77.5| 87.0| 94.6| 105.4

Furniture and household
equipment. ... .. ..____. 81.11 84.6] 83.8 83.6] 81.3 846 889 923
Other ... ._..._...... 85.8| 37.3] 37.0/ 36.8 356 37.2] 39.8) 40.6
Nondurablegoods. .. ......... 602.2| 675.7] 639.2] 661.1| 664,0 674,2| 703.5! 726.0
........................ 312.1| 345.7| 329.0| 336.2| 338, 4| 347.7| 360.4| 372.5
Clothing and shoes...._..... 98.9| 104.8| 102.5| 102.2| 102.3| 105.3 100.4| 113.4
Gasolineand oil............. 68.4| 80.0] 77.6] 89.4] 90.9| 85.3 90.5 93.5
Other nondurable goods.....} 122.9| 136.2} 130.0( 133.3| 132.4 136.0| 143.3] 146.6
Fuel oiland coal . ...._.... 16.0{ 19.8; 18.1| 18.8) 19.2{ 20.7] 20.5 20.5
Other.. ... . ............ 106.9| 116.4| 11L8] 114.5] 113.1] 115.3| 122.7] 126.1
Services__ _______________.____. 696.3] 785,2( 727.0! 749.0| 768.4] 799,2( 824,2] 845.8
Housing. ..............__... 241.9] 272.0; 253.0{ 250.8 267.3] 275.7] 285.3| 203.6
Household operation._._.... 98.7| 116 102.7] 104.2| 109.3) 116,1} 116.9] 118.1
Electriclty andgas........ 47.3| 586.7| 49.8| 50.0| 54.5| 59.3] 58.8] 58.4
Othel . 56.01 52,91 54,2 54.8 56.8 58.21 59.7
64.1 50.9| 61.4| 61.6; 66.8 67.5 67.6
337.5 311.4] 323.7| 330.2| 341.5( 354.5| 366.5

Billions of 1972 dollars

Personal consamption
expenditures. . 930,9) 935.1) 941.6] 943.4] 919.3| 930,8 9468 960.2
Durablegoods._ ... _...... 146.6) 135.8| 146.0| 145.4] 126,2{ 132,6| 139,1; 146.8
Motor vehicles and parts... 617 53.8 60.3] 621 470/ 51.5 54.6] 60.6

Furniture and household
equipment...__._.._._.._. 59.8/ 58,9 60.7| 59.6, 57.0 58.4 60.7] 62.1
Other._.. ... ... 25,1 23.1;{ 25.0 23.8] 22.2] 22.6/ 23.8 24.1
Nondurable goods. _..._._._. 354,6| 358.4| 3613 36L5| 2356.6] 3549 360.4] 3645
Food oo ... 176.7| 1815 181.3| 183.6/ 182.2| 180,1| 179.9 182.9
Clothing and shoes. . 76.6| 78.01 78.4| 769 76.7 78.3 80.1] 82.8
Gasoline and oil.... ... 28.1] 26.2f 27.2{ 27.0 26,4 25.2 26.3] 24.9
Other nondurable goods. 73.2] T72.6| 74.4] 73.9] 7.2 7.4 4.1 T4.0
Fuel oil and coal. ... 4.7 4.2 4.5 4.2 4.1 4.3 4.2 3.7
ther . . . . ... ... 68.5| 68.4| 69.9| 69.7| 67.2| 67.0f 69.8 70.3
Services.. . ____._..._..._.__.. 429,6| 440.9| 434.3| 436,5) 4365 443.3| 447.3] 448.9
Housing._ . .........o...... 159.3] 164.2{ 160.9] 162.1| 163.5; 164.8] 166.5 168.0
Household operation.. | 59.6/ 6L5 60.1f 60.0 61.3 62.6 621 61.4
Electricity and gas.. 23.1] 23.3| 23.0 223 231 24.1| 234} 22.6
her. 3.5 38.3] 371 37.7| 382 384 387 388
35.5{ 34.8f 355 352 341 347 35.1 34.8
175.2] 180.4} 177.7| 179.2] 177.7! 181.2| 183.6( 184.6

Billions of dollars

Table 3.14.~State and Local Government Social Insurance Funds
Receipts and Expenditures

Receipts. ___._...___......
Contributions for social in-

Personal contribution. . _....

Employer contributions.....
Government and govern-
o 1x:ll;ern; enterprises. . _.___.

Administrative expenses (pur-
chases of goods and services).
Transfer payments to persons.

Surplus or deficit (~).....

40,2

45,1 4.1
35 2.2
7.7 7.7
23.8( 2L5
21.0| 19.0
2.8 2.5
13.6) 12.9
18,2 17.1
. .5
17.6, 16.6
.9 25.0
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Table 3.2.~Federal Government Receipts and Expenditures Table 3.3.—State and Local Government Receipts and Expenditures
1979 1980 1081 1979 1980 1981
1979 | 1980 v 1 II piag 1° 1980 Iv I II I v Ir
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Receipts.............._. 494.4 | 540.8 | 514.0 | 5284 ( 5209 | 540.8 620,7 Receipts. ... ooooeee ... 334,0 | 365.6 | 372.1 | 373.9 | 386.8 | 403.4 | 4118
Personal tax and nontax re-
ceipts 4| 9257.8 | 247.1 | 246.9 | 252.0 | 250.4 283.3 Pemef;altsm and nontax re-
Income taxes .7 | 251.0 | 241.0 | 240.7 | 245.2 | 252.3 zgs | copis -| 70.6| 8.7 747 76.2| 78.3| 821| 86.3( 88
Estate and gift taxes. . R . 5 6.6 5.9 6.0 6.7 6.9 6.; ‘xrlcome - gi-g 42;'3 gg &? gg ggg ;gé ggg
Nontaxes 2y -2y .2 .2 L2 L2 : Otherenr o 74| el 5| 77| 78| B0l s2| 54
X ; .9
Corporate profits tax accruals..| 746} 20.2 | 74.3 | 80.5| 60.9 | ¢6.7 7% Gorporate profits tax aceruals.| 13.0 | 12.2 | 12.9] 13.7| 1006 17| 126 | 13.2
Indirect business tax and non-
tax accruals 4] 106| 2.6| 31.9| 28.7| 429 60.6  Indirect business tax and non- .
Erasaceren 56| 201] 56| 200! 270 314 478 t 159.0 | 17L.6 | 163.9 | 167.0 | 167.7 | 173.0 [ 179.0 | 1849
st o R AR IR R 1} e R R
ontaxes 34/ 44| 36| 38| 40| 42 5 Other 17| 22| 1901 19.9) 208 217 22.6{ 233
Contributions for social insur- Contributions for social in-
T S 159.0 | 172.2 | 163.0 | 169.2 | 160.3 | 171.8 1989 o e aL5| 22| 26| s02| s23| 17| 3ws
Expenditures............ 509.2 | 6020 | 538,6 | 564.7 | 537.3 | 615.0 8640 pederal grantedn-gid. ........ 88.0 | 849 855 s7.2| 87| on.8| 902
Puyrchases of goods and serv-
ices....... g. ................ 194.9 221.6 Expenditures.........._.. 355.0 | 336,7 | 3454 | 350,0 | 358,2 | 366,38 | 374.7
National defense 3 131.4 145.2
Nondefense .9 .0 | 63.5 76.4  pyrehases of goods and
SeIVICeS. o v oeme e caaan 335.8 | 318.3 | 326.8 | 331.3 | 338.6 | 346.6 | 354.9
Transfer payments........... 209.1 | 249.8 | 221.7 | 228.9 | 236.0 | 265.3 271.9 Compensation of employees. 187.4 | 177.3 | 181.6 | 185.4 | 180.3 | 193.3 | 198.0
To persons...... 224.4 | 232.2 | 260.4 267.3 DY S 148.4 | 141.0 | 145,2 | 145.9 | 149.3 | 153.3 | 156.9
To foreigners 4.5 3.8 4,9 4,7
Transfer ts to persons. 38.9 3 L 5 3 412
Grants-n-aid to State and payment P %4} a2 W/1 BT 5
Jocal governments. ._....... 80.4 ( 880! 84.9| 85.5| 87.2| 8.7 90.2 N?t interest 2 I, EE, -{g.g —9.7 |—10.2 [~10.6 —1%.1 -11.4 —11.?5
nterest pald. oo . 1691 17.2 | 17.4| 17.7 | 18.0 18.
Net interest paid. 42,3 | 53.3]| 44.4| 50.3} 54.4 3535 67.7 Less: Interest received. .. 28.4 ., 28. 9, 30.4
Interest paid.. 53.6 | 67.5| 56.8 | 63.1] 68.0| 682 844 nterest recelve 2.6 27.4| 280 8| 29.5
0 ns an 42.6 | 550 45.5| 50.9{ 56.3( 56,3 68.6  Less: Dividends received._._. L6 15| 16| L6, L6| L6 1.6
To foreigners. . 1IL1| 125 1.3 | 122 1.7 | 1.9 15.8
Less: Interest received.. 1L3] 142 124 128 13.6| 14.8 16.7  Subsidies less current surplus
of government enterprises. ~7.4| —6.7{ ~7.0| ~7.2| -7.5 | =7.7| -7.9
Subsidies less current surplus Subsidies.mae e ceeacccnaan .4 3 3 .3 .4 4 .4
of government enterprises..] 9.4 [ 12.0 9.5( 10.1| 1L0| 137 12.6 Less: Current surplus of
Subsidies...o..o.oeeeetoeenn. 9.3 10.7 9.8} 10.0] 10.3( 10.7 11.9 government enter-
Less: Current surplus of Drises. .o ccaeecean 7.7 7.0 7.3 7.6 7.8 8.1 8.3
government enterprises....] — 1| -1.3 3} ~ - -3.1 -
Less: Wage accruals Jess dis-
Less: Wage accruals less dis- bursements. .o 0 2 -2 0 0 0 0
bursements.................. 0 0 0 0 0 0 0
Surplus or deficit (—),
Surplus or deficit (—) b
NIPA'S.oo ... |-14.8 |~61.2 |—24.5 |—36.3 |—66.5 |—74.2 ~43,3 NIPA'S. oo 21| 29| 266, 23.9| 286 1 370
Soctal insurance funds....._.. 3.2 |-142|-21| .4]-78|-271 —4.6  Soclal insurance funds. .....__ . 2691 25.0| 25.3| 25.7( 2.7 29.0( 30.4
Other........._._...........] —18.1 |—47.0 |—22.4 |—36.7 |—58.6 |—47.1 —38,7  Other. 21| 40| 13}-17 9 81 6.7

Table 3.7B-3.8B.—~Government Purchases of Goods and Services by Type in Current and Constant Dollars

1979 1980 1981 1979 1080 1981
1979 1980 v 13 I v Ir 1979 v I II I Iv Ir
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars

Government purchases of goods and serv-
fces. .. --f 473.8 | 534,7 ! 496.4 530.0 | 533.5 | 558.6 | 676.5 | 281.8 | 290,0 | 285.3 | 290.1 | 291.9 | 288.2 | 280.8 293,6
Federal 167.9 | 198,9 | 178.1 190.0 | 198.7 | 194. 212,0 | 221.6 ] 101.7 | 108.1 | 103.1| 107.6 [ 110.7 | 106.9 | 107.4 1nL2
National defs 1112} 13L7 | 118.7 | 125.0 | 128.7 | 13L.4 | 141.6 | 145.2 67.1 70.9 68.3 69.9 70.9 70.9 7.9 72.1
Durable goods 26.8 32.9 29.5 3L5 32.3 32.9 4.9 36.3 16.6 18.4 17.7 18.2 18.3 18.0 18.9 18.7
Nondurable goods. 7.0 10.9 8.2 9.8 10.4 10.5 13.1 12.9 2.4 2.5 2.4 2.3 2.5 2.3 2.8 2.7
Bervices. . oo 74.9 84.7 8.5 80.8 83.1 84.1 90.7 93.2 46.7 48.5 46.9 47.8 48,7 48.7 48.8 49.4
Comﬁensation of employees. - .._.coooo. 48.8 52.8 51.0 51.3 51.4 51.8 56.8 57.4 32.0 32.1 32.0 32.0 32.0 32.2 32.1 32.2
Military. 2.7 30.4 20.1 29.3 20.4 29.7 33.2 33.5 18.8 18.9 18.8 18.8 18.8 18.9 19.0 19.0
Civilian 21.0 2.4 21.9 22.0 21.9 22.1 23.6 23.8 13.2 13.2 13.2 13.2 13.2 13.2 13.1 13.1
Other services 26,2 3L9 27.5 29.5 31.8 32.3 33.9 35.9 14.7 16.4 14.9 15.8 16.7 16.5 16.7 17.2
Structures. 2.4 31 2.4 2.9 2.9 3.8 2.9 2.8 1.4 L6 1.3 1.5 1.5 1.9 1.4 1.4
Nondefy 56.7 67.2 59.4 64.9 70.0 63.5 70.4 76.4 3.6 37.2 34.8 3.7 39.7 35.9 35.4 39.0
Durable %oods .8 L5 -1 L5 1.3 L5 1.6 2.0 .7 .9 0 1.0 .8 .9 .9 10
Nondurable goods. 2.0 4.1 3.8 4.4 7.8 —L1 5.3 9.2 1.1 2,0 1.6 2.9 4.5 —.1 .8 4.0
Services . 48.1 55.1 50.8 62.3 54.6 56.3 57.0 57.6 29.6 3L.1 30.1 30.5 31.4 3L9 30.7 30.5
Compensation of employees.._.____.._____{ 27.0 29,1 28.0 28.3 29.1 28.8 30.3 30.6 17.0 17.1 16.9 17.0 17.5 17.2 16.8 16.8
Other services 21.0 25.9 22.8 4.1 25.4 2.5 26.7 27.0 12.6 14.0 13.1 13.5 13.9 14.6 13.9 13.6
Struct 6.0 6.6 5.9 6.7 6.3 6.8 6.5 7.7 3.2 3.2 3.1 3.4 3.1 3.2 3.0 3.5
State and local 305.9 | 335.8 | 318.3 | 326.8 ) 331.3 | 338.6 | 346.6 | 3549 | 1s0.1 | 181,9 | 182.2 | 182.5| 181.2 1I8L.3 | 182.4 182,5
Durable goods. 9.8 10.6 10.1 10.3 10.5 10.7 10.9 11.1 6.2 6.3 6.3 6.2 6.3 6.3 6.2 6.2
Nondurable goods 23.4 26.3 24.3 25.0 25,7 26.7 27.8 28.3 13.4 13.7 13.4 13.5 13.6 13.7 14.0 14.0
Services. 232.4 | 253.7 1 239.8 | 245.4 | 250.7{ 256.3 | 262.2| 268.5 1! 140.2 | 14L.4{ 1411 1411 | M4L1} 14L4 | 1420 141.9
Compensation of employees. ...cceceaee—-.-.| 172.3 | 187.4 | 177.3 | 181.6 | 185.4 | 180.3 | 193.3 | 198.0 | 104.9 | 106.0 | 105.6 | 105.8 | 105.9 | 106.1 | 106.3 | 106.4
Other services. 60.1 66.3 62,5 63.8 65.3 67.1 69.0 70.4 35.3 35.4 35.5 35.3 35.2 35.3 35.6 35.5
Structures. 40.3 45.3 “4.1 46.1 4.4 4.9 45,7 47.1 20.4 20.5 21.4 21.6 20.2 20.0 20.2 20.4
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1979 1980 1981 1979 1980 1981
1979 1980 v 1 II I v Ir 1979 1980 v I II 1 v Ir
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Table 4.1-4.2.,—~Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars
Receipts from forei; 282.5 | 340.9 | 307.4 | 338.5 | 334.4 | 343.5 | 347,2 | 368,85 | |occeoi|mcm e emmmme e e | e e
Ezxports of goods and services 251,31 339.8 | 306.3 ) 337.3 | 333.3| 342.4| 346,11 367.4| 146.9 | 1611 | 154.8 | 1659 ! 160.5 160.5] 157.4( 162.5
Merchandise. 176.9 | 218.2 | 193.9| 214.8 ) 213.9| 222.9 | 2210 . 82.8 B 94,1 92.1 93.5 89.0 92.4
Durable goods. oo ____] 162,9 127.7 109.4 | 127.0 | 126.3 | 129.9 127.5 50.5 58.1 55.9 55.7 52.5 52.9
Nondurable goods. 4.1 90.5 84.6 87.8 87.6 93.0 93.6 32.3 36.0 36.2 37. 8 36.4 39.5
Services. - 104.4 1216 | 112.4 1225 | 119.4 | 119.5 | 125.0 64.1 7.8 63. 4 67.0) 68. 4 70.1
Factor income 1. ——| 66.6 79.5 74.5 83.0 78.1 76.3 80.7 41.3 49.0 45.1 43.1 4.4 46.7
Other. 37.8 42.1 37.9 39.5 41.3 43.2 4.3 8 22.8 23.3 23.9 4.1 23.4
Capital grants received by the United States (net). 1.1 11 1.1 1.1 1.1 1.1 L1
Payments to foreig 282.5 | 340,9 | 307.4 | 338.5| 334.4 | 343.5 | 347.2 PSR ORI
Imports of gonds and services... . cooveoeaeoo_. 267.91 316.5 | 298.7 | 320.1| 316,2 | 297. 322.7 115.8 | 108.9 102.8; 108.9{ 111.6
Merchandise. 208.9 | 245.9 | 233.0 | 257.5 | 245.6 ; 231.5 | 248.8 78.8 73.4 70.5 73.4 74.5
Durable goods - 99.0 | 112.1 103.7 115.7 | 107.9 1 108.7 | 116.0 50.3 46.8 45.8 47. 5 47.7
Nondurable goodS_ e omooao oo cmaaoooo-| 109.9 | 133.8 | 129.3 | 141.8 | 137.8 | 122.8 | 132.9 28.5 26.6 24. 6! 25.8 26.8
Services.. 59.0 70.6 65.7 71.6 70.5 66.4 73.9 37.0 35.5 32.4 35. 5! 37.1
Factor income \..... 22.8 29.9 27.9 3L56 29.9 25.9 32,2 18.6 12.3 14.6 17.7 18.7
ther. . 36.2 40.7 37.8 40.0 40.6 40.6 417 18.4 18.2 17.8 17. 8] 18.4
Transfer payments (net) 5.2 6.0 6.2 5.5 4.8 5.9 8.0
From persons (net) 1.0 1.2 1.3 1.0 1.0 1.0 1.6
From government (net) .. . ____ 4.2 4.9 4.9 4.5 3.8 4.9 6.4
Interest paid by government to foreigners.._____..}] 1L1 12,5 11.3 12,2 1.7 11.9 4.1 -
Net foreign investment. -1.7 59| —-87| -—83 L7 27.8 2.3 [ 3% - 20 USRI SIS (NI R PR ISR RS PR
Table 4.3~4.4.—Merchandise Exports and Imports by Type of Product and by End-Use Category in Current and Constant Dollars
Merchandise exports_. ..o oo ceao.... 176,89 | 218,2 | 193.9 | 214.8 | 213.9 | 222.9| 221,0 | 236.3 §2.8 92.2 87.6 94.1 92.1 93.5 89,0 92.4
Foods, feeds, and beverages 29.8 35.9 34.8 34.2 32.1 38.4 38.8 44.9 13.4 15.3 15.2 14.9 14.5 168.4 15.2| 171
Industrial supplies and materials 52.6 67.1 60.3 66.5 70.7 65.9 65.2 67.6 20.9 23.7 22.4 23.3 25.0 23.5, 23.0| 23.1
Durable goods i7.9 24.3 20.9 25.5 26.4 23.3 22.2 2.1 7.1 8.6 7.8 9.0 9.3 8.3 7.8 7.6
Nondurable goods._.. .6 42.8 30.4 410 4.3 42.7 43.0 45.5 13.8 15.1 14.6 14.4 15.7 15.2 15.21 15.5
Capital goods, except autos. .. - coo oo ool 58.2 73.5 60.6 68.0 73.0 77.6 75.5 79.1 30.8 34.7 3.8 34.7 35.2 35.6 33.1 33.3
Autos. 17. 4 16.9 17.7 17.2 15.6 16.5 18.1 18.5 8.1 6.8 7.9 7.4 6.4 8.5 6.8 6.8
Consumer goods 12,6 16.5 13.7 18.8 15.1 16.0 16.1 16.6 6.7 8.3 7.1 9.3 7.8 7.9 7.9 8.3
Durable goods 6.2 8.8 6.8 11.1 7.7 8.3 8.0 7.9 3.0 3.8 3.2 4.9 3.4 3.6 3.4 3.3
Nondurable goods [ 6.5 .7 6.9 7.6 7.4 7.7 8.1 8.6 3.7 4.5 3.9 4.5 4.5 4.4 4.6 5.0
Other.. 6.3 8.3 6.9 10.1 7.5 8.4 7.3 9.7 3.0 3.5 3.1 4.4 3.2 3.5 3.0 3.8
Durable goods. 3.2 4.2 3.4 5.1 3.7 4.2 3.7 4.8 L5 18 1.6 2.2 1.6 1.8 L5 1.9
Nondurable goods 3.2 4.2 3.4 5.1 3.7 4.2 3.7 © 4.8 L5 1.8 1.6 2.2 1.6 1.8 1.5 1.9
Merchandise imports 208.9 | 245.9 | 233.0 | 257.5 | 245.6 | 231.5 | 248,8 | 259.1 76.9 74.0 78.0 78.8 73.4 70.5! 73.4] 4.5
Foods, feeds, and beverages 17.4 18.2 19.0 17.8 17.5 18.2 19.5 20.5 7.6 6. 7.7 6.8 6.5 6.6 7.0 7.4
Industrial supplies and materials, excluding
petrolenm.__ ——— 47.4 52.1 50.6 57.1 52.1 47.5 51.6 55.4 19.4 17.3 18.9 19.2 17.4 15.6 16.9) 18.4
Durable goods.. —] 28.7 3L2 30.1 35.3 30.6 27.6 3L.2 32.1 1.7 10.2 11.2 11.6 10.1 8.9 10.0| 10.6
Nondurable g00AS.- .o oo e ceicacanee. 18.6 20.9 20.5 2L7 21.5 19.9 20. 4 23.3 7.6 7.1 7.7 7.6 7.3 6.7 6. 7.8
Petroleum and produets. 60.0 79.1 75.4 86.4 84.0 69.1 76.8 82.8 8.5 6.9 8.4 8.2 7.2 5.8 6.2l 6.3
Capital goods, except autos. oo ooc e 24.6 30.1 26.4 29.7 29.5 30.0 312 32.0 13.8 14.7 14.5 15.2 14.2 14.4 14.8] 15.3
Autos. . 25.6 27.1 25.7 26.3 25.0 28.1 28.9 27.0 11.0 10.9 11.0 11.0 10.7 11.2 10. 8 9.8
Consumer goods ———- 30.6 34.4 32.0 34.2 34,1 34.3 34.8 37.1 15.0 15.5 15.7 15.8 15.9 15. 2] 15.2 15.7
Durable goods. 18.4 21.2 19.6 21.4 21.0 20.8 21.7 23.2 9.9 10.9 10.4 1.2 11.1 10.5 10.7{ 1.2
Nondurable goods. 12.2 13.1 12.4 12.8 13.1 13.5 13.1 13.9 5.1 4.7 5.3 4.6 4.8 4.7 4.5 4.4
Other. . 3.5 4.9 4.0 6.1 3.5 4.2 6.0 4.3 1.6 2.0 1.7 2.5 1.4 1.7 2.4 1.7
Durable goods. - 18 2.5 2.0 3.0 1.7 2.1 3.0 2.1 .8 L0 .9 1.3 .7 8 1.2 .8
Nondurable goods. 1.8 2.5 2.0 3.0 L7 2.1 3.0 2.1 .8 1.0 .9 1.3 .7 8 1.2 .8
Addenda:
Exports:
Agricultural products....ooooceeeeeeeooo..| 35.4 42.3 417 415 38.9 43.8 4.8 51.5 15.9 18.0 18.2 18.1 17.6 18.7 17,7 19.7
Nonagricultural products __.__ ) 1415 | 175.9 | 152.2) 173.3 ) 174.9 | 179.1 176.2 | 184.8 66.9 74.1 69.3 76.0 74.5 74. 8] 7.3 72.7
Imports of nonpetroleum products...__.._____.| 148.9 | 166.8 157.6 1711 161.7 162.4 172.0 | 176.3 68.4 67.1 69.5 70.6 66. 1 64.7) 67.1 68.2

Table 4

WEYR
1. Equafs rest-of-the-world production as shown in tables 1.5-1.6.
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Table 5.1.~Gross Saving and Investment

1979 1980 1981
1979 | 1980 [ IV I )1 m v Ir
Seasonally adjusted at annual rates
Billions of dollars
Grosssaving.........._| 411.9 | 401,9 | 402,0 | 404,5 | 394,5 | 402,0 | 406.7 | 442.6
Gross private saving___..______| 3989 | 432,9 | 396,4 | 413,0 | 435.9 | 446,5 | 436.4 | 447.7
Personal saving.............}] 86.2 | 101.3 | 80,7 | 86.4 | 110.0 | 111.4 | 97.6 88.9
Undistributed corporate
%roﬁt,s with IVA and
CAd{.--------_--.--_-- 59.11 44.3 | 50.6 | 52.1 | 42.1 | 42.8 | 40.4 52.3
Undistributed profits....__ 117.6 | 107.2 | 116.6 | 128.9 | 90.7 | 102.4 | 106.6 | 108.4
IVA 42,6 |—45.7 |—50.8 {—61.4 |—31.1 |—41.7 |—48.4 | —39.2
CCAQjuceee e |-15.9 |—17.2 |—15,1 |~15.4 |—17.6 |—17.9 |—17.8 | —16.9
Capital consumption allow-
ances with CCAdj:
COTPOrate. - ccoeeeocomonann 155.4 | 175.4 | 161.5 | 167.1 | 173.0 | 178.4 | 183.2 | 187.5
Noncorporate......__....___. 98.2 | 111.8 | 103.6 | 107.4 | 110.7 { 113.4 | 115.8 | 119.0
Wage accruals less disburse-
ments. . 0 0 1} 0 0 .5 -5 0
Government surplus or deficit
(+), NIPA’s__ ... 11,9 |-32.1 4,4 | ~9,6 |—42,5 |—45,6 {—30.8 | —6.3
eral _|-14.8 |-61.2 |—24.5 |—36.3 |~66.5 |—74.2 |—67.9 | —43.3
Stateandlocal o..o.-._____| 26,7 20.1| 28,9 | 26,6 23.9 286 | 371 37.0
Capital grants received by the
nited States (net).__. - 11 11 1.1 1.1 L1 L1 L1 1.1
Gross investment.....__. 414,1 | 401.2 | 401,3 | 407.3 | 392,5 | 405.0 | 4001 | 446,0
QGross private domestic in-
vestment. ... ... -} 415.8 | 395.3 | 410.0 | 415.6 | 390.9 | 877.1 | 397.7 | 437.1
Net foreign investme =17 59 —8,7 ; —8.3 L7 2.8 2.3 8.8
Statistical discrepancy...| 2.2 | -7 -7 2.8 -9 3,01 —6.6 .4

Table 5.8~5.9.—~Change in Business
in Current and Constant Dollars

Inventories by Industry

17,6 -5,9| ~0.8 2,5 7.4 ~16,0| —17,4 4.5

4.1 =12 3.6, 1.0 1.3| -3.7 -—3.4 —-2.4

13.4] —4.7] —4.4 1.5 6.1 —12,3| ~14.0 6.8

64.6| 49.3] 57.0| 75.1] 43.4| 36.5| 42.4] 527

eeveconememanaeceeeeena] =612 ~54,0| —61,4| —73.5] —37.3| —48.8| —56.4| —45.9

Manufacturing. 12.3] —-2.1 6.4 13.3 .4 —12,6/ -9.7 15.0
Durable goods___ L3 —=.5; 10.6 3.4 .4 —4.4| -16 6.2
Nondurable goods. 9 —L6] —4.2 9.8 .1 —8,2} —8.1 8.9

Wholesale trade. 1.4 L0 -1.2( -—.4 56 -—-19 .6 .4

.4 .8 ~2.7 ~3.9 59 -.8 2,00 -.9
1.1 .2 1.5 3.5 —.3] —1.0 —14 1.3
.4 1.5/ —3.9 —4.9 6.4 3.7 .7 —3.8
-.3 L1 =31} =37 6.0] —.4 2.5 —-L0
W7 .4 -.8 —-L2 .4 4,1 —L8| -2.7
L0 -.5 2,7 4.5 ~.8 =56 -—.1 4.2
.6 ~.3 4 —~.2 0 -5 =5 .2
4 =2 2.3 4,7 =7 -5.1 4 4.0
Retail trade._.._.._ —.6! —4,41 =98 —15.3] —.5 2.9f —4.5] —9.4
—.5 —4.4 —-9.1 —1L7[ =32 -—3.0 .5 —9.3
-1 (1} —.8] —3.6 27 5.9 —4.9 -.1
Other. ... .3 .8 .2 4.0 .6 —.8 -—.4 8
.3 .1 .7 .4 2 =2 =2l -1
-1 .8 -5 3.6 .4 —-.6 -2 .9
Billions of 1972 dollars
Changein business inven-
T S 10,24 -29 —0,7f —0.9 1.3 ~50 -7.2] -1.4
Farm. e 2.4 —2.4 2.0 .5 71 —L8| —-L5 -11
farm 7.8 -—.5| =27 —-1.4 6 -3.1 =56 -—.3

C‘t’mnlge in book value. ___..]—c-...

Manufacturing.. .. ccceeeeo-- 6.8 —1.0 3.6 5.4 .5 ~=52| —36 4.6
Durable goods-- 6.3 -.1 5.7 2.1 0 —~L8 =7 2.5
Nondurable goo 6l =9 =21 3.3 -—.5| ~-3.41 —2.8 2.1

Wholesale trade. . 1.0 W5 —L1 ~.5 L5 .9 0 -1.0
Durable g - .5 .5 —-L1| =10 2.3 =.2 Sl -9
Nondurable goods. .5 0 0 5| —~.8 1.1y -.8 -.1

Merchant wholesale! .4 .6 —18} -13 1.6 1.9 .3l —16
Durable goods.. .. (1] .6l —15 -—.9 2.3 0 1.0 -1.0
Nondurable goods. 4 =1 =3 —.4] .7 200 -7 -7

Nonmerchant whol .6 -2 .7 8| —.1f —L1| -~—.3 .7
Durable goods__.. Bl =1 4 = [1] -2 —.3 .1
Nondurable goods 0 0 .3 9 =1 =9 -1 .6

Retail trade___.__... -1} =22 —-53 7.5 -—.6 1.3 —-1.9 -—4.3

Durable goods. - .. -2 -2.2| -52] -59 -L7 -—-L7 4 —-4.7
Nondurable goods. - .1 .1 0 -L6 1.1 3.0 —-2.3 .5
() S - .1 .3 ] L1 L2 =1 =2 .4
Durable goods.._. . - .2 0 .4 .2 BTEEES TS | 0

Nondurable goods... ... -1 2 —.4 .9 .1 0 -1 .4
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Table 5.10=5.11.~Inventories and Final Sales of Business
in Current and Constant Dollars

1979 1980 1981
v I I 111 w 1r
Seasonally adjusted at annual rates
Billions of dollars

Inventories !____.._.______.__...._| 710,1] 7245} 740.4 | 65,8 | 785.4 7%.9
arm -] 8.3 77.8 81.8 92.6 92.6 86.9
NONMBIM .« oo e el 625.9 | 646.6 5] 673.2 | 692.8 710.0
Durable %oods ...... 363.6 | 369.5 | 374.6 | 379.9 | 393.7 397.8
Nondurablegood ....__...._..___| 262.3 | 277.1 | 283.9 | 293.4 | 299.1 312.2
Manufacturing. . .o oo 311.2 | 325.0 | 331.2 | 335.3 | 344.2 355.2
Durable goods..___.__ 203.7 | 210.0 | 212.6 | 215.5 | 222.5 226.9
Nondurable goods. ... 107.5 | 115.0 ([ 118.6 | 119.8 | 121.8 128.2
Wholesale trade_.____-. 134.6 | 1385 | 1420 | 146.3 | 151.7 155.7
Durable goods. ... 83.6 84.4 87.0 £89.0 92.6 94.3
Nondurable goods ................ 510 54.1 55.0 51.3 59.1 61.4
Merchant wh lers._ .. 106.3 | 108.2 111.6 116.7 | 120.7 121.8
Durablegoods..cceeeee o] 68.6 69.7 72.2 74.0 7.2 78.2
Nondurable goods. ... 3717 38.5 39.4 42,7 43.5 43.5
Nonmerchant wholesalers. 28.3 30.3 30.4 29.6 310 33.9
Durable % .......... 15.1 14.7 14.8 15.0 15.4 16.1
Nondurable goods.-_.__ 13.3 15.6 15.6 14.6 15.6 17.8
Retail trade. .. ... ... 1226 | 122.8 | 1240 127.3 | 130.3 129.8
Durable goods..__.... 59.7 58.3 57.9 58.1 60.8 58.7
Nondurable goods. ... __ 62.9 64.5 66. 2 69.3 69.5 711
Other ..o et e 57.5 60.3 61.3 64.3 66.5 69.4
Finalsales2 .. _________..._._...}] 176.2| 1812 1799 | 187.2 | 18,1 201,4
Final sales of goods and structures...____ 112,9 | 115,9 | 112,6 | 117.0 | 1209 127.6
Ratio: Inventories to final sales._______. 4,03 4.00 4.12 4.09 4.05 3.96
Nonfarm inventories to final sales....| 3.55 3.57 3.66 3.60 3.57 3.58

Nonfarm inventories to final sales of
goods and structures......_.._.__.] 5.55 5.58 5.85 5.75 5.68 5. 56

Billions of 1972 dollars

Inventories ! - 343.5 3| 343.6 | 342.3 | 340.6 340, 2
Farm 43.5 43.6 43.8 43.4 43.0 42.7
Nonfarm. .._._.__. 300.0 | 209.6 | 209.8| 299.0| 297.6 297.5
Durable goods. 181.8 | 180.6 180.8 | 179.9 179.9 179.2
Nondurable good: 118.2 | 119.0 | 118.9 | 119.1 | 117.6 118.3
Manufactuning. . oo 145.9 | 147.3 | 147.2] 1459 ] 145.0 146.1
Durable goods........._ 99.0 99.5 99.5 99.0 98.9 99,5
Nondurable goods. ... 47.0 47.8 47.7 46.8 46.1 46.6
Wholesale trade. .. __._.____ 64.2 64.1 64.5 64,7 64.7 64,4
Durable %oods.... - 42.2 42,0 42.5 42.5 42.7 42.4
Nondurable goods......_. 22.0 22.1 2.9 22.2 22.0 22.0
Merchant wholesalers..__.. 52.8 52.5 52.9 53.3 53.4 53.0
Durable goods_.._...__. 34.9 4.7 35.3 35.3 35.5 35.3
Nondurable goods.._._._. 17.8 17.7 17.6 18.1 17.9 17,7
Nonmerchant wholesalers. . 11. 4 1.6 11.6 1.3 11.2 11.4
Durable goods.. ... 7.3 7.2 7.2 7.2 7.1 7.1
Nondurable goods. . 4.2 4.4 4.4 4.1 4.1 4.3
Retail trade. .. ..o _coo .. 66.8 64.9 64.7 65.1 64.6 63.5
Durable goods.._..._____.. 32.6 3L1 30.7 30. 30.3 29,2
Nondurable goods. . 4.2 33.8 3.1 3.8 34.2 34.4
Other. . . 23.1 23.4 23.4 23.4 23.4 23.4
Finalsales 2. . ... __.__._ 105.4 | 106.1 | 102.8 | 103,9 | 1054 107.3
Final sales of goods and structures._._._. 67.2 67,7 64,3 64,7 65,9 67.9
Ratio: Inventories to final sales.______.. 3.26 3.24 3.3 3.2 3.23 3.17
Nonfarm inventories to final sales__..] 2.85 2,82 2,92 2.88 2.82 2.97

Nonfarm inventories to final sales of
goods and structures......._..___.}] 4.46 4.43 4.66 4.62 4.51 4.38

Table 5.8-5.9:

1. The IVA shown in this table differs from that which adjusts business income. The IVA
in this table reflects the mix of methods (first-in-first-out, last-in-first-out, etc.) underlying

book value inventories derived primaril

from

Census Bureau Statistics. The mix differs

from that underlying business income derived primarily from Internal Revenue Service
es.

statistic
Table 5.10-5.11:

1. Inventories are as of the end of the guanert h’fh:s %llmrter-to-%gartet ch
es in this e is not the curren

calculated from current-dollar invento

e in inventories
ollar change in

business inventories (CBI) component of GNP. The former is the difference between two

invento!

stocks, each valued at their respective end-of-quarter prices. The latter is the change

in the physical volume of inventories valued at average prices of the quarter. In addition,
changes calculated from this table are at quarter rates, whereas CBI is stated at annual rates.

Quarter-

to-quarter changes calculated from the constant-dollar inventories shown in this

table are at quarterly rates, whereas the constant-dollar change in business inventories com-

ponent of GNP is stated at annual rates.

2. Quarterly totals at monthly rates. Business final sales equals final sales less gross prod-
uct of households and institutions, government, and rest-of-the world and includes asmall

amount of final sales by farms.
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Table 6.4.—National Income Without Capital Consumption
Adjustment by Industry

15

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

1979 1980 1981 1979 1980 1981
1979 | 1980 v l I l III ‘ v Ie 1979 | 1980 v I I 1L v Ir
Seasonally adjusted at annual rates Seasonally adjusted
Billions of dollars Implicit price deflators, 1972=100
National income with- Gross national product...__| 162, 77| 177,36| 167,47 171, 23| 175, 28| 179, 18] 183,81] 188,14
out CCAdj............|2,014,3(2,180, 412,084, 6|2, 143, 62, 129, 4|2, 183, 1/2, 265, 6|2, 352, §
. Personal consumption ex-
Dy stic industries 1,970,512, 130,812,037, 9(2,092, 1|2, 081, 3|2, 132, 6|2, 217,12, 300. 2 penditures_._...._...___...} 162,3| 178,9| 168,0| 172,9| 177.0| 180,7 184,9] 188.5
Durable goods.... | 144.8] 156.0 148.0| 151.9| 154.1 157.5 160. 5| 162.3
Private industries........___ 1,692,7|1,829, 1{1, 750, 9|1, 799, 6(1,783. 7|1, 830, 1{1, 903, 1|1,979. 5 Nondurable goods._........._] 169.8( 188.6; 176.9] 182.9] 186.2| 190.0] 195.2| 199.2
Services 162.1} 173.1| 167.4| 171.6| 176.0| 180.3| 184.3| 188.4
Agrleulture, forestry, and
fisherles................| 647 62.8 654 63.5 62.4 621 63.4] 6l4 Gross private domestic invest-
Mining 30.1| 37.0f 32.6] 34.4| 36.4[ 360 40.9| 42.6 ment...... S een .
Construction...... 102,6{ 108.4| 107.9] 110.2{ 105.3| 106.6{ 111.6{ 116.2 Fixed investment 179.11 194.2| 184.9] 188.5| 192.5| 196.4| 199. 203.1
Nonresidential 171.3| 186.8| 176.8| 180.5| 185.7| 189.1] 192.4| 195.0
Manufacturing._ 514.5| 527.2] 516.7| 538.9| 504.3| 517.6; 548.1] 578.2 Structures.. 198.6] 224.7] 207.4| 214.3} 222.4] 229.5| 233.3] 236.2
Durable goods. 315.4| 311.5) 3110 317.5) 243.7[ 305.7| 329.2| 344.0 Producers’
Nondurable g 1991} 215.7| 205.8| 221.4| 210.6| 211.9] 218.9] 234.1 equipment. 150.71 170.2| 163.2| 165.6| 169.0( 17L.7| 174.5| 176.8
Residential. 200.5| 218.6( 207.7| 212.6| 217.4| 221.9f 223.3} 228.7
Transs)ortatlon and public Nonfarm struct 202.7) 221.70 210.1; 215 21 220.7| 225.2| 226.3| 231.8
............... 158.3| 174.3| 163.4] 167.1| 170.0| 179.3| 180.9| 188.5 Farm structur -] 202.0f 219.9| 207.7| 213.6| 219.4| 223.1; 224.2| 229.6
Transportation. . - 76.3; 80.0/ 79.5] 79.4] 78.2| 79.9| 825 850 Producers’ ‘durable
Communieation__..__... 43.5 50.1| 45.9; 47.3| 48.1] 50.9] 54.0| ©54.4 equipment..._._.___.| 140.3] 149.4| 142.4| 145.5| 148.5| 151.0; 152.4} 135.2
Electric, gas, and sani- Change in business inven-
tary services........... 38.4] 44.3| 38.0f 40,5/ 43.6| 48.5 44.4| 49.1 IR - ) PSRRI DU PO,
Wholesale trade.....____.__| 121.9| 133.§] 128.0| 129.8] 134.5| 131.4] 139.6] 146.6 Net exports of goods and serv-
Retall trade__....._.......| 168.9{ 180.0t 172.7] 1718 177.8| 183.6/ 186.6] 197.1 ices_.. I - e e emcaen
Finance, insurance, and Exports. cemm oo ccicnnae 191. 5§ 211.0| 197.9] 203.4| 207.6| 213.4| 219.9| 226.1
reslestate.......___....| 256.3] 200.8| 271.1| 280.7] 284.1| 294.3] 304.0| 308.3 RVIV3T0) o 7 T, 245.4| 200.1| 265.2| 284.2 290.4| 289.7 296.4| 303.1
Services . .oroeenecoenao...} 275.3| 314.8| 293.0| 303.2| 308.9 319.1] 327.9| 340.6
Government ‘' purchases of
Government and govern- goods and services_.... ... 168,1) 184.4| 174,0] 1781 181.6( 185.1 192,8| 196.4
ment enterprises...._..____ 277.8| 301.7| 287.1) 292.5| 297.6| 302.5| 314,0f 320.7 Federal. .. ..cecoaeee_. 165.1| 183.9] 172.8i 176.5| 170.5| 182.4{ 197.4] 199.4
National defense...._..___| 165.7] 185.6| 173.8( 175.9| 181.4| 185.2| 196.8| 20L.2
Rest of the world...._...____.. 43,8 49,7} 46.6| 5L5{ 481 50,5 48,6] 52.3 Nondefense. - -. 163.8| 180.6| 170.8( 172.1| 176.2{ 176.7| 198.7} 195.9
Stateand local___....__..__{ 160.8 184.7] 174.7| 179.1} 182.8| 186.7| 190.0| 194.5
Table 6.20.—Corporate Profits by Industry
Fixed-weighted price indexes, 1972=100
1979 1980 1981
1979 | 1980 [ 1V 1 11 ‘ 11 v Ir Gross national produet....} 167,3] 183,3| 173,1] 177,1; 181, 1 185,1 189,7| 194.4
L]
P c; copsamption  ex- 166 184, 172,4] 177.8 1.82 1] 186.3| 190,8 195.8
penditures__..._. ... __ . 0 3 . . A . . .
Seasonally adjusted at annual rates Durable goods.. .. 14770 1601 151.1] 155.2] 158.3| 1620 1640 1667
Nondurable g 174.0| 195.6| 182.2| 189.1| 193.1| 197.3| 202.9] 209.5
Billons of dollars ServiceSoeooooue—oooouoo| 1649 182.0| 170.6] 175.2( 180.1| 184.3| 188.5) 193.1
- Gross private domestic invest-
Corporate profita with
IVA and CCAdj.......} 196.8 | 182,7 | 189,4 | 200,2 | 169,3 | 177,9 | 183.3 [ 203.0
Domestie induatries.-_._._---- 166, 5 151 5 157 71163,6 140 0 | 147.0 | 155,6 177 5
29.8 30.4 | 3L.0| 27.4 | 25.8 | 27.4
Nonﬁnanclal- [RR—— i & % 123-6 127.3 | 132.6 | 112.5 | 121.2 | 128.2 152 1
Rest of the world..—. .| 30,3 | 3L1| 317 66| 20.3| 30.8| 20.7| 25.4 Nonfarm strusiures. ... ... T
Producers’ durable
Corporate profita with
WA | 2127 | 199.8 | 2045 | 215.6 | 156.9 | 195.9 | 2010 | 219.9 Cmgg‘;{l e e - s
Domestic industries._____... 182,4 | 168.7 | 172,9 | 179,0 | 157.5 | 165.0 | 173.4 | 1844 m‘,“md, and serv- - Ittt b Rt
o 31.6| 30.6 ( 326 | 33.3| 30.1| 287 30.5| 287 Eim" "196.7| "217.1] 203 4| 200.9| 213.2| 219.1| "226.6| 232.9
Federal Resetve Banks...| 9.6 | 1.9 105! 1.0 | 12.7| 13| 120 135 e - : : - - -
Federal Reserve Banks..-| 9.6 L1 1080 Lo 1271 M3 10| 52 Importss I 4.2 302.9| 264.3] 200.3| 200.4| 308.7| 315.5| 324.4
Nonfinanclal. _...........| 150.8 | 138.1 | 140.3 | 145.7 | 127.5 | 138.2 | 142.9 | 1857 o eoods and v | vivs| 10| o] 104 184 192.1] 198.2] 2027
ring 88.9 | 74.5( 80.2( 92.1( 6L3| 685 | 76.2 -2 Federal.............. ) . .3| 1845| 187.8| 190.8{ 201.2| 205.5
¥ Burable goods. 3.5| 209 | 20.3| 21| 10.1| 19.4| 28| 3 National defense_ .- 187.8| 1016 194.7] 205.8 210.0
Primary met 5.3 Nond I 176.0( 178.2| 180.4| 180.5 194.0
Mbrl—;‘-{; 42| 31| 28( &9} 20| .7| 38 g State and local. ... _______. 184.3) 188.8 193.0| 196.2| 200.7
Mprot:iiucts- . 5.0 3.9 4.8 5.2 .7 3.9 4.8 41 Addenda:
achinery Gross domestic purchases 1_.| 170.3| 188.8] 177.0] 182.3| 186.7| 190.9| 195.4] 200.3
clectrical /__.__._.] 88| 63| 80| 73| 57| 62| 61| 88  pOR qIeSVOPNICIAsS -l 161.2| 1832 173.0| 177.0| 18L.0| 1s5.0 189.6| 1943
Electric and electronic- 53 8.4 Final sales to domestic pur-
equipment...._.....| 63 53 57| 66| 38| 55 . - chases ' ... 170.3| 188.7| 176.9| 182.2| 186.6| 190.8| 195.4 200.2
Motor vehicles and ~sl| ~17 Personal consumption ex-
wmpmem-------u- 43| -43| —8|-29(-88;—48 . 70 penditures, food......_...| 178.4| 192.7| 183.3] 185.3| 187.9] 195.1] 202.6{ 205.7
Other....oeeeeeo-| 10.8 6. 8.8 6.0 5.6 8.0 6.6 59.6 Personal consumption ex-
Nondurable goods.o-—o- 4.4 53.7| 50.9| 64.0( 5.2 49.1 50.4 penditures, energy.... .| 2a1.1| 317.1] 273.3| 3041 318.7] 320.3 325.2] 353.3
Food ‘“ kindred . 8.6 105 Other personal consumption
roducts...........| 6.9 73 67| 82 67} 57 : - expenditures. ... .........| 155.5| 160.5| 159.9| 164.0| 167.8| 1713 175.0[ 178.4
C emleals and allied
P ptro‘liucts. .--a_-_-.a.l_ 8.2 7.5 6.6 8.8 6.0 7.0 8.1 10.2 177.2 1812 185.1] 180.8| 194.4
etroleum and co: 190. 195.
products. .| 18.3| 246 | 27| 310| 253 | 222 19.9| 2.8 178.2) 182.4) 186.7) 190.9) 195.7
Other..._.__.__________| 160| 14.3] 138} 16.0| 13.2] 142| 138 170 T
g on and publle |\ 01 195 | 109 16.1] 166 | 25| 88| 2.7 TERIITE
utLitles. . oo oo q g : 1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic
Wholesale and retail trade.| 23.0 | 20.9 | 226 | 14.8 25.9 | 20.4 | 22.6 27.5
Other. oo o™l %8| 201| 226!l 227 37| 248 25.2| o252  Purchasersequalsfinal sales less exports plus imports.
Rest of the world...._...__.... 30,3 | 31.1| 3L7| 36.6 A 30.9 | 27.7 25.4
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1979 1980 1981 1980 1981
v I II Ir 1980 I II I Ir
Seasonally adjusted Seasonally adjusted
Index numbers, 1972=100 Dollars
‘Table 7.3.~Implicit Price Deflators for Gross National Product by Table 7.7.—~Current-Dollar Cost and Profit Per Unit of Constant-
Major Type of Product Dollar Gross Domestic Product of Nonfinancial Corporate Business
G H . 4 . . 3 Current-dollar cost and
ross national product. 167.47 |171.23 |175.28 188. 14 m‘_d "el'h‘: it of e:n-
Final sales. .. .occcrcneeeo| 167.4 | 1710 | 174.9 187.7 o £ross do-
Change in business inven- mestic product '....__.] 1.623 | 1,770 1,710 | 2764 | 1.787 1,876
tories.
"""" Capital qggsglélgiggn allow- 169
Goods. 160.2 | 163.8 | 168.1 181.1 ances wi P, .191 .180 | .192 .196 .197
Net d gti pe 1.454 | 1.579 1.530 | 1.562 | 1.591 1.679
Final sales. . ..ocoooooceo- 160.1 | 163.2 | 167.3 180.1 Indirect’ business taxr and
Change in business in- nontax liability plus busi-
ventories ness transfer payments
less subsidies. - ccccceaenoo L1531 .176 L1681 | .173 .181 .199
Durable goods. ... o..oo._._.| 154.7 | 157.0 | 164.2 173.3 D tic income 1.301 | 1.403 1.369 | 1.380 | 1.411 1.480
Final sales.._.._c.._.___ 154.7 | 158.6 | 163.4 172.9 Compensation of employ-
Change in business = B Tnda E St St At A Y - NN 1.092 | 1.196 1.158 | 1,193 | 1,203 1.244
ventories. - oo oo oc oo e e e e feeeee Corporate profits with
Nondurable goods..._____ 164.3 | 168.7 | 170.9 186.7 IVA and CCAdj...... L1587 | 143 .151 ) .132 . 141 .169
Final sales_._______._____. 164.2 | 166.7 | 170.1 185. 4 Profits tax liability...__. .080 | .073 .085 | .061 .070 079
Change in business in- Profits after tax with
ventories. R IVA and CCAdj...... 077 .070 .066 | .071 .71 . 089
Net interest_..__.___..__. .052 | .063 .060 | .064 . 067 . 067
Services. . 166.9 | 170,6 | 174.6 187.2
Structures. . ..o oeeees 207.8 | 213.9 | 220.6 232.8 Index numbers, 1972=100
Addends: Table 7.8.—Impl Price Deflators for Auto Output
Gross domestic purchases 1__ 171.8 | 176.6 | 180.5 192.7
sales to domestic pur-
chasers ! . ... 171.8 | 176.3 | 180.1 192.2 Autooutput._._________. 145.5 | 155.9 151,83 | 165.0 | 156.8 159,0
Fl;l,nl ulz._--_-_._._c: ________ 146.4 | 156.8 152.7 | 153.8 | 156.8 160.5
o o 0 . erson consum; ex-
Table 7.4.~lmplicit Price Deflators for Gross Natio ct by penditu(:‘!e]s____p_ft_)?______ 158.3 | 169.4 163.8 | 166.8 | 171.0 176.8
Sector New autos._..___....___.} 149.4 | 161.2 156.4 | 160.4 | 184.5 164.3
Net purchases of used
autos
Groes national product._ _| 167.47 (171.23 |175.28 188,14 Producers’ durable equip-
procu 133.2 | 146.5 141.2 | 150.8 | 154.9 137.5
Gross d stic product 167.5 | 171.3 | 175.3 188,2 156.2 1 160.2 | 164.3 164.9
Business.....oooociaoua_. 167.3 | 171.2 | 175.4 188.2
Nonfarm.._..... - 166.4 | 170.8 | 175.3 187.9
Nonfarm less honsmg. . 168.0 | 172.6 | 177.3 190. 1
Housing....ococeeeeeamee 152.8 | 155.6 | 158.8 169. 6 3 .
Farm. _ e - 198.5 | 183.0 | 178.6 200.0 Government purchases......| 147.6 | 167.5
Statistical discrepancy ... 167.8 | 171.2 | 175.4 188.2 Cl::llze in business inven-
(- ROt P JUURPURIP PR [RNUI O
Households andmstltutions. 179.0 | 183.2 | 187.7 201.2
Private households. . 185.6 | 188.8 | 191.8 203.4  Addends:
Nonprofit institutions. 178.4 | 182.7 | 187.4 201.0 Domestic output of new
autos . 149.2 | 16L.7 156.7 | 160.2 | 165.7 164.4
165.9 | 168.7 | 171.2 184.1 Sales of imported new
161.6 | 162.4 | 162.8 179.5 autos 2o e ee 149.5 | 161.4 156.4 | 160.5 | 164.5 164.4
State and local .. __ 168.0 | 171.7 | 175.1 186.2
Rest of the world_.._._____.___| 165.7 | 169.4 | 173.2 186.5 Table 7.9.—Implicit Price Deflators for Truck Output
Atglendmg: tic busi
ross domestic business Truck output ... 169.1 | 186.5 178.0 | 185.8 | 189.5 198.8
product less housing........ 168.9 | 172.0 | 177.4 190.4 ek outpa
Finalsales ___..________ ... 186.5 178.4 | 184.8 | 189,7 199,06
Personal consumption ex- 156.4 1643
Ta!)le 1.5.~Implicit Price Deflators for the Relation of Gross p,";’,"d‘},‘l'et}‘s"“a‘,;;;ﬁ;“.;&;ﬁ; 149.4 | 161.2 6.4 1160.6 | 164.4 8.
National Product, Net National Product, and Nati me N:n%ent..;t_._-_-._.______.._. 177.2 | 194.5 186.1 | 191.3 | 197.4 210.6
[=.4 470) ¢ A ORGP PESUS PRSI PRSI, PSSTSRRY PSS reere - co@ea—a
Exports._.. 177.5 | 195.0 186.1 | 191.2 197.4 210.6
Gross national product . ... _.__ 167.47 |171.23 [175.28 188, 14 Imports..____..____ 163.7 | 176.4 168.7 | 168.7 | 180.0 185.3
Government purchases...... 177.5 | 194.9 186.1 | 191.3 | 197.3 210.6
Less: Capital consumption al- Change in business inven-
lowances with CCAdj...... 184.0 | 188.2 | 193.5 202.8 [ T ORI FSINION [SSSIPUS VU R UM NS SN FORNP.
Equals: Net national product 165.7 | 169.4 | 173.2 186.5 .
. Indirect busi Table 7.11.—Implicit Price Deflators for Personal Consumption
Less: ond regonta‘;s‘"mﬂgg Expenditures by Major Type of Product
plus butsi?ess t{)arixsger
payments less subsidies
plus current surplus of Personal consumption
government enterprises. 137.6 | 139.6 | 144.7 164.5 expenditures...._..__ 162.3 | 178,9 172.9 | 177.0 180.7 188.5
i Durable goods. 144.8 | 156,0 151.9 | 154.1 | 157.5] 160.5! 162,3
Statistical discrepancy. - 167.3 | 171.2 | 175.4 188.2 Motar vehiclesdang panhs.l_é. 1546 | 1671 16179 | 16479 | 1688 173.2] 1740
Tars Nati 13 urniture  an ouseno:
Equals: National income. ... 169.1 ) 173.1 ) 176.8 189.3 equipment... .| 135.6 | 143.6 140.4 | 142.5 | 144.8 146.5| 148.6
Other___. ... 142.7 | 1617 154.7 | 160.6 | 164.4] 167.3] 168.1
Table 7.3:
1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic N°“d“"‘ble goods ... 169.8 | 188.6 182.9 | 186.2 | 190.0, 195.2/ 199.2
.................... 176.6 | 190.6 183.1 | 185.7 193.0| 200.3 203.7
purchasers equals final sales less exports plus imports. Clothing and shoss..- .| 1292 | 134.3 1320 | 133.3 | 1345, 136.5 137.0
Sgeimesidalo o dd e mt ) s s
1. Equals the deflator for gross domestic product of nonfinancial corporate business with er nonaurable gooas. -- - : . - - - :
laces Fuel oil and coal.....__..| 340.6 | 471.4 450.9 | 473.3 | 476.6] 484,58 559.4
the declmal point shifted two places to the left. Other. - oo ool 155.9 | 170.1 164.1 | 168.5 | 172.1] 175.8| 178.3
Table 7.8:
'iervices----._-__-_-___-___-__. 162.1 | 178,1 171.6 | 176.0 | 180.3| 184,3] 188.4
U:xltgci)%?:g:s of final sales and change in business inventories of new autos produced in the go us“,l,g'la' ______ - = {2;2 %g?g }‘753:; }63 g }g; .é ig g ig%;
2. Consists of personal consumption expenditures, producers’ durable equipment, and ouseholc operation. -| 522 - - 78. - - .
’ ' Electricity and gas. 205.2 | 239.4 224.4 | 235.6 | 245.6! 250,90 258.3
government purchases. e ) 143.7 | 1435 | 147.9| 150.2| 153.8
Toble 7.9: 174.3 | 180.7 | 180.7| 192.4| 194.0
1. Includes new trucks only. 180.6 | 185.9 | 188.4| 183.1 1685
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1979 1980 1981 1979 1980 1981
1979 | 1980 v I I III v Ir 1979 | 1980 v I I m v Ir
Seasonally adjusted Beasonally adjusted
Index numbers, 1972=100 Index numbers, 1972=100
Table 7.14B.—~Implicit Price Deflators for Government Purchases Table 7.17.—Implicit Price Deflators for Merchandise Exports and
of Goods and Services by Type Imports by Type of Product and by End-Use Category
Government purchases Merchandise exports... | 213,7 | 236,7 | 221.5 | 228.3 | 232,2 | 238,5 | 248.4| 255.7
of goods and services..] 168,1 | 184.4 | 174,0 | 178,1 | 181,6 | 185,1 | 192.8 | 196.4
Foods, feeds, and beverages.._| 222.8 | 235.1 | 229.1 | 228.7 | 221.6 | 284.1 | 255.4] 263.1
Federal.. 165.1 1 183.9 | 172,8 ; 176,5 | 179,5 | 182,4 | 197.4 | 199.4 Industrial supplies and ma-
terials 269.5 | 285.1 | 282.8 | 280.5 | 283.1] 292.6
National defense. 165.7 | 185.6 | 173.8 | 178.9 | 181.4 | 185.2 | 196.8 | 201.2 269.5 | 285.1 | 282.8 | 280.5 | 283.1| 292.5
Durable %oods 162,0 | 179.1 | 166.6 { 172,6 | 176.2 | 182.6 | 184.8 | 193.7 260.5 | 285.1 1 282.8 | 280.5 | 283.1| 292.6
Nondurable goo 292.4 | 41.5 . 425.0 | 420.7 | 451.6 | 465.1 | 476.1 190.2 | 196.0 | 207.4 | 217.9 | 228.1| 237.5
Lvices..... 160.3 | 174.6 | 167.5 | 160.0 | 170.8 | 172.9 | 185.8 | 188.9 222.7 | 234.5 | 243.1 | 255.0 | 267.3}{ 270.6
Compensati 192.5 1 200.7 1 192.4 1 201.7 | 202.9{ 199.2
M? oyees. 152.3 | 164.7 | 159.5 | 160.3 | 160.7 | 161.1 | 176.9 | 178.4 212.5 | 227.9 | 226.8 | 232.2 | 238.9| 237.4
litary. 147.6 | 160.9 | 155.3 | 155.9 | 156.4 | 156.8 | 174.5 | 176.0 176.3 | 170.8 | 166.3 | 176.9 | 176.4| 173.5
Civilian. 159.0 | 170.2 | 185.5 | 166.4 | 166.8 | 167.3 | 180.3 | 181.8 221.5 | 228.2 | 232.1 | 238.5 | 248.4| 255.8
Other services. 177.8 | 194.0 | 184.6 | 186.6 | 190.0 | 195.9 | 203.0 | 208.5 221.5 ( 228.2 12321 ; 238.4 | 248.5f 255.8
Structures..cccccceeoaoaaoe 174.4 | 198.3 | 185.8 | 192.3 | 198.1 | 199.6 | 203.1 | 207.1 221.5 ) 2282 | 232.1 | 238.7 | 248.2{ 255.8
def - 163.8 | 180.6 | 170.8 { 172.1 | 176.2 | 176.7 | 198.7 | 195.9 Merchandise imports_ _.| 271.6 | 332.3 | 298,9 | 327,0 | 334.8 | 328,4 339.1] 348.0
Durable g00ds. .ceeveae--. 93.0 | 167.5 |.ceee.o 160.6 | 165.4 | 168.6 | 175.2 | 186.6
Nondurable g00aS. «ccceeefemomcaclomecifoccnocc]coecoaclomocmac]cemcoccferrmmms|ecacnzn Foods, feeds, and beverages_ .| 228.4 | 270.1 | 247.1 ; 260.4 | 266.6 | 276.0 | 277.3| 277.0
Bervices. - ceccercaaonce 162.4 | 176.9 | 168.8 | 171.5 | 173.7 | 176.6 | 185.9 | 189.1 Industrial supplies and mate-
Compensation of em- rials, excluding petroleum.| 244.5 | 301.1 | 267.7 | 296.6 | 200.2 | 303.8 | 305.9{ 300.3
PlOYOLS.ecnacccencccnnn 159.1 § 170.0 | 165.5 { 166.3 | 166.7 | 167.2 | 180.2 | 181.8 Durable goods......._.__.._. 244.9 | 306.6 | 267.7 | 303.3 | 303.8 | 309.3 | 31L.0| 301.4
Other services. . 3 178.1 | 182.5 | 187.7 | 192.8 | 198.1 Nondurable goods.... -1 244.1 | 293.2 ] 267.7 1 286.2 | 292.9 | 296.5 | 298.3| 298.9
Structures...cc.cceaceee-- 207 200.1 | 206.0 | 211.0 | 214.2 | 218.9 Petroleum and products_ . ...} 702.0 [1,153.8 | 893.3 {1,059.7 |1,163.2 |1.191.6 (1, 231. 01, 319.8
Capital goods except autos_...J 178.6 | 205.4 | 182.2 { 195.3 | 208.1 | 208.1 | 210.4| 209.6
Stateandlocal. ... 1791 | 182.8 ;| 186,7 | 190.0 | 194.5 Autos. . ... . 248.5 1 233.5 | 239.3 | 235.0 | 252.3 | 267.4| 277.4
Consumer goods. .. 2] 203.7 1 221.2 {1 203.8 § 216.3 | 214.2 | 226.2 | 228.5( 236.7
Durable %oods . X 165.1 | 168.1 | 170.6 | 175.0 ; 178.4 Durable goods.....- -] 186.4 | 195.0 { 188.1 | 190.7 | 188.8 | 198.1 | 202.8 206.5
Nondurable goods........... 175.1 | 191.7 | 180.6 | 184.9 | 188.6 | 194.7 | 198.2 | 202.3 Nondurable goods 236.9 | 282.4 | 234.6 | 278.6 | 273.2 | 289.1 { 289.0] 312.9
Bervices. 165.8 | 179.4 | 170.0 | 174.0 | 177.7 | 181.3 | 184.7 | 189.2 Other.___.___._____ ] 217.5  246.2 | 226.7 | 239.2 | 242.2 | 249.1 | 254.2| 258.4
Compensation of employ- Durable %oods ...... -} 217.5 | 246.2 | 226.8 | 230.3 | 242.2 | 249.3 | 253.9 258.0
ees 164.4 | 176.7 | 168.0 } 171.7 | 175.1 | 178.3 | 181.7 | 186.2 Nondurable goods........._. 217.5 { 246.2 | 226.6 | 239.0 | 242.2 | 248.8 | 254.4] 258.7
Other services............. 170.2 1 187.5 | 175.9 | 180.7 | 185.5 | 190.2 | 193.5 | 198.1
StructuresS.. oo cccocencceae- 197.6 | 220. 206.1 | 213.2 | 219.6 | 224.7 | 226.3 | 231.3 A%deudr
xports:
Agricultural produects.____ 222.4 | 234.5 1 229.0 | 229.8 | 220.7 | 234.0 | 253.5| 261.8
Table 7.16.~Implicit Price Deflators for Exports and Imports of Nm?g.ﬁc‘%t‘ nog;g‘z;:flg%ﬁ;- 211.6 ) 237.2 | 219.5 | 227.9 | 234.9 | 239.6 | 247.1) 254.1
Goods and Services produets. ... 217.8 1 248.4 | 226.7 | 242.3 | 244.4 | 2511 | 256.2( 258.6
Exports of goods and services..| 191.5 | 211.0 | 197.9 | 203.4 | 207.6 | 213.4 | 219.9 | 226.1  Table 7.21.—Implicit Price Deflators for Inventories and Final Sales
Merchandise. - ——eoeeeeee. 213.7 | 236.7 | 2215 | 208.3 | 232.2 | 238.5 | 248.4 | 255.7 of Business
Durable %oods ............. %% gﬁ; 7 Z’Bg 2 gg 5 ﬁ? g % i % g % %
Nondurable goods..... ... g 2| 29.6 | 480 ) 21 : g Inventories . . . 206.7 | 2110 | 2155 | 223,7 | 230.6] 2343
Services, 162.8 | 176.5 | 167.2 | 170.7 | 174.6 | 178.4 | 182.8 | 187.0
e EHEHE AR AL HEAE A — HEAEHEAE T -
. . X ,9  Nonfarm........__._______ 3 3 3 3. 3 3
Other-coemecncenoneas 165.6 | 170.0 ) 170.2 | 173. 1806 | 184 Durable goods.... 2000 | 204.6 | 207.2 | 211.2 | 218.8] 223.0
Imports of goods and services..| 245.4 | 290.1 | 265,2 | 284,2 | 290,4 | 289,7 | 296.4 | 303.1 Nondurable goods 222.0 | 232.9 | 238.7 | 246.3 | 254.3| 2683.8
.0 | 334.8 | 328.4 | 330.1 | 348.0 Manufacturing..........___. 213.3 | 220.6 | 225.1 | 229.9 | 237.5( 248.1
%‘1’% ? %8 2302 237.0' | 243.9 | 244.0 Durable goods 205.9 | 211.1 | 213.7 | 217.6 | 225.1} 228.1
431.6 | 498.4 | 517.6 | 498.6 | 514.2 | 533.2 Nondurable goods.....__]...._.f.__.... 228.9 | 240.6 | 248.9 | 255.9 | 264.1| 275.0
189.5 | 193.2 | 198.6 | 205. .1 ! 213.0 ‘Wholesale trade. JRVRN PR . 209.7 | 216.1 | 220.3 | 226.2 § 234.7| 2417
s i 1 | 23 | 150 | des Durable goods_ 1962 | 002 | 2047 | o005 | 2172 222
'\ 0 .9 onauraple goods.. .. . . . o 3
A2.0 | 7.3 | 22.7 | 228.3 | 24.0 | 29 Merchant wholesalers____. 201.4 | 206.3 | 211.1 | 218.7 | 226.0 220.7
Durable goods. - 196.2 | 200.8 | 204.6 | 200.6 | 217.4] 2217
211.6 | 217.1 | 224.2 | 236.6 | 243.0f 245.8
247.8 | 260.3 | 262.0 | 261.2 | 275.8] 207.0
Table 7.21: Durable 207.6 [ 203.1 | 204.9 | 208.9 | 216.1( 224.8
* Nondura 317.9 | 354.4 | 356.6 | 351.9 | 379.0| 417.8
1. Inventories are as of the end of the quarter. .
2. Business final sales equals final sales less gross product of households and institutions, Ret%llfgﬁz"&a's' """"" igg:g igg: g }gé:g }g‘;:g %% %8{‘;
government, and rest of the world. Nondurable goods 1840 | 190.8 | 194:2 | 190.0 | 2030/ 206.8
() R 248.8 | 258.1 | 261.8 | 274.6 | 284.7] 295.9
%‘il::ll sales3. . o eyt prbosaal Intasn It 167.3 | 170.8 | 175.0 | 180.1 | 184.1| 187.6
sales of s and strue-
tures._ . goods ™. 167.9 | 171.2 | 175.2 | 180.7 | 184.9] 188.1




Table 8.1.—Percent Change From Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes

1979 1980 1981 1979 1980 1981
1979 | 1980 v I II I iv Ir 1979 | 1980 v 1 II III v Ir
Seasonally adjusted Seasonally adjusted
Percent Percent at annual rates Percent Porcent at annual rates
Gross national product: mports:
Current dollars. 12,0 8.8 88 1261 -11 11.8; 4.9 19.2 Current dollars 21.6 | 181} 388.7| 47.4 |~-14.8 | —21.2| 87.8) 20.5
1972 dollars. 32| -2 .6 3.1] —99 2.4 3.8 8.6 1972 dollars. .. 6.0| —.1 9.1 11.9 |—-21.9 | —20.4| 25.8 10.3
Implicit prie 8.5 9.0 8.1 9.3 9.8 9.2 10.7 9,8 Implicit price 14.7| 18.2| 27.2| 318 9.0{ —10 9. 6| 9.3
Chain price index. . 8.7 8.6 8.6 8.7 8.8 9.3| 10.5 9.8 Chain priceindex.. 17.2| 25.2| 28.1| 388 16.2 119 9.6/ 12.6
Fixed-weighted price 9.4 96| 10.3| 9.7 9.3 9.0 10.4 102 Fixed-weighted pri | 162! 240! 23.1| 455! 13.1 13.1 9.0 1L.8
Personal consumption Government purchases of
expenditures: goods and services:
Current dollars.._____....... 120 107 1471 129 | —10| 14.3] 17.4 14.2 Current dollars___________.. o.5| 1209 18.8} 17.5| 10.6 2.6 20.2] 13.5
1972 dollars... ... 2.9 5| 36 8| —9.8 5.1 7.0 48 1972 dollars_....___ 15| 29| 61| 69| 25| —50[ 22 54
Implicit price deflato; 8.91 102 10.7] 12,0 9.8 8.8 9.7 8.0 Implicit price deflator_ 7.9 9.71 12.0 9.9 7.9 8.0| 17.8 7.7
Chain price index -] 93| 1006| 10,9 12.5 9.7 9,5/ 10.1f 10.3 Chain price index_ _......__. 8.4 9.7 12,5 10.3 8.3 8.5 12.8 9.2
Fixed-weighted price index..} 9.6} 11,0} 11.4| 13.2 9.9 9.5 10,1 10.9 Fixed-weighted price index.. 9.3 1.1 | 148 11.8 9.0 8.1 13.3 9.3
Durable goods: Federal:
Current dollars......... 65| —2| 54| 9.2]—400| 32.9| 309 27.7 Current dollars.___.____. 95| 185 | 354 20.5| 19.8| —7.5/ 40.2] 19.3
] .2)-7.4|-18]~1L6|-43.3| 2L7| 212 241 1972 dollars | re| 63) 131 18.9| 11.9| —13.1|] 2.0 14.8
Implicit price deflators..] 6.3 7.7 7.83{ 1L0 58 9.2 8.0 4.5 Implicit price deflator...{ 7.4 | 1.4 { 19.7 8.9 7.0 6.4 37.4 4.0
Chain price index...-.. 6.8 8.4 7.5 1.2 8.5 8.8 7.8 4.7 Chain price index...__.. 83| 1.0 21.3 9.4 6.7 7.5 22.9 9.3
Fixed-weighted  price Fixed-weighted price
[T S 6.8 84| 74| 11| 83 9.7 7.4 45 TS S, 0.2 131 245] 121 7.3 6.5 236/ 8.8
Nondurable goods: National defense:
Current dollar.. 1371 122 19.4| 144 18 6.3 185 134 Currént dollars.._.... 1.2] 184} 26.2| 23.2( 124 8.4 350 10.4
1972 dollars_...._____ R 26| L1| 68 .21 —-53| —-1.8 6.3 46 1972 doMars....._.. 26| 571 7.1 9.8 62| -1 5.9 1.1
TImplicit price deflator_..] 10.8 | 11.0| 11.8 | 14.2 7.5 8.3 1L5 8.4 Implicit pricedeflator.| 8.4 | 120 | 17.9 | 12.2 58 8.6 27.5 9.3
Chain priceindex........ 1.3 120} 12.8| 149 | 8.3 0.4 1.8 125 Chainpriceindex__._| g8 | 1.8 22| 9.1] 7.0 7.2 23.6] 8.7
Fixed-weighted  price Fixed-weighted
§30%: 15 S 1.6 ] 12.4| 13.5| 16.0 8.6 9.2{ 11.8/ 13.6 price index._ ..._._. 9.8| 143 | 26.6| 13.3 8.1 7.1 244 8.4
Services: Nondefense:
Current doBars. ... 124 | 12.8¢ 13.5| 12.7| 10.8| 17.0] 131 10.9 Current dollars. ... 6.1| 186 56,4 | 42,9 350 | —32.2f 51.2| 383.9
1972 dollars | 41l 26) 28] 21 6.4| 37 L4 1972 dollars.... ... 6| 7 26.4 | 384 231} —33.1] —5.3 468
Implicit price deflator...} 8,0 9.9 10.5| 10.4 | 10.7 10.0 9.1 9.3 Implicit price de-
Chain price index.......- 8.3| 10.2( 10.4] 109 11.2 2.9 03 99 P R 55| 103 2381 33! o7 1.3l 50.71 —5.4
Fixed-weighted  price Chain price index_..| 7.4 0.4 19.4( 101 6.1 8.2 21.4] 10.4
index. ..o ceeennn 8.5 10,4} 106 1.1 1.7 9.0 9.3 101 Fixed-weighted
priceindex... ... 771 10.0] 19.1| 88| 51 5.0/ 216 9.9
Gross private domestic invest-
ment: State and local:
Current dollars_..—-oo.-.. Current dollars 9.6 9.8} 10.6 | 1L2 5.6 9.1 9.7 10.0
1972 dollars____.____.__ 1972 dollars._.. 2| LO| 2.4 .6 —2.8 .3 2.3 .2
Implicit price deflator Implicit price deflato: 8.2 8.7 8.1 | 10.5 8.6 8.8 7.2 9.8
Chain price index- ... Chain priceindex... 8.5 90 80| 10.7{ 92 9.1 7.2 9.2
Fixed-weighted price index.. Fixed-weighted  price
index...__.______..__.. 0.3 97] 88| 17| 10.2] 91| 6.8 9.7
Fixed investment:
Current dollars. - 12.8 .7 2.5 2,2 (—25.8 10.5] 24.2| 18.0 Addenda:
1972 dollars___.__.___. . 38.1{~7.1|—-48| —5.3 [-31..8 2.1 15.7] 10.8
Implicit price deflator... 9.4 8.5 7.7 7.9 8.9 8.3 7.4 6.5 Gross domestic purchases:
Chain price index____ .. 10,2 | 10.0 8.4 10.5 | 12.3 9.7 5.3 9.4 Current dollars..__________.. 1.3 8.4 10.7] 126 —2.4 7.3 18.9] 18.4
Fixed-weighted  price 1972 dollars_ ... 23] -1.1 .4 1.0 |—10.6 .8 6.6 8.1
index._______....... .| 10.7] 101} 84 10.8| 12,0 9.7 52 9.7 Implieit price deflator....... 88| 97| 1083 1.5 9.2 L5 1.5 9.4
Chain price index.__........ 9.3 10.3] 10.8| 11.6 | 10.0 9.3 9.9 9.9
Nonresidential: Fixed-weighted price index_.| 9.7 | 10.8| 11.6| 12.5 9.9 9.3 1:0.0 10.2
Current dollars_._._. 15.6 5.8 2.3 | 110 |-10.4 6.0 11.5; 19.6
1972dollars. ... 6.5{—80] =54 22]-19.9| =15 4.0/ 13.3 || Final sales:
Implicit price de- Current dolars..__.________. 123 98| 1L4! 120 -1.8]| 159 150 153
ator ... ... 8.6 .1 82| 86/[ 1.8 7.6 7.2 5.6 1972 dollars.... . _..__.. 3.5 7| 29| 31[-104 4.1 4.4 6.9
Chain price index. .. 9.0 1031 9.4 10.7| 13.1] 1000 6.3 9.1 Implicit price deflator. 8.5| 90| 82| 87| 96| 113 102 890
Fixed-weighted price Chain price index_________.. 87! 86| 86| 89| 886 9.3 106 0.8
index.........____. 9.7| 10.6| 98 113 13.1| 1102 70 95 Fixed-weighted price index..| 9.4 | 9.6 | 10.3| 9.6 9.5 9.0| 10,4 10.3
Structures: Final sales to domestic
Current dollars_...} 22.4 1 13.0| 24.0% 12.4 71 —4.00 185 223 purchasers:
1972dollars. ....... 87| ~.1( 10.3 | —1.4 [-13.1 | —15.3] 9.0 16.6 Current dollars.. ... 1.6 9.5| 13.3| 120 —3.2 11.2] 19.0| 14.6
Implicit price de- 1972 doMars_. ... 2.6 —2] 27] 1L0{-1.2 2.5 7.2 6.4
ﬂator_..--_' ....... 126 | 13.1 12.4 14,0 159 13.3 6.9 4.9 Implicit price deflator_ 8.8 9.7 10.3 ] 10.9 9.0 8.5 10.9 7.7
Chain priceindex_.| 12.9 | 1.9 12.2; 14.8| 12.6 8.3 6. 4| 9.7 Chain price index 9.21 10.3| 10.8 | 11.7 9.8 9.3 9.9 9.9
Fixed-weighted Fixed-weighted price index..| 9,7 10.9| 116 ] 12,5 10.1 9.2 10,0 10.3
price index...... 12,9 | 1.8 12.0| 14.5| 12.6 8.1 5.8| 9.0
N Gross domestic product:
Producers’ durable Current dollars.... 1.5 8.7 9.3 120 —.6 11.6] 156 18.9
equipment : 1972 dollars. ... 28| —2| Lo0| 25| -94 2.2 4.4 8.3
Current dollars._..| 12.3 20| —=7.9| 10.2 [—16.3 12.3 8.7 18.0 Implicit price deflator. 8.5 9.0| 8.1 9.3 9.8 9.2 10.7 9.8
%972lc_iqléars_..-.a.., 5.5 | —4.2 [~1L.6 3.8 {—22.7 5.3 1.9} 1.8 Chain price index 1 87 &g % 6 8. ; 8.8 g g 10.5 lg. g
mplicit price de- ixed-weighted price index..| 9.4 9. 10.3 9. 9.3 3 , 4 d
T 64| 65| 41| 62| 83| 66 66 55| Fixedweightedpric
Chain priceindex..| 7.1 9.5 8.0 8.3 13.4 11. 0| 6.3 8.8 Business:
Fixed-weighted Current dollars........- 11.9| 85| 88| 125 =19 12.3] 15.4] 20.3
priceindex....... 7.6 9.8 8.3 9.1} 13.4 11.6 7.9, 9.9 1972 dollars.......... 29| ~.5 1.1 2.7 |-1L.1 2.3 5.0) 9.5
Implicit price deflator_ 87| 91] 7.6 95) 10.3 9.7, 9.9 99
Residential: Chain price index._._.__. 9.0 87| 81| 89| 91 9.9 9.7 100
Current dollars..___. 6.6 [-11.3| 2.8-16.7]-56.4 | 25.7] 68.5 140 Fixed-weighted  price
1972 dollars_ ... —5.2 |-18.6 | —3.1 |~24.2|—60.2 | 16.0| 642, 3.6 Ty P 0.7 98| 100 1001] 9.8 9.6/ 9.3 10.5
Implicit price de-
flator.____________. 125| 90| 61| 98| 95 8.4/ 2.6 100 Nonfarm:
Chain priceindex-.__| 126 | 9.3| 6.1| 10.1| 10.2 8.9/ 21 L1 Current dollars....-- 18! 91| 98] 129 —1.1] 116 17.6 193
Fized-weighted 1972 dollars.... .- -- 3.1 —.4 L7 L7 |-10.8 3.1 6 7.7
price index...____. 126 | 9.3 6.2| 10.1| 10.2 8.8 21 101 Implicit price de-
O oo s‘g 96! 80| 10| 109 8.3 10.0[ 10.8
: Chain price index...] 8.8 | leceocefmmai e e e ce el mmeee
Current dollars...___.._..___. 280| 208 192 471| —a7| 14 44 20 Fired-weighted
1972 dollars_.______ 152! 9.6| 94| 320|-123| -2 —7.4 136 price index ... PS03 I U PN ARSI AUV AR s
Implicit price deflator. . -] 1.1 10.2 891 1L5 8.6 1L.6] 12,8 118
Chain price deflator......... 12,0 | 10.1 7.4 12.4 6.8 1,5 147 11.6
Fixed-weighted price index._| 12.6 | 10.3 80| 135 6.5 1L5] 31450 1.7 12,21 11.0} 1.6 | 13.5 4.4 13.3] 12.8] 1.2
3.1 7 .8 13| —4.9 4.1 2. 3.0

. Nore.—The implicit price deflator for GNP is a weighted average of the detailed price
indexes used in the deflation of GNP, In each period, the weights are based on the composition
of constant-dollar output in that period. In other words, the price index for each item (1972=
100) is weighted by theratio of the quantity of the item valued in 1972 prices to the total output
in 1972 prices. Changes in the implicit price deflator reflect both changes in prices and changes

in the composition of output. The chain price index uses as weights the composition of output
in the prior period, and therefore reflects only the change in prices between the two periods.
However, comparisons of percent changes in the chain index also reflect changes in the com-
position of output. The fixed-weighted price index uses as weights the composition of output
in 1972. Accordingly, comparisons over any time span reflect only changes in prices.



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

Plant and Equipment Expenditures by Business for Pollution
Abatement, 1973-80, and Planned 1981

THIS article presents expenditures in
1980 and planned expenditures for

1981 for new plant and equipment to

abate air and water pollution and to dis-

pose of solid waste based on a BEA

survey in late 1980. It also presents re-

vised estimates for 1973-79 that incor-

porate coverage and statistical improve-

ments (chart 4). Highlights are:

® Business plans a 9-percent increase
in pollution abatement (PA) capital
spending in 1981, the same increase
as in 1980.

® Prices of PA capital goods as meas-
ured by the implicit price deflator
increased 10 percent in 1980.

® Real spending decreased 1 percent in
1980. Business plans indicate a simi-
lar decrease in real spending in 1981
if prices increase at the 1980 rate.

® The average annual increase in the
revised series for 1973-79 is larger
than in the previously published
series—9 percent compared with 5

NoTe.—Publication of the revised estimates
for 1973-79 completes a 3-year project by the
Environmental and Nonmarket Economics
Division. Gary L. Rutledge, Chief of the
Abatement and Control Expenditures Branch,
divected the project. Betsy D. O’Connor de-
veloped specifications for computer programs,
performed most of the reediting and other
production tasks, coordinated work by
others—William J. Russo, Jr., Kit D. Farber,
Howard J. White, and Tracy K. Leigh-—and
contributed to the article. George R. Green,
Marie P. Hertzberg, and John T. Woodward,
of the Business OQutlook Division, contributed
significantly to the formulation of the revision
project and provided staff support for reedit-
ing and processing. Colin B. Brown, Mau-
rice A. Schlak, and Lisa K. Westerback, of
the Computer Systems and Services Division,
provided computer assistance.

percent. The estimate for 1973 was re-

vised down ; estimates for other years

were revised up.

Pollution abatement is the reduction
or elimination of emissions of pollutants
that is brought about by human activity
directed to that purpose. Disposal of
solid waste refers to the collection and
disposal of solid waste by means accept-
able to Federal, State, and local author-
ities. Part of expenditures for disposal
of solid waste is not for PA, but its ex-
clusion is not attempted at the level of
detail in this article.

The universe estimates presented are
for capital expenditures by nonfarm
nonresidential business, excluding ex-
penditures for emission abatement de-
vices on cars and trucks.? These esti-
mates are based on sample data from
companies, each of which is assigned to
the industry corresponding to the com-
pany’s principal product. (See Techni-
cal Note 1 for a description of the sur-
vey methodology.)

Survey results: 1980 and planned
1981

Business spent $9.2 billion in 1980 for
new plant and equipment to abate air
and water pollution and to dispose of
solid waste—a 9-percent increase from
1979. Business plans another 9-percent

1. For further discussion of pollution abatement
and solid waste disposal, see John E. Cremeans,
“Conceptual and Statistical Issues in Developing
Environmental Measures—Recent U.S. Experience,”
Review of Income and Wealth, ser. 23 (June 1977) :
97-115, and Gary L. Rutledge and Susan L. Tre-
vathan, “Pollution Abatement and Contro}l Expendi-
tures, 1972-79,” SURVEY OF CURRENT BUSINESS 61
(March 1981) : 19-27,

2. For expenditures by business for emission
abatement devices on cars and trucks, see Rut-
ledge and Trevathan, “Pollution Abatement,” p. 20.

I CHART 4

New Plant and Equipment Expenditures
for Pollution Abatement
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Table 1.—~New Plant and Equipment Expenditures by U.S. Nonfarm Business: Total and for Pollution Abatement
[Billions of dollars]
1973 1974 1975
Pollution abatement Pollution abatement Pollution abatement
Totalt Total? Total!
Total | Air | Water | Solid Total | Air | Water [ Solid Total { Air | Water | Solid
Waste 2 waste waste
Totalnonfarmbusiness_... . ... 137,70 4,92 2,92 1.69 0,31 | 156,98 5,70 3.37 1,93 0,40 | 157,71 6.97 4,02 2,56 0,39
Manufacturing . ... ... eiiiieieeeio. 42,37 3.10 1,83 1.09 W18 5321 3,74 2.16 1,33 .25 | 54,92 4.93 2,75 1.94 .24
Durablegoods_.___.. ... 22,75 1. 46 1,02 .37 07| 27,4 1.62 i .42 .09 | 26,33 190 1.28 .53 ,09
Primarymetals 3. . eiiiaaaaoa 3.00 .63 .52 .09 .02 4,51 74 .56 .15 .03 5.81 1.02 .75 .22
Blast furnaces, steel works. 1.25 .19 .13 06 ™ 1.94 .23 .17 .07 .01 3.02 .43 .28 470 M
Nonferrous metals 1.30 .36 .32 .03 .01 2.05 .43 .34 .06 .02 2.17 52 41 .07 04
Fabricated metals. 1.81 .09 .05 03 ™ 1.94 10 .07 .02 ® 1.97 13 .07 .06 *
Electrical machinery. 3.50 .12 .05 .06 .01 3.85 12 .06 06| (M 3.14 09 .05 .03 01
Machinery, except ele 3.97 .09 .05 .04 .01 5.23 09 .04 .04 .01 4.96 0 .04 .04 01
Transportation equipment 5. 66 .22 11 .08 .02 6. 86 19 .09 .06 .03 5.92 16 07 .07 02
Motor vehicles........ 3.83 .16 .08 .06 .02 4.30 .14 .06 .05 .03 3.3 10 04 .04 02
Afreraft_ ... .87 .04 .02 02 ™ 1.51 04 .02 02 ™ 1.68 05 03 02 ™
Stone, clay, and glass. 1.58 .15 .13 02 ™ 1.64 .21 .19 .02 (@) 1.66 22 19 L0371 (M
Otherdurables 4. . . e 3.23 .16 .10 .05 .01 3,41 .18 .11 .07 .01 2.86 19 .10 .08 01
Nondurablegoods_ ... ... .. ... 19,62 162 .82 .72 11 25,76 2,12 1,05 .91 .16 1 28,59 3,03 1. 46 1,42 .15
Food including beverage ... oo ... 3.62 .24 .09 .13 .02 4.03 .25 .08 .15 .02 4,02 .29 .09 A7 .02
Textiles 1.03 .04 .01 031 ™ 1.09 .05 .02 .02 *) .90 .05 .03 02
Paper.... 1.99 .31 17 .12 .01 2.8 .38 .24 .13 .01 2.98 50 .27 .21 .02
Chemicals. 4.24 .43 .18 .22 .02 6.47 .56 .24 . 30. .03 7.63 82 .31 A7 .
Petroleum. 4.68 .55 .32 .18 .05 7.31 .78 .41 .29 .08 9.59 1.27 .71 .50 .06
Rubber.____..... 1.55 .04 .02 020 ™ 1.57 .05 .03 02 ™ 1.16 .05 .03 .02 ™
Other nondurables 2.51 .04 .02 .01 ™ 2.39 .05 .04 .01 .01 2,32 .05 . .02 .01
Nonmanufacturing 95,33 1.82 109 .60 .13 ] 103,78 1.9 1,20 .60 15 | 102,79 2,04 1.27 .61 15
3.31 .14 .06 .07 .01 4,62 .14 .07 .06 .01 6. 10 .14 .06 .06 .02
7.41 .05 .02 .03 * 8.23 .10 .04 .05 .01 8.68 .11 .04 .05 .01
2.15 .02 .01 .01 ™ 2,70 .03 .02 .02 ™ 2,88 .04 .01 .02 *)
2.09 .01 .01 *) *y 1.94 .01 .01 ™ ™ 1.62 .01 ™ ™ *)
3.17 .02 .01 .01 ™) 3.59 06 .02 .03 0 4.19 .06 .02 .03 .01
17.97 1.32 .82 .42 .07 19.83 1.47 .95 .43 .08 9.98 151 1.01 .41 .08
........ 15.00 1.29 .81 .41 .07 16. 64 143 .93 .42 .08 16. 65 1.47 1.00 .39 .08
2.97 .03 .01 .02 ™ 3.19 04 .02 .02 *) 3.33 .04 .01 .03 ™
Trade and services......-. 45.53 .23 .12 .08 . 47,7 18 .09 .05 .04 | 46.23 .21 .11 .06 .03
Communicationandothers _________ ... ..... 21.12 .08 .07 .01 ™* 23.30 .05 .01 (&) 21.80 08 .05 .03 .01
1976 1977 1978
Total nonfarm business. ... ... 171.45 7.23 3,81 2,97 0,45 | 198,08 7.34 3,80 3,04 0,50 | 231,24 7.58 3,91 3.11
Manufacturing . - .o 59.95 4,83 2,33 2,21 .29 | 69,22 4,66 2,14 2.22 .30 | 79.72 4.4 2,26 1.86 .32
Durable goods. . ... .. i 28, 47 178 L1 .60 07| 34,04 178 1,00 .69 L10 | 40,43 174 1,05 .58 12
Primary metals 3 e 5.76 .99 .71 .27 .01 5.44 .90 .60 .29 .02 5.74 7 .56 .21 .02
Blast furnaces, steel works. 3.04 .49 .30 .19 *) 2.79 .50 .30 .19 .01 2.52 46 .30 14 01
Nonferrous metals.._._.. 1.97 .41 .34 .07 .01 1.88 34 .24 .08 .01 2.11 25 .18 .06 01
Fabricated metals... 2.23 .08 .04 .03 ()] 2.49 09 .04 .05 (&) 2,88 06 .03 .03 ™
Electrical machinery.._..... 3.66 .09 .04 .04 *) 4. 67 11 .04 .05 .01 5.69 10 .04 .05 01
Machinery except electrical_ .. 5.53 .09 .04 .04 .01 6. 59 12 .05 .06 .01 7.21 13 .07 .06 01
Transportation equipment .._.._. 6.39 W17 .07 .07 .03 9. 06 23 .08 .10 .04 | 12,02 28 .13 A1 05
Motor vehicles. ......._......... 3.62 .10 .03 .05 .02 5.82 a7 .06 .07 .04 7.22 22 .10 .08 04
Aireraft .. ... 1.69 .06 .04 .02 *) 2.01 05 .02 .02 ™ 3.22 04 .02 .02 o1
Stone, clay, and g1ass. . eoo oo an 1.87 .15 .12 .03 .01 2.24 .16 A1 .04 .01 3.10 23 .16 .06 01
Other durables 4. .. e 3.05 .21 0 .12 .01 3.54 .17 .06 .10 .01 3.80 14 .06 01
Nondurable goods_ ... ... oo 31,47 3,05 1,22 161 .21 | 35,18 2,87 L15 1,53 .20 | 39.29 2,70 121 1,29 .20
Food including beverage. ..o eiimmiooooeaaon 4.80 .30 .10 17 .02 5,12 .26 .09 .16 .02 5.97 34 .13 .18 03
Mextiles. oo 1.05 .04 .01 .03 * 1.26 .04 .02 .03 *) 1.38 .04 .02 .02 ®*
Paper. e canamane 3.11 .48 A7 .30 .01 3.60 .43 .15 .25 .03 3.9 29 .13 .14 02
Chemicals .- e eean 8.12 .97 .37 .55 .06 8.14 .93 .34 .54 .05 8.46 .73 .31 .37 05
Petroleum. RPN ————— R () i 1.18 .53 .53 .12 12.69 1.12 .50 .53 .08 | 13.95 1.20 .56 .54 09
Rubber. .. e e memmneoen 1.31 .04 .02 .02 ™ 1.65 .06 .04 .02 .01 2.10 07 .05 .01 ™*
Other nondurables 5. .. ieeiiaiaaoos 2.32 .03 .02 .01 ™ 2,72 .03 .01 .01 *) 3.43 04 .01 .02 .01
2. 40 1,48 .16 L16 | 128,87 2,68 1,65 .83 .20 ; 151,52 3.14 1,65 1,24 .24
.23 A1 .09 .03 9.24 .25 .09 .10 .06 10.21 42 .12 .24 05
.11 .04 .06 .01 9.40 .09 .03 .05 .01 10. 68 1 .04 .06 01
.05 .02 .02 ()] 3.03 .04 .01 .03 ™ 3.48 .04 .01 .03 *)
.01 .01 ™ ™) 2.17 .01 01 ™ (*) 3.09 .02 .01 ™ ™)
.05 .02 :03 .01 4.20 .04 . .02 *) 4,10 .05 .02 .03 01
1.81 118 .53 091 26.79 2.16 1.43 .61 .11 29. 95 2.39 1.37 . 86 15
1.76 117 .51 .09 | 22.23 2.13 142 .59 110 24.63 2.35 1.36 .84 15
. .04 .02 .03 (&) 4,56 .03 .01 .02 *) 5.32 .04 .01 .02 *)
Trade and serviees. . .21 L1 .07 .03 | 56.54 .15 .07 .05 .02 . 66 .19 .09 .07
Communication and .04 .03 .01 * 26. 90 .03 .02 .01 ™) 32,02 .04 .03 .01 *)

‘Bee footnotes at end of table.
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Table 1.—New Plant and Equipment Expenditures by U.S. Nonfarm Business: Total and for Pollution Abatement—Continued
[Billions of dollars)
1979 1980 Planned 1981
Pollution abatement Pollution abatement Pollution abatement
Total ! Total 1 Total
Total Air Water | Solid Total Air Water | Solid Total Air Water | Solid
waste waste waste

Total nonfarm business_..___.__._...._____________. 270,46 8.42 4.50 3.21 0,71 | 295,63 9.20 5.07 3.28 0,85 | 325,72 | 10,00 5.57 3.45 0,98
Manufacturing_ ..o, 98. 68 4.82 2.55 1.84 .43 | 115,81 5.52 2,88 2.09 85 | 129.85 6.34 3.26 2.4 .64
Durable goods. . .. ecaceaaan 51.07 2,00 121 .65 .14 | 58,91 2,27 1.42 .69 15| 66.47 2,48 1.47 .80 .22
Primary metals 3. . 6.76 .92 .64 26 .02 7.71 .98 .67 .26 .04 8.20 1.1t .76 .28 .07
Blast furnaces, steel works. _ 1 3.0 .62 .43 19 .01 3.29 .61 .41 .19 .01 3.27 .66 .46 19 .02
Nonferrous metals.. ... .. _o__.o.oo._..__. 2.39 .21 .14 08 .01 3.11 .27 .17 .07 .03 3.59 .36 .23 .08 .05
Fabricated metals. ... .. o aoo.... 3.05 .07 .03 Ul * 2.96 .07 .02 .03 [ 3.25 .08 03 .05 .01
Electrical machinery. ... ... ... 7. .11 .05 06 .01 9. 59 16 .07 .06 02 | 12.05 .23 11 .09 .03
achinery, except electrical .. ... . ... ____.__... 10. 52 .14 .07 06 .01} 11.59 15 .07 .07 01 13.98 .19 09 .08 .01
Transportation equipment 3__ 15.32 .41 19 16 .06 | 18.16 52 .31 17 04§ 19.18 .44 19 .20 .07
Motor vehicles_...... 8.30 .31 15 11 .05 9. 06 39 .25 .12 02 9.10 .30 13 .13 .03
Aireraft. ... 5.27 .07 03 03 .01 7.03 10 .04 .04 02 7.62 .12 05 .05 .02
Stone, clay, and g 3.94 .21 17 03 .01 3.82 25 21 .03 01 3.90 .26 21 .04 .02
Other durables ¢... 4,22 .15 08 05 .01 5.09 14 07 .06 01 5.91 .17 .08 .02
Nondurable goods._ ... .. . .eeal 47.61 2,82 1.34 1.19 .29 | 56,90 3.25 1.46 1,40 .40 | 63.38 3.86 1.80 1,64 .43
Food including beverage. ... 6.62 .27 .08 .16 .03 7.39 .08 .18 .02 7.92 .30 .10 .16 .03

Textiles. ... _...co oeeoo -] 150 .06 .03 .02 * 1.62 07 .05 .02 *) 1.72 .08 .05 081 ™
Paper..... - 5.55 . 40 .18 .18 .05 6.80 39 .16 .16 .07 6.73 .43 .18 17 .08
Chemieals..... ...l 10.78 .63 .29 .28 .06 12. 60 73 .32 .32 10 13.11 .81 .36 3 11
Petroleum . _.___ -] 16.21 1.38 .72 .53 L1371 20.69 1.71 .83 .69 19| 25.17 2.15 1.06 .91 18
Rubber. .......... .- 2.17 .05 .04 .01 .01 173 03 .02 .01 01 2.30 .06 .03 .02 o1
Other nondurables 5. ... ... 4,78 .04 .01 .01 .02 6.08 04 .01 .02 01 6.43 05 .02 01 01
Nonmanufactaring. ... ... ... 3.60 1,95 1.36 29 | 179,81 3.69 2,19 1,20 .30 | 195.87 3.66 2,31 101 34
Mining. . iciaeo- . .51 .15 .27 .10 13.51 .48 17 .22 .10 | 15.87 .49 .20 .21 .08
Transportation__.. - . .10 .04 .05 01 12.09 .11 .05 .06 oL | 12,87 .13 .05 .06 .01

Railroad.._____. . 3 .03 .01 021 (™ 4.25 .04 .01 03 ™ 4.40 .05 .0l 03 ™

Aj . . .01 .01 ™ *) 4.01 .01 ™) (W) 0 4,11 .01 .01 * *)
.05 .02 .02 .01 3.82 .07 .03 .03 .01 4.36 .06 .03 .03 .01
2.75 1.65 97 13 | 35.44 2.88 1.86 .88 .15 38.27 2,81 1.92 .69 20
2,70 1.63 94 13} 28.12 2.82 1,82 .86 .14+ 30.24 2.74 1.86 68 .20

Gas and other. .05 .02 03 01 7.32 .07 .04 021 ™M 8.03 .07 .05 02| ™
Trade and services. 19 .09 06 041 81.79 .17 09 .04 04| 86.93 .19 11 03 .04
Communication and 04 .02 02 01! 36.99 .04 03 .01 ™ 41.93 .04 .03 01 .01

*Less than $5 million.

1. Consists of final estimates taken from the quarterly surveys of total new plant and
equipment and, for 1981, plans based on the 1980 fourth-quarter survey taken in late January
and February 1981.

2. The 1973 BEA survey did not cover solid waste disposal; estimates of 1973 solid waste
expenditures are based on analysis of trends in sample data obtained after 1973.

3. Includes industries not shown separately.

4. Consists of lumber, furniture, instruments, and miscellaneous.

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

6. Consists of communication; construction; social services and membership organiza-
tions; and forestry, fisheries, and agricultural services.

increase to $10.0 billion in 1981 (table
1). These results are based on a survey
in November and December 1980. The
proportion of total plant and equip-
ment spending allocated to PA re-
mained at 3.1 percent in 1980; plans for
1981 show no change.

In 1980, shares of PA capital spend-
ing for air, water, and solid waste were
55 percent, 36 percent, and 9 percent,
respectively. In 1981, plans indicate a
small increase in the percentages for air
and solid waste, and a small decrease—
the fourth consecutive one—in the per-
centage for water.

Air and water pollution abatement is
achieved in two ways—by end-of-line
methods and changes-in-production-
process methods. The former involve
the separation, treatment, or reuse of
pollutants after they are generated
but before they are emitted from a com-

pany’s property. In 1980, businesses
allocated 81 percent of capital spending
for air and water PA to end-of-line
methods; in 1981, they plan to allocate
82 percent (table 2). Alternatively,
production processes may be modified
or new processes substituted to reduce or
eliminate the generation of pollutants.
Changes-in-production-process methods
entail spending for both PA and other
purposes, such as the reduction of pro-
duction costs, but survey respondents
are asked to report only the part of
spending that is for pollution abate-
ment. Table 3 shows changes-in-produc-
tion-process spending by major indus-
try groups.

PA capital spending increased $0.8
billion in 1980. Petroleum increased
spending about $0.3 billion; electric
utilities, chemicals, and motor vehicles
each increased spending about $0.1 bil-

lion. Increases by most other industries
were small; several industries reported
small decreases. Plans for 1981 indicate
the same all-industry increase as in
1980. Petroleum plans to increase
spending $0.4 billion; nonferrous
metals, electrical machinery, and chemi-
cals each plan increases of about $0.1
billion. Petroleum’s large increases do
not reflect significant increases in the
allocation of capital to PA; the pro-
portion of total plant and equipment
spending that is for PA decreased in
1980 and, for 1981, plans indicate only
a slight increase.

Spending for PA capital in 1980 fell
$0.4 billion short of that indicated by
plans one year earlier. Air PA spending
fell short $0.3 billion and water PA
spending, $0.1 billion. Most of the total
shortfall was by industries producing
durable goods.
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Table 2.—New Plant and Equipment Expenditures for Air and

[Billions

1973 1974 1975 1976
Line
Total Air Water Total Air Water Total Air Water Total Air Water
1 Total nonfarm business__ . _ ... .__..._.____ 3.56 2.27 1.29 4.21 2.69 1.52 5.33 3.30 2.03 5.47 3.18 2.29
2! Manufactering_.._____________ ... . 2.31 1.46 85 2,91 177 114 3.86 2.25 1.61 3.59 1.90 1.69
3| Durablegoods. .. ... - 112 .83 .29 1.26 .91 .35 1.53 1.08 .46 1.46 .94 .82
4 Primary metals 2.._ .53 .46 .06 .58 .46 .12 .85 .65 .20 .84 .60 .24
5 Blast furnaces, ste .14 .10 .04 .20 .13 .07 .40 .26 .14 .42 .24 .17
6 Nonferrous metals .32 .30 .02 .33 .28 .04 .40 .34 .06 .37 .31 .06
7 Fabricated metals... ... ... .07 .04 .03 .07 .05 .02 .09 .05 .04 .07 .04 .03
8 Electrical machinery ... ...c.ooooooo______ - .08 .03 .05 .09 .05 .05 .07 .05 .03 .07 .03 .04
9 Machinery, except electrical...__....__.... - .06 .03 .03 .06 03 .03 .07 .04 .04 .07 .04 .03
10 Transportation equipment 2..._....____.._. .17 .10 .07 14 .08 .06 .13 .07 .06 12 .06 .06
11 Motor vehicles. ... oiomieio 12 .07 .05 .10 .08 .04 .08 .04 .04 .07 .03 .04
12 P 1 ¢ RN . .03 .02 .01 .03 .02 .01 .04 .03 .01 .05 .03 .02
13 Stone, clay, and glass... ..o oooal. - .10 .09 .01 .16 .15 .01 .16 14 .02 .13 .10 .03
14 Other durables 3. e 12 .08 . .15 09 .06 .16 .08 .08 .18 .07 .09
15 | Nondurablegoods. .. ... ... 119 .62 .87 1,65 .87 .78 2,32 .17 115 2.13 .96 .17
16 Food including beverage .16 .08 .10 .17 .06 W12 .20 .07 .14 .21 .07 .14
17 extiles .. ..oo...ol- .03 .01 .02 .04 .02 .02 .04 .02 .02 .04 .01 .03
18 Paper.......... .28 .16 .12 .36 .24 .12 .46 .25 .21 .4l .14 .27
19 Chemicals..._... .29 L12 .18 .43 .18 .24 .63 .24 .38 .67 .28 .33
20 Petroleum.._..... .38 .25 .13 .57 .31 .25 .92 .55 .37 .74 .41 .33
21 Rubber.______.____ .03 .02 02 .04 .03 .02 .04 .02 .02 .04 .02 .02
22 Other nondurables 4. . .. oo ioaooieoo .02 .01 .01 .04 .03 .01 .04 .02 .02 .02 .01 .01
23| N fACtUring . - oo eiciaiiiion 1,26 .82 44 1,30 .92 .38 148 1,05 .42 1.88 1.28 .60
24 MININg . . i .10 .04 .06 L1 .06 .04 .09 .05 .04 .14 .09 .05
25 Transportation. . .04 .01 .02 .07 .03 .04 .07 .03 .04 .08 .03 .05
26 Railroad .02 ™ .01 .02 .01 .01 .03 .01 .02 .03 .01 .02
27 Air__ .. .01 .01 *) .01 ™ ™ .01 ™ ™ .01 .01 )

28 Other. .01 ™ .01 .03 .01 .02 .03 .01 .02 .04 .01 .03
29 Public utilities. .. .91 .62 .29 .96 .71 .25 1.13 .85 .28 1.48 1.05 .43
30 Electric........ .89 .61 .28 .94 .70 .24 1.11 .84 .27 1.46 1.04 .42
31 Gas and other.___ .02 .01 .01 .03 .02 .01 .02 .01 .01 .02 .01 .01
32 Trade and services._...... .15 .09 .06 A1 .08 .04 .14 .10 .05 .14 .09 .06
33 Communication and other .06 .05 *) .04 .04 .0 .05 .04 .02 .03 .02 .01

*Less than $5 million.

1. End-of-line methods involve the separation, treatment, or reuse of pollutants after they
are generated but before they are emitted from the firm’s property. Changes-in-production-

Price change and real spending

Prices of PA capital goods as meas-
ured by the implicit price deflator in-
creased 10 percent in 1980, about the
same as in 1979 (table 4). Prices in-
creased 11 percent for air PA capital,
8 percent for water PA, and 12 percent
for disposal of solid waste.?

After adjustment for price change,
spending for PA capital decreased 1
percent in 1980, compared with a 1-per-
cent increase in 1979. Real spending for
air PA increased 2 percent in 1980,
water PA decreased 5 percent, and solid
waste disposal increased 8 percent. The
increase for air PA was substantially
less than that indicated by plans one
year earlier.

3. For discussion of price information upon
which these estimates are based, see Gary L.
Rutledge and Betsy D. O’Connor, “Capital Ex-
penditures by Business for Pollution Abatement,
1978, 1979, and Planned 1980,” SURVEY 60 (June
1980) : 19-22. Differences between the deflators
shown in that article and those shown here are
largely due to the revision of current-dollar esti-
mates of PA capital spending, which affects weights
with which price information is combined.

process estimates for air and water pollution abatement can be derived by subtracting esti-

Plans for 1981 indicate a decrease of
1 percent in real spending if prices in-
crease at the same rate as in 1980. Air
PA is indicated to decrease 1 percent in
1981, water PA to decrease 3 percent,
and solid waste to increase 2 percent.

The size and significance of revisions

Revised estimates of PA capital
spending incorporate coverage and sta-
tistical improvements. The coverage of
certain industries is broadened and

mates in this table from those in table 1.
2. Includes industries not shown separately.

other industries are included for the
first time—real estate; professional
services; social services and member-
ship organizations; and forestry, fish-
eries, and agricultural services. Several
statistical improvements are made:
Company reports received too late for
use in previously published estimates
are incorporated; company reports are
reclassified by industry and size of com-
pany to reflect diversification, speciali-
zation, expansion, or contraction over
time; sample data are reedited to make

Table 3.~~New Plant and Equipment Expenditures for Air and Water Pollution Abatement
by Changes-in-Production Process Methods

[Billions of dollars)

1973 1974 1975 1976 1977 1978 1979 1980 Plgg}ed

Total nonfarm buiness..._____.___.___ 1,05 109 1L.24 131 1.34 1,42 159 1,55 1.63
Manufacturing -- .61 .58 .83 .95 .88 .83 .92 .94 1.00
Durables... .. - .27 .27 .27 .25 .28 .31 .40 .46 .43
Nondurables.._....... .. ...l .35 .32 .56 .71 .60 .52 .52 .48 .57
Nonmanufacturing .43 .51 .41 .36 .46 .59 . 66 .61 .63
Electric utilities........_. .33 .41 .28 .22 .34 .43 .53 .45 .43
Other nonmanufacturing..........__.____. 11 .10 .13 .14 .12 .15 .14 .16 .20

1. Changes-in-production-process methods involve the modification of existing production processes or the substitution
of new processes to reduce or eliminate the pollutants generated.
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Water Pollution Abatement by End-of-Line Methods !
of dollars]
1977 1978 1979 1980 Planned 1981
Line
Total Air Water Total Air Water Total Air Water Total Air Water Total Air Water
5.50 3.07 2,43 5,60 3,03 2,56 6,12 3.55 2,57 6,80 4,18 2,62 7.3% 4,60 2,80 1
3.48 1,69 1,79 3.29 1,73 1.56 3,47 2,01 1,46 4,03 2,32 1.7 4.70 2,68 2,02 2
1,40 .83 .87 1.32 .84 .47 1,47 .95 .51 1,65 110 .55 1,83 1.18 .65 3
75 .51 .24 64 .46 18 78 .55 23 81 57 24 .90 85 25 4
42 .25 .17 37 .24 13 57 .39 18 56 38 18 .59 41 18 5
.23 .06 20 .16 04 15 A1 04 18 14 05 .26 20 6
07 .03 .04 05 .02 03 .02 02 04 02 03 .06 02 04 7
08 .04 .04 07 .03 04 07 .03 04 05 04 .15 09 07 8
10 .05 .06 11 06 05 10 .04 05 11 05 06 .13 06 07 9
12 . .07 14 07 07 20 .10 10 31 19 12 .29 14 15 10
08 03 .05 10 05 05 14 .08 06 25 16 09 .21 10 11 11
04 02 .02 03 01 01 04 .02 02 05 03 02 .07 03 03 12
14 10 .04 20 15 05 17 .14 02 19 16 03 .19 16 04 13
14 06 .09 11 06 05 11 .07 04 10 05 05 11 07 04 14
2,08 .86 1,22 1,97 .89 109 2,01 1,06 .95 2,37 L21 1,16 2,87 L50 137 15
20 .06 .14 .23 08 15 16 .04 .12 .17 04 .13 .19 .06 13 16
04 .01 .03 .02 01 01 03 .01 .02 .03 01 .02 .05 .02 03 17
34 .13 .21 .21 10 11 28 .15 .12 .26 12 .14 .29 .14 14 18
71 .27 .44 .57 25 32 .47 .23 .23 .54 27 .27 .61 .30 31 19
73 .35 .38 .85 40 46 1.01 .57 .43 1.32 74 .58 1.67 .93 74 20
04 .03 .01 .06 04 01 04 .03 01 .02 01 .01 .04 .02 02 21
02 01 .01 03 01 02 02 .01 01 03 01 02 .03 .02 01 22
2,02 1,38 .64 2,31 1,30 101 2,65 1,54 L1 2,78 1.86 .91 2,69 1,92 17 23
.15 .07 07 .30 .10 21 .38 .13 25 W34 .15 .20 .36 .18 .18 24
.07 .03 .05 .07 .03 04 .06 .02 04 .08 .03 .04 .09 .04 .05 25
.03 .01 .03 .03 .01 .03 .03 .01 02 .03 .01 .03 .05 .01 .03 26
.01 .01 ™* .01 .01 ™) ™ (&) 0 (@] ™) V] ™) ™ 0 27
.03 .01 .02 .02 .01 .02 .03 .01 .02 .04 .02 .02 .04 .02 .02 28
1.60 1.21 .48 L79 1,10 69 2.07 1.32 .75 2.25 1.61 .64 2.14 1.63 .51 29
1.67 121 .47 L77 1.09 68 2.05 1.31 .73 2.23 1.60 .63 2.11 1.61 .50 30
.01 .01 .01 .02 .01 01 .02 .01 .02 .02 .01 .01 .03 02 .01 31
09 .05 .04 .11 06 06 12 .06 .05 08 .05 .03 .08 08 .02 32
02 .02 (&) .03 02 01 03 .01 .02 03 .02 .01 .02 02 .01 33

3. Consists of lumber, furniture, instruments, and miscellaneous.
4, Consists of apparel, tobacco, leather, and printing-publishing.

each industry as representative of the
universe as possible; and sample data
and revised estimates of total new plant
and equipment spending are used to re-
estimate universe spending for PA.
(See Technical Note 2 for discussion of
the coverage and statistical revisions.)
Estimates of PA spending, after these
improvements, are consistent with re-
vised estimates of total new plant and
equipment spending published in Octo-
ber 1980.*

Revisions in PA capital spending at
the all-industry level are relatively
small for 1974, large for 1979, and mod-
erate for other years. All of the revi-
sions are upward, except for 1973
(tables 5 and 6). Revisions due to cov-
erage improvements are in nonmanu-
facturing, and are small except in 1978
and 1979 for electric utilities. Revisions
due to statistical improvements account

4. For details, see George R. Green and Marie
P. Hertzberg, “Revised Estimates of New Plant
and Bquipment Expenditures in the United States,
1947-77," SURVEY 60 (October 1980) : 24-59.

for the largest share of the total revi-
sion, except in 1974, and occur in every
major industry category.

Actual spending, 1973-79—For every
year except 1977, the revised estimates
of PA capital spending show a larger

5. Consists of communication; construction; social services and membership organizations;
and forestry, fisheries, and agricultural services.

annual increase than the previously
published estimates. The revised aver-
age annual increase for 197379 is 9 per-
cent, compared with 5 percent previous-
ly. In dollar terms, the increase is $1.6
billion more than previously, about $1.1

Table 4.—New Plant and Equipment Expenditures for Pollution Abatement in Current and
Constant Dollars With Implicit Price Deflators

1973 1974 1975 1976 1977 1978 1979 1980 Plflz‘slsried
Billions of dollars

4,92 5.70 6,97 7.23 7.34 7.58 8,42 9,20 10,00

2.92 3.37 4.02 3.81 3.80 3.91 4.50 5.07 5.57

1.69 1.93 | 2.56 2.97 3.04 3.11 3.21 3.28 3.45

.31 .40 .39 .45 .50 .56 .71 .85 .98
Billions of constant (1972) dollars

4,67 4,68 5. 1 5.09 4,83 4.64 4,69 14,66 24,60

2.79 2.74 2.93 2.64 2.46 2.38 2.50 2.54 2.51

1.58 1.60 1.95 2.14 2.05 1.93 1.81 1.72 1.67

.30 .34 .29 .32 .33 33 .38 41 .42
Implicit price deflators, 1972=100

105, 5 121,8 135, 0 142,0 151, 8 163, 179.6 1197.5 2217.4

105.0 122.6 137.4 144.5 154.6 164.5 180.2 200.0 222.0

106.5 121.0 131.4 139.0 148.4 161.1 177.3 191.2 206. 2

104. 4 119.2 134.8 141.6 152.9 167.9 186.3 208.8 234.0

1, The implicit price deflators for 1980 are based on preliminary source data.
2. Price changes for 1981 are assumed to be the same as in 1980.
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Table 5.—Reconciliation: Previously Published and Revised New Plant and Equipment
(P&E) Expenditures for Pollution Abatement (PA)

[Billions of dollars)
Previousl Revisions Revised P&E
ublishe . ffortPtl};l
Year P&LE for P. or to
for ¢ nonfarm
industries” Total Coverage ! Statistical business
5.24 —0.32 0.06 —0.38 4,92
5.62 .08 .07 .01 5,70
6.55 .42 .06 .35 6.97
6,76 47 07 .40 7.23
6.94 .40 .18 .22 7.34
6.92 .65 .24 .42 7.58
7.14 128 .41 .87 8.42

1. Consists of estimates for previously omitted portions of industries and for real estate; professional services; social serv-
ices and membership organizations; and forestry, fisheries, and agricultural services.

billion for manufacturing and $0.5 bil-
lion for nonmanufacturing. (See Tech-
nical Note 3 for a comparison of esti-
mates for manufacturing.)

On the revised basis, the proportion
of plant and equipment spending allo-
cated to PA 1is less than, but follows a
trend similar to that, in the previously
published series (table 7). The propor-
tion peaks in 1975 and then decreases,
largely reflecting trends for air and
water PA. Air and water PA peak in
1975 and 1976, respectively, and then

5. For an analysis of the relationship between
trends in air and water PA proportions and regu-
latory deadlines, see Gary L. Rutledge, Frederick
J. Dreiling, and Betsy C. Dunlap, “Capital Expen-

decrease steadily through 1979.5 The re-
vised proportions are less than those
previously published because coverage
improvements added little to PA capi-
tal spending but substantially to total
plant and equipment spending, and be-
cause statistical improvements in-
creased the weights for industries with
small proportions of PA.

The revised and previously published
shares of capital spending for air PA,
water PA, and solid waste disposal are
roughly similar. For example, the air
share is largest in 1973 and generally

ditures by Business for Pollution Abatement, 1973-
77 and Planned 1978,” SURVEY 58 (June 1978,
part I): 33-38.
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decreases through 1978 in both revised
and previously published series. The
1978-79 average share for air (55 per-
cent) is slightly smaller than previ-
ously, for water (88 percent) is slightly
larger, and for solid waste (7 percent)
is about the same.

As in current dollars, percentage
changes in revised real spending are
larger than previously indicated, except
for 1977. For 1973-79, the average an-
nual increase is less than 0.1 percent,
compared with an average annual de-
crease of 4 percent previously indicated.
However, several trends are the same.
Capital spending for air PA, after in-
creasing in 1975, decreases through 1978
for both series, and capital spending
for water PA peaks in 1976 and de-
creases thereafter.

Planned spending, 197}-80.—Esti-
mates of planned PA capital spending
were revised in the same way as esti-
mates of actual spending. As for esti-
mates of actual spending, the revised
planned levels of spending and percent,
changes in them are generally larger
than those previously published.

Estimates of planned PA capital
spending are reasonably accurate indi-
cators of actual spending, as indicated

Table 6.—Sources of Revisions of New Plant and Equipment Expenditures: Total and for Pollution Abatement (PA)

{Billions of dollars]
1973 1974 1975 1976 1977 1978 1979

Total PA Total PA Total PA Total PA Total PA Total PA Total PA
Total farm business....._... 37,95 -0,32 44,58 0,08 44,93 0,42 50, 95 0,47 62,28 0,40 77.42 0,65 93,37 1L.28
Coverage !.....oooocoienaaaios 26.31 .08 28.04 07 29.33 06 30.76 [ird 35.83 18 41.62 23 46.30 41
Statistical ... ..o .. 11.65 -.38 16. 54 01 15. 60 35 20.20 40 26. 45 22 35.80 42 47.07 87
6.97 45 7.46 45 9.08 38 12,10 49 19.76 85

1.32 1. 52 o 2.24 2.60 2.91 0
5.65 45 5.94 45 6.82 38 9,49 49 16.85 85
4.48 .12 4.80 22 6.27 12 8.77 17 12,84 42

1.32 0 1.52 0 2.24 2.60 0 2.901 0
3.17 12 3.28 22 4,03 12 6.17 17 9.93 42
2.48 33 2,67 23 2.79 26 3.32 3 6.92 43
””” P - S BN &l IR N NI BN N 72 I I B ™) R
Nonmanufacturing...__.__.._...__... 33.60 -.11 37.38 * 37.96 —.03 43.49 .02 53.22 .03 65.33 .16 73.60 43
Coverage.._.... 24. 82 .06 26. 41 .07 28.01 .06 29,23 .07 33.59 .18 39.02 .24 43.39 41
Statistical 8.78 =17 10.97 -.07 9.95 -.10 14.26 -.05 19. 63 —.15 26.31 -.07 30, 22 02
Electric utilities. .- . —-.94 -.21 -, 99 -~.15 -.35 -.18 —.05 —.23 .64 -~.14 -.16 -.12 .15 -.02
.79 .02 1.13 .03 1.81 . 2.27 .04 334 .15 3.24 .20 3.4 .37
-1.73 -.23 -2.12 -.18 —-2.16 -.21 -2.32 -.26 -2.69 —-.29 -3.40 -~.33 -=3.29 —.38
34,54 11 38.37 15 38.31 15 43, 54 24 52,58 17 65. 49 .29 73.45 4
24.03 04 25.28 04 26. 20 04 26, 96 30.25 .03 35.78 .03 39.95 04
10. 52 06 13.09 1 12.11 11 16. 57 22 22,33 14 29,71 .26 33.50 41

*Less than $5 million.

1. Consists of estimates for previously omitted portions of industries and for real estate; professional services; social services and membership organizations; and forestry, fisheries, and agri-

cultural services.
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Table 7.—Pollution Abatement as a Percent-
age of Total New Plant and Equipment
Expenditures

Year Previousl Revised
publishe
5.2 3.6
5.0 3.6
5.8 4.4
5.6 4.2
5.1 3.7
4.5 3.3
4.1 3.1

SURVEY OF CURRENT BUSINESS

by planned spending as a percentage of
actual spending (tables 8 and 9). Ex-
cept for 1979, the percentages on a re-
vised basis are roughly similar to those
on a previously published basis. The
mean absolute percentage deviation be-
tween actual and planned spending for
197479 on a revised basis is 7.5 percent,
compared with 8.4 percent previously.

Technical Notes

1. Survey Methodology

The BEA plant and equipment survey col-
lects quarterly data on nonfarm business in-
vestment and related series four times each
year. Additional annual data are obtained in
a fifth survey collected in November and De-
cember. This fifth survey, often referred to as
the annual survey, includes questions on
spending for air and water PA and solid
waste disposal. BEA sends the annual survey
to about 13,000 companies, about 2,000 less
than for the quarterly surveys, and the re-
sponse rates for the annual survey is lower.®
However, for industries where spending for
PA is concentrated, the sample represents a
large percentage of total universe spending.

Universe estimates of PA capital spending

Company reports from the annual survey
are grouped by industry and size. Sample
ratios of PA to total plant and equipment
spending are derived for each PA category
(e.g., air end-of-line) and industry size group.
To estimate actual PA spending at the uni-
verse level, the sample ratios are multiplied
by the sum of universe estimates of actual
plant and equipment spending from the quar-
terly surveys. To estimate planned PA spend-

6. For a discussion of the plant and equipment
surveys, see Green and Hertzberg, “Revised Esti-
mates,” pp. 32-33.

Table 8.—~New Plant and Equipment Ex-
penditures for Pollution Abatement:
Planned Expenditures as a Percentage of
Actual Expenditures

Year Previously Revised
published

1974 iiiiee. 123.6 120.6
96. 1 96.1
. 6 105.3
2 108.8
. 3 103.8
8 97,2
104.8

ing, the sample ratios are multiplied by the
estimates of planned plant and equipment
spending that are derived from the fourth-
quarter survey and published each March.’

In deriving planned PA spending, sys-
tematic bias is removed. Systematic bias is
that portion of the deviation of planned
spending from actual spending assumed to be
due to factors other than changes in economic
and operating conditions. Because the PA

7. For previously published PA estimates, the
sample ratios were applied to different total plant
and equipment data. For actual PA expenditures,
actual spending for the first three quarters and
plans for the fourth quarter were used. For planned
PA spending, data from the annual survey were
used.
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of BEA Estimates to
Estimates for Manu-

Table 10.—Ratios
Census Bureau

facturing
Year Previously Revised
published
141 1.32
118 121
1.23 1.35
124 1.37
1.22 1,32
119 134
110 L34

spending series is relatively short, bias correc-
tion factors from the total plant and equip-
ment spending estimates are used to adjust
PA spending.® For example, if total planned
plant and equipment spending for an industry
is decreased by 1 percent to remove systematic
bias, then PA spending for it is also decreased
by 1 percent.

The mean absolute percent deviation be-
fween planned and actual spending for 1974—
80 was lowered from 9.8 percent to 7.1 percent
by use of this bias adjustment procedure. Use
of PA correction factors, on which work is in

(Continued on page 30)

8. For a discussion of how correction factors
are derived for the total plant and equipment
spending series, see Green and Hertzberg, “Revised
Estimates,” p. 381.

Table 9.—~New Plant and Equipment Expenditures for Pollution Abatement: Planned
Expenditures as a Percentage of Actual Expenditures, by Industry

Manufacturing Nonmanufacturing
Total
nonfarm
business Total Durables Non Total Flectric All other
durables utilities
1974: 120. 6 123.8 125.6 122.5 114.3 108. 5 130.2
124,2 129.1 129.8 128.5 115.4 110.6 132.1
119.6 123.1 123.6 122.9 112.0 100.6 137.1
94.1 81.3 83.6 80.0 114.9 124.5 103.3
1975: 96.1 91.3 99.7 86.0 107.7 1020 122.4
97.8 92.3 98.3 87.1 109.4 104.3 128.4
92.9 89.6 105.3 83.8 103. 4 89.8 126.7
99.4 92.0 85.9 95.6 110.7 132.8 88.6
1976: 105.3 100. 6 105.5 97.8 114.8 175 107.3
103.7 99. 5 103.3 96.0 110. 5 115.9 90.1
107.5 103.4 109.3 101.3 119.1 119.7 118.0
104. 4 88.2 108.7 8L3 133.6 125.9 142, 4
1977: 108.8 110.8 116.9 107.1 105.3 104.7 107.7
105.1 109.3 1112 107.7 99.7 99.3 102.2
112.2 113.1 127.8 106, 5 109.8 112.4 103.1
115.9 104.8 98.7 107.9 132.1 131.2 133.3
1978: 103.8 105. 2 113.3 100.0 101.8 105.3 9.4
102.2 97.0 101. 0 93.6 109.2 112.8 92,2
103.3 113.3 135.7 103.3 88.4 94.1 76.6
117.7 115.8 113.5 17.1 120,2 99,7 151.4
1979: 97.2 100.1 102.2 98.6 93.3 94.1 90.8
95,6 98.2 98.1 98,3 92,2 93.5 85.2
100.9 104.0 106.9 102.3 96.9 94.0 103. 4
90. 5 95.0 117.0 84.6 83.7 103.0 67.9
1980: 104.8 108.2 119.6 100.3 99,7 93. 4 119.9
106, 4 109, 7 114.3 105.2 102. 1 97.9 122,5
103.7 107.2 128,2 96.9 97.4 87.8 121.8
Solid waste_._ 99.6 104.3 130.5 94.4 91.1 70.6 109.5

1. Planned expenditures are corrected for systematic biases. Procedures for bias correction are described in the technical

notes.



By JOHN T. WOODWARD

Plant and Equipment Expenditures, the Four Quarters of 1981

NEW plant and equipment expendi-
tures planned by U.S. nonfarm business
for 1981 total $320.5 billion, 8.4 percent
more than in 1980, according to the
BEA survey conducted in late April
and May (table 1 and chart 5).* Spend-
ing in 1980 was $295.6 billion, 9.3 per-
cent more than in 1979.

The planned spending increase for
1981 reported in the latest survey is 1.8
percentage points lower than that re-
ported in March. The downward revi-
sion is in both manufacturing and non-
manufacturing industries. In manufac-
turing, the largest percentage down-
ward revisions are in the machinery,
fabricated metals, aircraft, stone-clay-
glass, textiles, and rubber industries. In
nonmanufacturing, the largest percent-
age downward revisions are in the air
and “other” transportation industries.
Sizable upward revisions occurred in
several manufacturing industries—non-
ferrous metals, food-beverage, and
petroleum; in nonmanufacturing, up-
ward revisions occurred in mining and
gas utilities.

Respondents to the quarterly survey
are not asked to report information on
price changes reflected in actual or
planned spending. Therefore, it is pos-
sible to make only rough estimates of
real spending plans using price series
from another source. An implicit price
deflator, a chain price index, and a fixed-
weighted price index are prepared for
the fixed nonresidential investment com-
ponent of the national income and prod-
uct accounts. These measures, which
differ as to the weights used, have shown

1. Plans have been adjusted for blases (table 6,
footnote 1). The adjustments were made for each
industry. Before adjustment, plans for 1981 were
$130.87 billion for manufacturing and $185.85
bilion for nonmanufacturing. The net effect of
the adjustments was to lower manufacturing $2.98
billion and to raise nonmanufacturing $6.78 billion.
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somewhat different movements in recent
quarters (see table 8.1 and the accom-
panying note in the “National Income
and Product Tables”). Smaller in-
creases in the implicit price deflator
than in the price indexes in most of the
recent quarters suggest that the mix of
expenditures for plant and equipment
has been shifting toward goods the
prices of which have increased at rela-
tively low rates since the base year
(1972).

If the latest spending plans reported
by business reflect continued shifts to
relatively lower priced items and price
increases similar to those registered in
the second half of 1980, then the survey
results imply an increase in real spend-
ing of about 1 percent for 1981. If, how-
ever, the plans incorporate no further
shifts in the mix of expenditures and/
or larger price increases, then the plans
could imply no increase or a decline in
real spending. In 1980, real spending in-
creased 0.2 percent.

Capital spending in the first quarter
of 1981 increased 4.2 percent to a season-
ally adjusted annual rate of $312.2 bil-
lion, following a 1.1-percent increase in
the fourth quarter of 1980. The first-
quarter increase was in both manufac-
turing and nonmanufacturing. Second-
quarter planned spending is about the
same as actual spending in the first, with
a decline in manufacturing offsetting an
increase in nonmanufacturing. The
third-quarter planned increase of 3.5
percent is primarily in manufacturing.
In the fourth quarter, the planned in-
crease, 3.2 percent, is in both manufac-
turing and nonmanufacturing, with a
larger increase in the latter.

Actual spending in the first quarter
was 0.7 percent higher than planned
spending reported in March. Planned
spending for the second quarter is 1.7

percent lower than reported in March
and planned spending for the second
half is 2.4 percent lower.

Spending for new plant increased 7
percent in the first quarter, to an annual
rate of $128.6 billion ; spending for new
equipment increased 214 percent, to
$183.7 billion (table 2). Spending for
new plant was 41.2 percent of total capi-
tal expenditures in the first quarter and
spending for new equipment was 58.8
percent.

The investment climate remains very
uncertain, Considerable uncertainty
still exists as to the specific provisions
that will be contained in the investment

Table 1.—Expenditures for New Plant and
Equipment by U.S. Nonfarm Business:
Percent Change From Preceding Year

1981 Planned
as reported by
1980 business in:
Actual
Jan.- | Apr-
Feb. May
Total nonfarm business___._ 9.3 10,2 8.4
Manufacturing...............___. 17.4 12,1 10.4
Durable goods. - 15.3 12, 8.6
Primary metals 1. P 14.1 6.5 9.0
Blast furnaces, steel works__ 6.4 —.6 -2.9
Nonferrous metals.__._..___. 30.4 15.3 20.2
Fabricated metals..... —-3.0 9.9 1.3
Electrical machinery. 31.8 25.7 15. 4
Machinery, except electrical ... 10.2 20.6 12.9
Transportation equipment 1__ 18.5 5.6 3.5
Motor vehicles - 9.1 .4 6.8
Aijreraft__...______ 33.4 8.5 -L7
Stone, clay, and glass -3.0 2.1 —9.2
Other durables 20.8 16.0 21.4
Nondurable goods.._._._____.__ 19.5 1.4 12,3
Food including beverage...___] 11.7 7.1 13.8
Textiles. oo oo ooiiiaaias 7.6 6.2 —.4
Paper_ ... 22.6| -11 -.9
Chemicals_......._...._...._. 16.8 4.1 .2
Petroleum........ 1 276 217 26.8
Rubber........_........ .| —20.2 32.7 .8
Other nondurables. ... 1 271 5.9 7.5
Nonmanufactaring. ...._.. - 4.7 8.9 7.1
Mining............. 1 18,7 17. 4 25.2
Transportation..___ ] -21 6.5 .4
Railroad.......... - 5.6 3.4 3.3
ire ... . .1 2.5 -9.0
Other........ .| -11.3 141 7.2
Public utilities... .. ._._........_ 4.4 8.0 5.1
Electrie. .o ool L7 7.6 2,9
Gas and other.._. 16.1 9.6 13.7
Trade and services...... 3.2 6.3 4.2
Communication and othe: 6.2 13.4 1.1

1. Includes industries not shown separately.
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incentive measures now being consid-
ered by Congress. Negative factors in
the investment climate include the ex-

I CHART 5
Plant and Equipment Expenditures
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tremely high interest rates and the
existence of excess capacity in many
manufacturing industries: The BEA
index of manufacturing capacity utili-
zation in March was well below rates of
2 years ago, as was the proportion of
assets owned by manufacturers report-
ing a need for more capacity. A positive
factor is that the rate of inflation in
capital goods prices has been moder-
ately lower in recent quarters. Changes
in any of these factors could lead to fur-
ther revisions in 1981 spending plans.

Manufacturing Programs

Manufacturers reported a first-quar-
ter increase in spending of 5 percent,
to a seasonally adjusted annual rate of
$124.5 billion. The increase, which was
considerably larger in nondurable
goods industries than in durables, fol-
lowed increases of 2 percent in the
fourth quarter and one-half of 1 per-
cent in the third. A decline of 2 percent
is planned for the second quarter and
increases of 7 percent and 214 percent
are planned for the third and fourth
quarters. The second-quarter decline
and the third-quarter increase are in
both durables and nondurables. The
fourth-quarter increase is in durables; a
small decline is planned in nondurables.

Planned spending for the year 1981,
$127.9 billion, is 1014 percent more than
in 1980; the actual spending increase
last year was 1714 percent. Nondurables
industries plan an increase this year of
1214 percent, and durables industries,
814 percent. In nondurables, the largest
increases are in petroleum, 27 percent,
and food-beverage, 14 percent. In dura-
bles, the largest increases are in “other
durables,” 2115 percent; nonferrous
metals, 20 percent; electrical machin-
ery, 1515 percent; and nonelectrical
machinery, 13 percent.

Starts and carryover of projects

New investment projects started by
manufacturers during the first quarter
totaled $35.4 Dbillion (seasonally ad-
justed), 514 percent higher than in the
fourth quarter of 1980 (table 3 and
chart 6). Sizable increases in the petro-
leum and chemical industries were
partly offset by declines in the paper
and stone-clay-glass industries.
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Because the value of new projects
started in the first quarter exceeded ex-
penditures, carryover of manufacturing
projects increased. At the end of March,
carryover totaled $89.4 billion, $4.3 bil-
lion higher than at the end of December.

I CHART 6

Starts and Carryover of Investment
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Capacity utilization

The utilization of manufacturing
capacity was 78 percent in March (table
4), unchanged from December. This
rate is 2 points above the recession
trough in June and September last year
and 6 points below the 84 percent re-
corded in March 1979, before the rate
began to slide down.

Although the overall rate was un-
changed from December, sizable
changes were reported by some industry
groups. Petroleum declined 7 points, to
73 percent, and aircraft declined 3
points, to 77 percent. Rubber rose 5
points, to 75 percent; food-beverage
rose 4 points, to 79 percent; and pri-
mary metals rose 2 points, to 79 percent.
Other major industries showed little or
no change,

The utilization rate in March for pri-
mary-processed goods industries was 78
percent, unchanged from December, and
advanced-processed goods was also un-
changed, at 78 percent. '

Large firms (assets of $100 million
and over) reported a utilization rate of
80 percent and medium-sized firms (as-
sets of $10 million to $100 million) re-
ported 78 percent—both unchanged
from December. Small-sized firms re-
ported a 2-point increase, to 74 percent.

Companies owning 3014 percent of
manufacturers’ fixed assets reported a
need as of the end of March for more
facilities in light of their current and
prospective sales (table 5), the same
proportion as at the end of December.
Facilities viewed as about adequate in-
creased slightly to 6114 percent and
those viewed as exceeding needs de-
clined slightly to 8 percent.

Nonmanufacturing Programs

Spending by nonmanufacturing in-
dustries increased 314 percent from the
fourth to the first quarter, to a seasonal-
ly adjusted annual rate of $187.7 bil-
lion, following small changes in spend-
ing during 1980. Nonmanufacturers
plan increases of 1 percent in the second
quarter, 114 percent in the third, and
4 percent in the fourth,

For the year 1981, plans are for
spending totaling $192.6 billion, 7 per-
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Table 2,—Expenditures for New Plant and for New Equipment by U.S. Nonfarm Business
[Billions of dollars; quarters seasonally adjusted at annual rates]

1979 1980 198t
1979 1980
II III II It v I

273.15 | 284,30 | 291,89 | 294,36 | 296,23 | 299,58 | 312,24
106.58 | 108.60 | 115.96 | 116.50 | 117.59 | 120.27 | 128.57
166.56 | 175.70 { 175.93 | 177.86 | 178.64 | 179.32 | 183.67
94,71 | 100,11 | 106,57 | 111,77 | 115,69 | 116,40 | 118,63 | 124,50

29.94 | 31.39 | 31.82| 33.83 35 | 37. 36.89 39.
64.77 | 68.71 | 74.76 | 77.94{ 79.35| 79.31| 81.74 85.47
49.25 | 52.13] 5503 | 58.28 | 59.38 | 58.19 | 59.77 61.24
13.66 14.12 14.89 16.48 16.99 16.72 15.27 16. 50
35.50 | 38.01 | 40.14 | 41.79 | 42.38 | 41.47 | 44.50 44.74
45.47 | 47.97 | 51.55 ] 53.49 | 56.32 | 58.21 58.86 63.27
...... 16.28 | 17.27| 16.93| 17.35 | 19.35| 20.37 | 21.62 22,54
29.19 | 30.70 | 34.62| 36.14| 36.96] 37.83 | 37.24 40.73
170,52 | 173,04 | 177,73 | 180,13 | 178,66 | 179,83 | 180,95 187,74
.25 | 75,191 76,78 | 82.13 ] 80.15| 80.50 | 83.37 89. 54
96.27 | 97.85 | 100.95 | 98.00 | 98.51 | 99.33 [ 97.58 98.20
. . . 11.01 11.40 | 11.86 | 11.89 12.81 13.86 15.28 16.20
. g 3 5.36 5.85 6.36 6.52 7.11 8.20 9.01 9.98
5.63 5.76 . 85 5.65 5.55 5.51 5.37 5.70 5.66 6.27 6.22
12.35 12.09 .43 12.02 12.67 13.20 | 12.4 12.09 12.23 11.70 11.74
........ 2.76 2.99 . 56 2.71 2.81 2.87 3. 2.93 2.95 2.96 3.13
9. 60 9.10 .87 9.321 9.871 10.32 9. 9.16 9.28 8.73 8.61
33.96 | 35.44 .40 | 34.02 ] 35.05 .08 | 36. 35.03 | 3558 | 34.96 36.05
.......... 21.61 23.00 .56 | 21.70 | 22,62 | 21.41 | 23. 22,55 | 22.66 | 23.10 23.01
12.35 12.44 .84 12.33 | 12.43 ) 12.67 12.62 | 12.48 12.92 11.86 13.04
79.26 | 81.79 .03 | 79.03 ) 78.86 | 82.69 | 82.17 ] 81.07 ) 81.19 ) 82.91 83.43
32.39 | 35.23 .06 | 31.98| 31.72( 33.68 | 36.13| 34.30| 34.10 | 36.57 39.63
Equipment 46,87 | 46.56 .97 | 47.05 | 47.14 | 49.00 | 46. 46.77 | 47.08 | 46.35 43.80

Communication and

34.83 | 36.99| 33.71 | 34.44| 3505 35.90 7 37.34 | 37.66] 36.97 | 36.11 40.32
12.41 12.52 12.37 12.52 | 12.19 2.46 | 12.62 13.26 12,59 11.73 13.79
22,42 | 24.46 ] 21.34 | 21.92 | 22.86 | 23.44 | 24.72| 24.40 | 24.38 | 24.38 26. 53

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

Table 3.—Starts and Carryover of Plant and Equipment Projects, Manufacturing and

Public Utilities

[Billions of dollars]
Starts ! Carryover 2
1980 1981 1980 1981
1979 1980
I 11t I Mar. | June { Sept. | Dec. | Mar
81,94 | 82,85 | 90,84
36,80 | 35,48 § 37,54
7.23| 7.30 7.78
. 5.33 | 474 5.05
Machinery, except
tricaloc.ooooooioiaot 12.66 | 10.72 2,18 2.52 3.33| 6.83| 6.15| 592 | 554 6.07
Transpo equip-
ment_ ... .. ... ... 19.01 16. 50 4.08| 3.53 4.81 | 12.82 | 12.18 | 11.24 | 10.97 11.65
Stone, clay, and glass._._. 3.70 3.46 .84 51 94| 245 2.28 | 1.89| 1.92 2.11
Nondurable goods 3_______._ 53.80 | 65,65 16.72 | 13,87 19.58 | 43.11 | 45,76 | 45.14 | 47,38 | 53,30
Food including beverage..| 7.49 7.41 198 | 17 1.87 | 4.84] 4.8 | 4.80| 4.98 5.03
7.74 2.06 1.45 1.39 | 5.91) 6.30) 6.04| 6.23 6.15
14.01 3.41 | 3.07 3.83 | 11.01 | 11.23 | 11.08 | 10.99 12.10
26. 63 6.68 | 5.81 9.79 | 15.86 | 17.80 | 18.15 | 20.06 | 24.35
Public utilities........_....... 21,67 | 43.69 7.67 | 1,92 18,90 (130,05 (128,88 (121,83 |126,35 | 137,30
Seasonally adjusted
Manufacturing.__. ... |oooojoaaa.- 29,41 | 27,74 | 33,53 | 35.41 | 82,16 | 82,65 | 81,29 | 85,16 | 89,44
Durablegoodsd_________.__ | |- .. ... 12,39 | 13,94 | 15,48 | 15,50 [ 39,44 | 36.99 | 36,38 | 36,92 | 37,12
Primary metals.___._..._. 1.371 194 2 215 7.85| 7.27| 7.21| 7.50 7.69
Electrical machinery. 2,79 | 2.57 | 2 2,34} 468 517 | 525 511 5.00
Machinery, except elec- N
trical. oo e 2,06 252 312 3.26| 6.84( 6.02] 578 | 581 5.90
Transportation  equip-
b 111 1| SRR PRI SO 3.33| 38| 492| 5021299 ) 11.60 | 11.14 | 11.42 { 11.69
Stone, clay, and glass. ... J.......|........ .74 591 LO7 .84 2447 221} 1.8 | 2.03 2.05
Nondurablegoods®. . __ ... | ... |........ 17,02 | 13,80 | 18,04 | 19,90 | 42,72 | 45,66 | 44,91 | 48,24 } 52,32
Food including beverage. . 1971 1.83| 1.99| 2.05 4.80 | 4.87 | 4.83| 5.00 4.92
Paper ..o oooaoao.. 2.08 1.59| 210 1.36| 582| 6.19| 6.06| 6.41 6.03
Chemicals. 3.28| 2291 | 348 390 11.10]| 1116 | 10.77 [ 11.28 { 11.98
Petroleum................ 7.44 1 5065| 7.73| 9.7v1| 1538 | 18.03 | 18.32 | 20.22 | 23.60
Public utilities_ .. ... ... |- ]-ooo... 12,96 | 4,20 | 14,88 | 10,10 {124, 53 (128,72 |124.03 (130,16 | 131,25

1. Starts are estimated by adding changes in carryover to expenditures during the given period.
2. Carryover refers to expenditures yet to be incurred on plant and equipment projects already underway at the end of the

period. .
3. Includes industries not shown separately.
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Table 4.—~Manufacturers’ Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates !
[Seasonally adjusted]
Operating rates (percent) Ratios of operating to preferred rates
Industry and asset size 1979 1980 1981 1979 1980 1981
Mar. | June | Sept. | Dec. Mar. | June | Sept. | Dec. Mar. | Mar. | June | Sept. | Dec Mar June | Sept. | Dec. | Mar.
All facturing . 84 83 82 81 80 76 76 78 78 0,9 0.89 0,87 0,86 0.86 0,81 0,81 0,84 0,83
Asset size:
$100.0 million and over.. .. 87 86 84 82 82 77 77 80 80 .92 .91 .88 .87 .87 .82 .82 .85 .84
$10.0 to $99.9 million_. 82 81 81 81 79 77 78 78 78 .88 .87 .87 .88 .85 .83 .84 .84 .84
Under $10.0 million 76 76 75 75 74 70 71 72 74 .83 .83 .82 .82 .80 77 .78 .79 .80
Durable goods 2. ._...__._.__._| 85 84 82 80 80 74 75 78 kg .90 .88 .86 .85 .84 .79 .79 .83 .82
Asset size:
$100.0 million and over..._| 88 87 84 81 82 75 76 80 79 .92 .9 .87 .85 .86 79 .80 .84 .83
$10.0 to $99.9 million.._ 81 79 79 79 77 73 74 75 75 .86 .85 .85 .86 .83 79 .80 .81 .81
Under $10.0 million. 75 76 75 75 70 71 72 72 .81 .82 .82 .82 .79 77 .78 .78 W77
Primary metals_..._..___.__ 87 87 83 80 82 69 66 77 79 .92 .93 .88 .85 .87 74 .70 .83 .86
Electrical machinery....._.. 84 82 82 81 82 78 79 79 78 .93 .90 .90 .89 .90 .85 .86 .86 .85
Machinery, except electrical. 92 92 91 89 91 89 89 90 89 97 .97 .96 .94 .96 .95 .94 .96 .94
Transportation equipment 3. 87 83 78 74 74 67 71 74 72 .88 .84 .79 .76 .76 69 .73 .75 .74
Motor vehicles 96 89 78 72 70 60 67 70 69 .92 .86 .76 .71 .69 .66 .70 .69
Aireraft ... 74 75 77 77 79 78 78 80 77 .80 .82 .83 .84 .85 84 .85 .86 .83
Stone, clay, and glass 78 82 79 83 75 7 73 74 74 .84 .88 .85 .90 .81 78 .80 .81 .79
Nondurable goods 4__._.__..._| 83 82 82 82 81 78 78 78 79 .89 .89 .88 .88 .87 .84 .84 .85 .85
Aseet size:
$100.0 million and over._... 86 85 85 84 83 80 80 80 81 .92 .91 .91 .90 .89 .86 .86 .87 .86
$10.0 to $99.9 million 82 83 83 84 82 80 81 81 82 .89 .89 .89 .90 .88 .86 .87 .86 .88
Under $10.0 million. 78 76 75 75 75 71 71 72 75 .84 .84 .82 .82 .82 1T .78 .79 .82
Food including beverage_.__ 79 81 78 79 77 77 76 75 79 .86 .90 .87 .87 .85 .84 .85 .84 .86
Textiles.....--... IR 85 82 83 82 82 79 79 80 .89 .86 .85 .85 .86 .81 .82 .84 .82
Paper.... - 91 91 92 91 88 86 87 89 89 .94 .94 .96 .95 .91 .89 .91 .92 .93
Chemicals.. - 83 82 83 83 82 76 78 78 78 .91 .90 .91 .91 .89 .82 .85 .86 .86
Petroleum._.... - 89 88 88 86 85 82 76 80 73 .92 .92 .90 .88 .88 .86 .81 .83 77
Rubber. .o eciceamacens 87 76 76 70 72 65 72 70 75 .92 .80 .81 .75 N .70 77 .75 .80
Primary-processed goodss.._.. 85 84 83 83 81 75 74 78 78 .90 .89 .88 .87 .86 .80 .79 .84 .83
Advanced-processed goods . __ 84 83 81 80 80 7% 77 78 78 .89 .88 .86 .85 .85 .81 .83 .83 .84

1. The survey asks manufacturers to report actual and preferred rates of capacity utilization
for the last month of each quarter. Utilization rates for industry and asset-size groups are
weighted averages of individual company rates. See ‘“The Utilization of Manufacturing
Capacity, 1965-73,” SURVEY OF CURRENT BUSINES3, July 1974, p. 47.

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

3. Also includes other transportation equipment.

cent more than last year. The largest
increases are planned by mining, 25 per-
cent; “gas and other” utilities, 14 per-
cent; and “communication and other,”
11 percent. Trade and services, rail-
roads, and electric utilities plan in-
creases of less than 5 percent. Air trans-
portation plans a 9-percent decline.

Starts of new projects by public util-
ities in the first quarter totaled $10.1
billion, compared with $14.9 billion in
the fourth quarter of 1980. Carryover
of utility projects increased $1.1 billion
during the first quarter, to $131.3 bil-
lion at the end of March.

4. Also includes tobacco, apparel, printing-publishing, and leather.
5. Consists of lumber; stone, clay, and glass; primary metals; fabricated metals; textiles;
paper; chemicals (at 13 weight); petroleum; and rubber.
6. Consists of furniture, electrical machinery, machinery except electrical, motor vehicles,
aircraft, other transportation equipment, instruments, food including beverage, tobacco,

apparel, printing-publishing, chemicals (at ¥4 weight), leather, and miscellaneous.

Table 5.—~Manufacturers’ Evaluation of Their Plant and Equipment Facilities !

[Percent distribution of gross depreciable assets)

- 1979 1980 1981
Mar. 31/June 30[Sept. 30| Dec. 31 Mar. 31{June 30(Sept. 30|Dec. 31| Mar. 31
More plant and equipment needed:
All manufacturing. ... ___.________._____...._. 35.5 36.5 37.1 37.2 35.5 32,0 32,0 30,6 30,4
Durable goods 2....__. - 33.1 34.6 35.5 35.9 32.9 29.1 29.0 26.8 26.2
Primary metals_....__ - 17.2 17.3 19.5 22.5 17.8 9.9 10.5 10.5 14.9
Metal products ?__.. - 39.9 43.4 4.7 4.1 43.5 41.4 40.6 36.3 33.9
Nondurable goods 2.______ ... 37.9 38.4 38.6 38.5 37.9 34,9 34.9 34.3 34.6
Food including beverage.__ - 39.7 43.1 45.7 47. 4 4.7 40.8 41.5 43.0 41.0
Chemicals and petrolenm________________ 43.0 43.0 43.1 43.0 4.9 41.9 41.9 39.6 40.0
About adequate:
All manufacturing. ... ... oceooeoiieaao.. 59,7 59.3 58,1 57.8 58.1 58,7 59.0 60,8 616
Durable goods2._..___... 62.6 60.1 57.6 57.0 57.9 57.1 57.3 59.8 61.2
Primary metals..__.__ 77.1 77.3 75.0 71.6 76.1 70.8 73.2 72.6 67.6
Metal productss._..__ 56.5 51.7 49.1 49.2 48.6 48.5 48.5 53.8 57.1
Nondurable goods %._._... 56.8| 58.3) 58.7] 58.7| 584 60.1]| 60.7| 620 61.9
Food including beverage.. 1 547 50.0 47.0 4.4 47.4 49.6 50.9 49.4 50.7
Chemicals and petroleum....._.........__. 51.4 55.7 56.3 56.5 54.1 56.9 56.5 59.5 58.8
Existing plant and equipment exceeds needs:
All manufacturing._ ... ... . _..___. 4.8 4.2 4.8 5.0 6.4 9,3 9.0 8,6 8,0
Durable goods 2. 4.3 5.3 6.9 7.1 9.2 13.8 13.7 13.4 12.6
Primary metals. 5.7 5.4 5.5 5.9 6.1 19.3 16.3 16.9 17.5
Metal products 3._ 3.6 4.9 6.2 6.7 7.9 10.1 10.9 9.9 9.0
Nondurable goods 2...____ 5.3 3.3 2.7 2.8 3.7 5.0 4.4 3.7 3.5
Food including beverage 5.6 6.9 7.3 8.2 7.9 9.6 7.6 7.6 8.3
Chemicals and petroleum. 5.6 1.3 .6 .5 1.0 1.2 L6 .9 1.2

1. According to respondent companies’ characterizations of their plant and equipment facilities, taking into account their
current and dprospective sales for the next 12 months.

2. Includes industries not shown separately.

3. Includes machinery, transportation equipment, and fabricated metals.
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Table 6.—Expenditures for New Plant and Equipment by U.S. Nonfarm Business !
[Billions of dollars]
Seasonally unadjusted Seasonally adjusted at annual rates
1979 | 1980 | 1981¢ 1980 1981 1980 1981
I 1T I v I Ir: { 1t | Ivi I ’ I 111 v I IIt | 111t § IV!
Total nonfarm business___..._______.______ 1270. 46 (295,63 320,51 | 65,18 | 74.02 | 74.12 | 82,31 | 69,75 | 78,40 | 80.39 | 91,96 |291.89 |294.36 (296,23 299,58 |312,24 (311,87 (322,88 | 333,09
Manufacturing._ ... 98,68 (115,81 [127.88 | 24,10 | 28,86 | 28,98 | 33,87 | 26,90 | 30,51 | 32,25 | 38,22 |111,77 (115,69 [116,40 (118,63 124,50 (121,99 (130,46 | 133,45
Durablegoods___..____.._____________. 51,07 | 58,91 | 63,99 | 12,54 | 14,79 | 14,49 | 17,09 | 13,24 | 15,12 | 16.02 | 19,€0 | 58,28 | 59,38 | 58,19 | 59,77 | 61,24 | 60,28 | 64,90 | 68,65
Primarymetals 2. ... ... 6.76 | 7.71 | 8.40| 160} 1911 2.07| 213 | 1. 1941 2,21 2,65 | 7.98| 7.8 | 802 | 7,17 | 7.84 1] 7.95| 8.53 9.08
Blast furnaces, steel works_..._____ 3.00 | 3.20( 3.19 .72 .86 .84 .88 .55 .75 .83 106 3.74| 3.58 | 3.29| 2.80| 2.86| 3.14 | 3. 3.41
Nonferrous metals._.___.__.._.__.. 2,39 | 3.11| 3.74 .61 .72 .85 .93 .74 .87 1 101 L13 | 2.92 | 2.91 | 3.39 ] 3.18 | 3.48] 3.52 | 4.01 3.89
Fabricated metals_ ... .____ 3.05 | 2.96 ! 2.99 .67 .75 .76 .78 .62 .7 W72 941 314 2,97 3,081 272! 2.92) 2.78 | 2,93 3.30
Electrical machinery._..__.._______. 7.28 | 9.59 (11,07 | 1.83| 2.21 | 2.35 | 3.20 | 2.05| 2.42| 2,77 | 3.83 | 8.83 | 9.20 | 9.97 [ 10.10 | 9.79 ) 10.16 | 11.86 [ 12.00
Machinery, except electrical-..______ 10.52 | 11.59 | 13.09 | 2.55 | 2.87 | 2,75} 3.42 2.80 3.10| 3.34 | 3.85(11.36 | 11.51 | 11.05 | 12.36 | 12.66 | 12.18 | 13.50 | 13.93
Transportation equipment 2.___.____. 15.32 118.16 1 18,791 3.89 | 4721 4.47) 507 | 413) 461 | 4.64 | 542 |18.06 | 18.50 | 17.54 | 18,58 | 18.98 | 17.99 | 18.34 | 19.88
Motor vehicles_ . ... ... ... 8.30| 9.06 | 9.68 | 2.00; 2.40 | 2.21 | 2.46 | 2.23| 2,46 2,42 2.56| 898 9.00| 888 | 9.35]|10.09 | 9.28| 9.73| 9.67
Adreraft_ ..o ooooioeol 527 7.03] 691 150} 179 1.73| 2.00| 1.46{ 163 1.68| 2,13 | 7.35] 7.44| 6.70 | 6.73 | 6.98| 6.76 | 6.57 7.25
Stone, clay, and glass._______..______ 3.94 | 3.82 | 3.47 .90 ] o1 .90 | 1.00 .75 .85 .81 105 406 | 3.91( 3.74) 3.61 | 3.31| 3.26 | 3.40 3.8
Other durables3_ _...._.__._........_. 422 5.09| 6.18] 1.09 | 1.33| 1.19| 148 1.29| 1.50) 1.53 | 1.86 | 4.8¢| 545 4.81 ] 522 | 5.73! 597 | 6.33 6.61
Nondurablegoods.____...___._________. 47,61 | 56,90 | 63.89 | 11,56 | 14,06 | 14,50 | 16,78 | 13.66 | 15,39 | 16,22 | 18,62 | 53.49 | 56,32 | 58.21 | 58,85 | 63,27 | 61,71 | 65,56 | 64,80
Food including beverage_.___.._..._. 6.62 | 7.39 | 8.4 1.52 | 1.97 | 1.82| 2.09] 1.83| 2.03] 2.11| 2.43| 714 761 | 7.46 | 7.29 | 855! 7.8 8.77 8.58
Textiles . 1.62 | 1.61 .40 .41 .39 .42 .37 .37 .43 .44 1 1,63 1.60 | 1.53 172 L53| L4 LT71 1.77
Paper._ 55| 6.80| 6.75| 137} 166 | 171 | 207 | 1.48| 157} 1.65| 2.05| 6,40 | 6.82| 6.92| 6,99 | 6.93 | 6.33 | 6.70 7.00
Chemicals. 12.60 [ 12.62 | 2.66 | 3.19 | 3.22 | 3.52 ] 2.72| 3.21) 3.06 | 3.63 | 12.60 | 12,87 | 13.19 { 11.87 | 12.81 | 12.82 | 12.57 | 12.38
Petroleum. 20.69 1 26.22 1 3.94 | 475 | 5.45| 6.55| 5.50| 6.17 | 6.89 | 7.66 | 18.06 | 19.16 | 21.45 { 23.30 | 25.33 | 25.31 | 27.49 | 26.47
Rubber. 173 | 175 .41 .44 .45 .43 .38 .46 .44 .46 1.84f 1,73 1.83 | 157} L74| 1.82| L76 1.68
Other nondurables 4 6.08 653 | 1.27 ) 1.64; 1.45| 170 | 1.38| 1.58 | 1.63 | 1.94| 582 | 6.52 | 582 6.12| 6.37 | 6.17 | 6.56 6.98
Nonmanufacturing ... ._.....__.... 171,77 (179,81 |192,62 | 41,08 | 45,16 | 45,13 | 48,44 | 42,85 | 47,89 | 48,14 | 53,74 [180,13 [178.66 |179,83 [180,95 |187,74 (189,88 (192,42 | 199,64
11.38 | 13.51 [ 16.91 | 2,74 | 3.27 | 3.50 | 4.01| 3.69} 4.06 | 440 | 4.76 [ 11.80 | 12.81 | 13.86 | 15.28 | 16.20 | 15.93 | 17.51 { 17.87
12.35 112,09 112,14 2.73 | 3.31| 3.00 | 3.05| 2.58| 3.06 | 2.87 | 3.63 [12.47 | 12.09 [ 12.23 [ 11.70 | 11.74 | 11.48 | 11.58 | 13.71
] 403 | 425 | 4.39 .99 L0686 100 1.20 961 LO5 ) 1,10 | 1.29 | 4.46 | 406 | 3.98 ) 454 | 423 | 410 441 4.81
4.01 | 401 3.65 .90 | 1.27 .93 .91 .88 .94 71| 112| 390 427 406 377! 3.8 3.17 | 3.09 4.55
431 3.8} 410 .84 .98 | 1.07 .94 74( 1.07| 106 ] 1.22) 411 | 3.76 | 418 | 3.39 | 3.66 | 4.21 | 4.07 4.35
33.96 (35,44 | 37.26 [ 801 | 884 897 | 9.62| 7.95( 9.36 | 9.65 | 10.30 | 36.26 | 35.03 | 35.58 | 34.96 | 36.05 ( 37.39 | 38.23 | 37.31
27.65 | 28.12 | 28.93 | 6.64 | 7.07| 6.80 ! 7.53 | 6.36 | 7.20 | 7.42 | 7.86 | 28.98 | 27.91 | 28.14 | 27.54 | 27.69 | 28,98 | 30.26 | 28.73
6.31 | 7.32 | 833 L37| 177 2.08 . .07 L 2 A f 3 3 .
Trade and services. ... ....ccoccecanas 79.26 | 81.79 | 85.22 | 19.08 | 20.23 | 20.38
Wholesale and retail trade._..___.... A 5.29 | 5.5¢4 1 5.48
Finance, insurance, and real estate . _ 8 7.77 | 7.88
Personal, business, and prof. services._ 6.92 | 7.03
Communication and other.___________. 9.52 | 9.28
Communication 3 3 6.04| 6.77) 6,60
Other §_ ... i cciiiioan 11.05 | 10.82 {_.____. 2481 2.75| 2.68

1. Estimates are based on planned capital expenditures reported by business in late April
and May 1981. The planned expenditures for 1981 have been corrected for biases. The adjust-
¢ in the October 1980 SURVEY. Before adjustment, plans for
1981 were $316.71 billion for total business, $130.87 billion for manufacturing, and $185.85

ment procedures are describe

billion for nonmanufacturing.

2. Includes industries not shown separately.

3. Consists of lumber, furniture, instruments, and miscellaneous.

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

5. Consists of construction; social services and membership organizations; and forestry,

fisheries, and agricultural services.

(Continued from page 25)

progress, may further lower the deviation
between planned and actual spending.

2. Coverage and Statistical Revisions

The PA capital expenditures series now
covers all nonfarm business in the United
States. Coverage was expanded by includ-
ing expenditures for previously omitted por-
tions of industries (see Green and Hertzberg,
“Revised Estimates,” p. 38) and for four in-
dustries previously not included—real estate ;
professional services; social services and
membership organizations; and forestry, fish-
eries, and agricultural services. Coverage
revisions for PA capital expenditures in-
creased from less than $0.1 billion in 1973
to $0.4 billion in 1979 (table 6).

Most of the additional coverage in PA ex-
penditures is derived from nonsample sources.
The only sample incorporated for the first
time in this revision is for real estate, hospi-

tals, and educational services. For the re-
maining industries or portions of industries,
only Rural Electrification Administration
(REA) electric utility cooperatives have siz-
able PA capital expenditures; other indus-
tries’ PA expenditures are insignificant rela-
tive to their total plant and equipment ex-
penditures. For REA electric utility coopera-
tives, it is assumed that PA capital spending
as a percentage of capital spending for gen-
erating facilities is equal to the correspond-
ing percentage for corporate utilities. The
estimates of PA capital spending for these
cooperatives increase rapidly from 1977
through 1979, reflecting a rapid increase in
the construction of generating facilities. In
earlier years, the main activities of these co-
operatives were transmission and distribu-
tion—activities not involving pollution abate-
ment.

Statistical revisions in PA capital spending
resulted in a decrease for 1973 and increases
for all other years. These revisions were due
to both the statistical revisions in total uni-

verse plant and equipment spending and to
retabulation of PA data from the sample re-
ports from the annual survey.

Statistical revisions in total plant and
equipment spending increased from $11.7 bil-
lion in 1978 to $47.1 billion in 1979. These
revisions were due to the incorporation of
benchmark data for 1967 and 1972 and to
retabulation of the quarterly sample reports.
Before retabulation, each company’s indus-
try- and size-group classification was reviewed
and made to reflect major mergers and
acquisitions occurring after 1972, responses
received too late for inclusion in the previ-
ously published estimates were included, and
the responses were reedited (see Green and
Hertzberg, “Revised Estimates,” pp. 26-28).

The reports from the annual survey were
also retabulated. Before retabulation, the
steps listed for the quarterly surveys were
followed. Reclassification of companies and
reediting of responses had the largest effect

(Continued on page 72)



By RUSSELL C. KRUEGER

U.S. International Transactions, First (uarter 1981

A$3.1 billion current-account surplus

highlighted U.S. international
transactions in the first quarter. A large
increase in merchandise exports, follow-
ing several quarters of little change,
more than offset an increase in mer-
chandise imports associated with
stepped-up U.S. business activity, In
the services accounts, higher average in-
terest rates and a sustained high level of
U.S. bank lending abroad generated a
strong increase in net private and Gov-
ernment income receipts, which more
than offset a decline in net direct invest-
ment income. Net unilateral transfers
declined from an unusually high fourth-
quarter level.

In the private capital accounts, in-
creased U.S. bank claims reflected large
purchases of Eurodollar certificates of
deposit (CD’s) for the accounts of U.S.
money market mutual funds, and an
increase in interbank lending to offshore

offices. Some of the interbank lending
was returned directly to U.S. nonbank
borrowers. U.S. direct investment out-
flows dropped sharply, due to shifts to
intercompany account inflows for both
petroleum and manufacturing com-
panies.

In the official capital accounts, U.S.
foreign currency holdings increased,
largely reflecting purchases of German
marks early in the quarter. An increase
in foreign official assets in the United
States was attributable almost entirely
to an increase in OPEC holdings.

The statistical discrepancy (errors
and omissions in reported transactions)
was an inflow of $6.2 billion.

U.S. dollar in exchange markets

The U.S. dollar appreciated strongly
against all major currencies except the
Canadian dollar, rising 7 percent and 5
percent on a trade-weighted basis

against the currencies of 10 industrial
and 22 OECD countries, respectively
(table C, chart 7). Most of the apprecia-
tion occurred early in the quarter, when
short-term interest rates in the United
States were much higher than rates in
leading foreign markets. Relatively
tight monetary conditions in the United
States contributed to high U.S. interest
rates, whereas somewhat easier mone-
tary conditions prevailed in other lead-
ing countries. In addition, the dollar
was bolstered by the U.S. current-ac-
count surplus, in contrast to weak cur-
rent-account positions in many other in-
dustrial countries, especially Germany.
Through mid-February, the dollar rose
sharply against the German mark and
most other European Monetary System
(EMS) currencies, despite substantial
intervention by monetary authorities.
The dollar’s appreciation was partly
reversed in the second half of the quar-

Table A.~—Summary of U.S. International Transactions
[Millions of dollars, seasonally adjusted]
1979 1980 1981 Change:
Line [Lines in tables 1, 2, and 10 in which transactions are in-} 1979 1980 1980 IV-
.cluded are indicated in ( ) 1981 1
I II III v I II III v Ir
1 { Exports of g0ods and services (1) - . .ooooooceooao.. 288,925 | 344,667 | 65,424 | 68,800 | 74,718 79,804 | 85764| 83,617 86,655 X 94,159 5,523
2 erchandise, excluding mijlitary (2).. J| 184,473 | 223,966 42, 036 43,834 47,236 51, 367 54,898 55, 667 56,252 57,149 61,117 3
3 Other goods and services (3-15) ... oooneoooao 104,452 | 120,701 23,388 25,056 27,482 28, 527 30, 866 27,950 30,403 31,487 3 1,555
4 | Imports of goods and services (17) . ........_.......__ —281,917 {—333,888 | —62,885 | —68,188 | —72,265 [ —78,582 | —85,981 | —82,830 | —80,177 | —84,902 | —89,560 —4,658
5|  Merchandise, excluding military (18).__ J|-211,819 [—249,308 | —46,766 | —51,117 | —54,210 | —59,726 | —65,024 | —62,411 | —59,154 | —62,719 | —65,719 [ —3,000
6 Other goods and services (19-31) ... ._._....._. —70,098 | —84,580 | —16,119 | ~17,071 | ~18,055 | —18,856 | —20,957 | —20,419 | —21,023 | —22,183 | —23,841 —1,658
7 | U.8. Government grants (excluding military grants
of goods and services) (34) - - - eoooimcne i —3,536 | —4,659 —854 -911 ~881 —890 | -—1,336 —787 —912 | -1,624 —950 674
8 | Remittances, pensions, and other transfers (35, 36).. .| —2,058 | —2,397 —457 —470 ~520 -~611 —542 —545 —591 —720 -562 158
9 | U.S, assets abroad, net (increase/capital outflow (—))
B e e e —62,630 | —84,776 | —8,057 | —15,639 | —24,942 | ~14,003 | —12,639 { —24,837 | —19,302 | —27,995 | —18,520 9,475
10 U.S. ofticial reserve assets, net (38) . ............._. -1,133 1 —8,155 | —3,585 322 2,779 —649 | —3,268 502 | —1,109 | —4,279 | —4,529 —250
11 U.8. Government assets, other than official reserve
assets, net (48) ... ... ... —3,767 -=5,165 —1,093 —971 —778 —925 —1,456 -1,187 -1,427 —1,094 ~1,358 —204
12 U.8. private assets, net (47). - o . oo oooeeooaao . —57,739 | —71,456 -3,379 | —14,990 | —26,943 | —12,429 ~7,915 | —-24,152 | —16,766 | —22,622 | —12,633 9, 989
13 | Foreign assets in the United States, net (increase/
capital inflow (4)) (66) ... ... __ 38,946 50, 261 2,258 7,007 24,345 5,335 7,509 7,232 11,651 23,870 7,541 | —16,329
14 Foreign oflicial assets, net (37).... —13,757 15,492 -8, 688 —9,785 6,011 —1,295 —7,462 7,557 7,686 7,711 5,384 -2,
15 Other foreign assets, net (64) - .. - oo 52,703 34,769 , 948 16,792 18,334 6,630 14,971 —326 3,965 16,158 2,157 | —14,001
16 | Allocations of special drawing rights (74)... 1,139 1,152 1,139 | e 1,152 foee oo 1,093 1,093
17 | Statistical discrepancy (75) 21,140 | 29,640 3,430 9,300 —455 8,857 6,073 | 18,151 2,676 2,736 5,799 4,063
» Preliminary.
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Table B.—Selected Transactions With Official Agencies
[Millions of dollars]
1979 1980 1981 Change:
Line 1979 1980 1980 IV-
1981 I
I 1I IIT v I I III v Is
1 | Changes in foreign official assets in the U.8., net (de-
crease —) (line 57, table 1) . __ ... cooeo.... —13,757 | 15,492 —8,688 [ —9,785 6,011 | —1,295 | —7,462 7,557 7,686 7,711 5,384 | —2,327
2 Industrial countries 1. _._ , 1,013 —6,937 | ~11,407 4,171 -6,978 | ~10,942 2,913 2,570 6,472 681 -5,791
3 Members of OPEC 2____ 12,744 —1,463 281 1,760 4,965 2,988 4,617 4,115 1,024 5,188 4,164
4 Other countries. - . coccemmme i 1,735 —288 1,341 80 718 492 b1 1,001 215 —485 —700
5 | Changes in U.S. official reserve assets (increase —)
(line 38, table 1) oo eeeeees -1,133 | -8,155 ) —3,585 322 2,779 -649 | -3,268 502 -1,109 | —4,279 ] -—4,529 ~250
Activity under U.8. official reciprocal currency ar-
rangements with foreign monetary authorities: 3
6 U.8. drawings, or repayments (), net —2,195 2,727 —497 | -3,173
68 Drawings.... 827 3,425 461 339
6b Repayments -3,022 —698 =958 | 3,512
7 Foreign drawings, or repayments (=), net 95
7a Drawings. . .. i cmmmeaa 192
7b Repayments _ _ _ ..o oo -97
» Preliminary. 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Depart-

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

2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-

exporting countries.

ter when interest rate differentials nar-
rowed—U.S. interest rates declined
sharply, as domestic bank credit de-
mand slackened, while key rates abroad
moved sharply higher. Rates in Ger-
many rose substantially in late Febru-
ary when the Bundesbank tightened the
availability and raised the cost of
credit, and removed remaining restric-
tions on capital inflows. Subsequently,
other EMS countries and Switzerland
also reduced credit availability and in-
creased their interest rates. Japan and
the United Kingdom lowered interest
rates to help stimulate their economies,
but their rates fell less rapidly than
U.S. rates. U.S. authorities did not
intervene in exchange markets in the
second half of the quarter, except for a

small sale of marks following the assas-
sination attempt on President Reagan.
This reflected the new U.S. policy of in-
tervening only to counter conditions of
disorder in the market.

From the end of December to the end
of March, the dollar appreciated 13 per-
cent against the Italian lira, 10 percent
against the French franc, 9 percent
against the Dutch guilder and Swiss
frane, 7 percent against the German
mark, 6 percent against the British
pound, and 4 percent against the Japa-
nese yen. The dollar depreciated less
than 1 percent against the Canadian
dollar. The dollar appreciated more
than 2 percent against the Mexican
peso, after virtually no change for three
years.

ment’s Exchange Stabilization Fund.

Merchandise trade

The U.S. merchandise trade deficit
declined to $4.6 billion in the first quar-
ter from a fourth-quarter deficit of $5.6
billion. A large increase in exports more
than offset an increase in imports asso-
ciated with stepped-up U.S. business
activity.

Exports increased $4.0 billion, or 7
percent, to $6.1 billion; volume in-
creased 5 percent. Agricultural exports
increased $1.7 billion, or 15 percent, to
$12.7 billion; volume increased 11 per-
cent, as price increases slowed appreci-
ably from the previous quarter. About
one-half of the increase in volume
represented recovery from a large de-
crease in the fourth quarter, when

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

[May 1970=100]

End of period
1978 1979 1980 1981
I 11 111 v I I 111 v I 1I II1 v I
Trade-weighted average against 22 OECD cur-

Tencies L. ... e iioieooieoo 84.1 82.1 79.2 78.5 80.3 80.9 79.8 81,6 9. 3 810 82.0 85.0 89.6
Trade-weighted average against 10 currencies 2____ 77.4 71.1 73.2 7.3 73.0 2.4 70.5 70,7 77.2 70.2 70.9 4.5 79.8
Selected currencies: 3

da 105.4 104.7 110.2 110. 4 108.1 108.7 108.1 108.8 110.9 107.2 109.0 1i1.2 110.5
83.0 8L.6 78.5 75.7 77.8 77.6 74.3 72.8 81,1 74.0 76.1 8.8 89.8

55.7 57.1 53.4 50,3 51,4 50.7 48.0 47.7 53.4 48.4 49,9 53.9 51.9

135.5 135.9 130.9 13L9 133.5 132. 4 127.5 127.8 142.8 133.4 137.1 147.9 166.6

pa 62.0 57.0 52.7 54.2 58.3 60. 5 62.2 66.8 69,6 60.6 59.1 56,6 58.8

Netherlands. ... 59.6 61.5 58.0 54.2 55.4 55.9 53.2 52.5 58.6 531 54,1 58.6 64.1

Switzerland. ... ... 43.2 43.0 35.7 3.5 39.1 38.4 35.5 36.6 42,4 37.5 38.1 40.7 4.2

United Kingdom. ... .__......o__......_.. 129.4 129.1 121.8 118.1 116.1 110.8 109.3 108.0 110.9 1017 100.6 100.7 107.0

1. Australia, Austria,
many, Greece, Icelanci,

of the Treasury.

Belgium-Luxembourg, Canada, Denmark, Finland, France, Ger-
: Ireland, Italy, Japan, the Netherlands, New Zealand, Norway,
Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom. Data: U.S. Department

2. Belgium, Canada, France, Germany, Italy, Japan, the Netherlands, Sweden, Switzer-
land, United Kingdom. Data: Federal Reserve Board. The index has been revised as a result
of a change in method of computation; fo}nz': getaﬂs, see the August 1978 Federal Reserve Bulletin.

The new FRB index was rebased by B
3. Data: International Monetary Fund.
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abundant crops in Europe temporarily
reduced export demand. Also, sharp
price increases in the fourth quarter
may have delayed some purchases until
the first quarter. There were strong in-
creases in exports of soybeans and
grains, largely to Eastern Europe (ex-
cluding the Soviet Union), and in
cotton.

Nonagricultural exports increased
$2.3 billion, or 5 percent, to $48.4 bil-
lion ; volume increased 3 percent. There
was a sharp increase in exports to Cana-
da, especially in machinery, and a mod-
erate increase to Japan; exports to
other industrial countries increased
only slightly. Exports to developing
countries, especially to Latin America,
were strong, continuing recent trends.
Threat of a major strike contributed to
a 10-percent increase in coal exports;
volume increased 13 percent as prices
declined. However, coal exports con-
tinued to be limited by inadequate coal
loading facilities at ports.

Imports increased $3.0 billion, or 5
percent, to $65.7 billion; volume in-
creased 1 percent. Petroleum imports
increased $1.5 billion, or 8 percent, to
$20.8 billion. The increase was entirely
due to a rise in the average price per
barrel to $34.63 from $32.25; the aver-
age number of barrels imported daily
was unchanged at 6.6 million. Declines
in imports from Mexico and Algeria
were offset by large increases in im-
ports of lower priced Saudi Arabian
crude and smaller increases of Nigerian
and Indonesian crude. Despite strong
U.S. economic expansion in the first
quarter, petroleum demand was about
unchanged, held down by rising prices
and increased conservation. Domestic
stocks remained at historically high
levels and refinery utilization dropped
to the lowest levels since World War I1.

Nonpetroleum imports increased $1.5
billion, or 8 percent, to $44.9 billion;
volume increased 1 percent. Most of the
increase was due to a 10-percent in-
crease in industrial supplies and ma-
terials from Canada, Western Europe,
and the developing countries. Capital
goods and automotive product imports
from Japan rose strongly. In contrast,
there were large declines in precious

metals and numismatic coin imports u.s. bspatment of Commerce, Bureau of Economic Analysi.
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1. Australia, Ausiria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, Iceland, Ireland, Htaly, Japan, the Netherlands, New Zealand,

Norway, Portugal, Spain, Sweden, Switzerland, Tur_key, United Kingdom.  Data: U.S. Department of the Treasury.

2. Belgium, Canada, France, Germany, italy, Japan, the Netherlands, Sweden, Switzerland, United Kingdom. Data: Federal Reserve Board. The index has been

revised as a result of a change in the method of computation; for details see the August 1978 Federal Reserve Bulletin. The new FRB index was rebased by BEA.

3. Data: International Monetary Fund. NOTE.—Data are for end of month.
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from South Africa, and automotive
imports from Canada.

By area, a large increase in exports
led to an increase in the trade surplus
with Latin America and Other Western
Hemisphere, and to reductions in the
deficits with other developing countries.
Exports to non-OPEC developing
countries were especially strong. An in-
crease in imports from industrial coun-
tries led to a decline in the trade surplus
with Western Europe and an increase
in the deficit with Japan.

Service transactions

Net service receipts decreased $0.1
billion in the first quarter to $9.2 billion.
Receipts were $33.0 billion, up $1.6 bil-
lion, and payments were $23.9 billion,
up $1.7 billion.

Receipts of income on U.S. direct in-
vestment abroad decreased $0.6 billion
to $8.1 billion, continuing the general
downtrend from peaks in late 1979 and
early 1980. The first-quarter decrease
was widespread and associated with
lower earnings in industrial countries—
manufacturing affiliates were particu-
larly affected—and with the rise of the
U.S. dollar in exchange markets. Petro-
leum affiliates may have recorded a
moderate increase in income receipts,
despite the soft market for crude and
refined products, due in part to ex-
change rate gains on foreign currency-
denominated liabilities to foreign sub-
sidiaries. Payments of income on for-
eign direct investment in the United
States declined $0.2 billion to $1.9 bil-
lion. The decrease was more than ac-
counted for by a drop in reinvested
earnings of U.S. manufacturing sub-
sidiaries of European companies.

Other private investment income re-
ceipts increased $2.2 billion to a record
$12.5 billion, due to higher quarterly
average Interest rates and a sustained
high level of U.S. bank claims on for-
eigners. Higher rates also pushed pri-
vate payments $0.8 billion higher, to a
record $6.7 billion. U.S. Government
receipts increased to $0.8 billion, partly
reflecting an increase in earnings on
11.S. Government foreign currency bal-
ances. Steady increases in foreign offi-
cial holdings of TU.S. Government
securities in each of the last four quar-
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ters and higher vates increased U.S.
Government payments to $3.9 billion.

Travel receipts were unchanged at
$2.7 billion. Continued declines in re-
ceipts from Canada and Mexico were
offset by a moderate increase in receipts
from overseas areas due to a larger
number of travelers. Travel payments
increased 17 percent to a record $3.2 hil-
lion. U.S. residents continued to travel
to Canada to purchase lower priced
gasoline; travel to Mexico was also up
strongly. Expenditures for overseas
travel increased due to higher average
expenditures per traveler despite dollar
appreciation; much of the increase re-
flected the higher rate of inflation in
Latin America.

Passenger fare receipts increased $0.1
billion to $0.7 billion, due to both vol-
ume and fare increases. Payments in-
creased 24 percent to $1.2 billion, due to
higher fares. Travel to South America
and Europe was strong, but travel to
Central America and the Caribbean was
down, possibly because of political in-
stability. Other transportation receipts
increased slightly to $3.0 billion; pay-
ments decreased slightly to $2.7 billion,
due to a drop in ocean freight payments.

Transfers under military sales con-
tracts decreased $0.1 billion to $2.0 bil-
lion. Direct defense expenditures de-
clined $0.2 billion to $2.7 billion, due to
a decline in payments to NATO.

Unilateral transfers, excluding mili-
tary grants, were $1.5 billion, down $0.8
billion from the fourth quarter, when
there were unusually large grants to
Israel.

U.S. assets abroad

U.S. official reserve assets increased
$4.5 billion, compared with a $4.3 bil-
lion increase in the fourth quarter. U.S.
holdings of foreign currencies in-
creased $2.4 billion, mostly in January
and February, when high U.S. interest
rates contributed to strong appreciation
of the dollar, especially against the Ger-
man mark and other EMS currencies.
U.S. holdings of special drawing rights
(SDR’s) increased $1.4 billion, due to
a $1.1 billion allocation of SDR’s, the
last of three authorized under a 1978
resolution, and to increased designation
of the United States as recipient of
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SDR’s sold to the International Mone-
tary Fund (IMF). The U.S. reserve
position in the IMF increased $0.7 bil-
lion, due to increased use of the dollar
in IMF transactions.

Claims on foreigners reported by
U.S. banks increased $11.2 billion, com-
pared with a $13.1 billion increase.
There were large U.S. bank purchases
of high-yield foreign financial instru-
ments, primarily CD’s issued by foreign
banks, held for account of U.S. money
market mutual funds. A less rapid de-
cline in foreign than in U.S. deposit
rates from peak levels accounted for the
relative attractiveness of these invest-
ments. First-quarter purchases exceeded
the strong purchases in the first and
second quarters of 1980 and equaled the
record purchases of the third quarter
of 1979.

Bank claims on their own foreign
offices increased strongly; these inter-
bank transfers were encouraged by a
differential between deposit rates—U.S.
rates were substantially lower than
Eurodollar rates. This differential made
it advantageous to fund loans arranged
by Caribbean offices and other financial
centers from U.S. deposits, or to trans-
fer funds to foreign offices with higher
deposit rates. In recent quarters, U.S.-
based banks have transferred funds to
Caribbean offices in order to fund lend-
ing from these banks to nonbank U.S.
residents. Borrowing from Caribbean
offices was advantageous to nonbank
U.S. residents because quoted interest
rates were based on Libor, the London
interbank offered rate, which averaged
almost 2 percent less than the U.S.
prime rate (chart 8).

Bank claims on unafliliated foreign-
ers declined sharply, especially on coun-
tries in developing areas, and on West-
ern Europe. In contrast, unaffiliated
claims on Japan increased strongly;
liberalization of investment laws last
December encouraged capital inflows
by permitting Japanese residents to
make unlimited foreign currency de-
posits in Japanese banks.

U.S. direct investment abroad de-
clined $6.1 billion to $1.0 billion, the
smallest capital outflow since the first
quarter of 1974. Equity and intercom-
pany accounts shifted $5.9 billion, to in-
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CHART 8

Loans From Foreign Branches of U.S. Banks to U.S. Residents
and Differential Between Prime Rate and Libor
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1. Loans from foreign branches of U.S. banks to U.S. residents other than the U.S. parent bank. End of month data.
2. U.S. prime rate less Libor (London interbank offered rate) for 90-day Eurodollar deposits. Monthly average data.

Data: Federal Reserve Board.

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

flows of $2.5 billion. Shifts occurred in
both petroleum (a $2.8 billion shift, to
inflows of $1.7 billion) and nonpetro-
leum (a $3.1 billion shift, to inflows of
$0.8 billion). About one-half of the
shift in petroleum inflows reflected a re-
duction in short-term receivables owed
[J.S. parents by European refining and
marketing affiliates; another major in-
flow reflected the transfer of assets to
the U.S. parent from a Middle Eastern
afliliate. Proceeds from the sale of a pe-
troleum afliliate of a U.S. company to
a Canadian company more than ac-
counted for inflows from Canada.
Among nonpetroleum affiliates, a U.S.
manufacturing company borrowed
heavily from European subsidiaries
(inflow), reversing its large loan repay-
ments in the fourth quarter (outflow).
Reinvested earnings declined $0.2 bil-
lion to $3.4 billion.

U.S. purchases of foreign securities
increased $0.1 billion to $0.5 billion, but
remained at a low level. New bond issues
in the United States declined $0.3 bil-
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lion to $0.8 billion, as foreign borrowers
were discouraged by high U.S. long-
term rates. Only issues by top quality
Canadian borrowers, who traditionally
use U.S. capital markets, were mod-
erately strong; there were no Western
European issues, in contrast to $0.4 bil-
lion in the fourth quarter. The decline
in purchases of newly issued bonds was
more than offset by a $0.7 billion re-
duction, to $0.4 billion, in inflows asso-
ciated with transactions in outstanding
bonds, as redemptions declined from
unusually high fourth-quarter levels.
Net U.S. purchases of foreign stocks
were virtually unchanged; record pur-
chases in the rising Japanese stock
market were offset by continued sales of
Canadian stocks. Sales of Canadian
stocks began in the fourth quarter after
announcement of the proposed Cana-
dian National Energy Program, which
discouraged foreign investment in
Canadian resource companies. Net pur-
chases of European stocks declined.
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Foreign assets in the United States

Foreign official assets in the United
States increased $5.4 billion in the first
quarter, compared with an increase of
$7.7 billion in the fourth (table B). Net
inflows from industrial countries were
only $0.7 billion in the first quarter.
Several countries drew heavily on re-
serves to support their currencies in ex-
change markets; these outflows ap-
peared to be partly offset by inflows that
may have been associated with several
countries’ direct borrowing from OPEC
members. Net assets placed directly in
the United States by OPEC members
were $3.2 billion, up sharply from the
fourth quarter. Assets of other develop-
ing countries declined moderately.

U.S. liabilities to private foreigners
and international institutions reported
by banks decreased $2.3 billion, follow-
ing an $8.6 billion increase. Most of the
change was due to a shift to a decrease
in liabilities to U.S. banks’ foreign
offices, especially in the Caribbean. De-
spite the rapid growth of the U.S. econ-
omy in the first quarter, U.S. com-
mercial and industrial loan demand of
weekly reporting banks declined, and
U.S. banks limited drawings from their
offshore offices. There was, however, a
substantial step-up in offshore office
loans to nonbank U.S. residents, be-
cause of the previously mentioned lower
interest rates. A similar step-up in off-
shore lending to nonbank U.S. residents
occurred in the second quarter of 1980,
when Eurodollar interest rates fell
much more rapidly than the U.S. prime
rate.

Net foreign purchases of U.S. securi-
ties rose to a record $2.4 billion from
$2.2 billion. Stock purchases by foreign-
ers have been large during the last two
quarters, due to rising prices and con-
tinued dollar strength in the exchange
markets; purchases from Western Eu-
rope increased strongly, while Cana-
dian purchases were reduced from a
high fourth-quarter rate. Net purchases
of outstanding U.S. bonds increased
$0.3 billion to $0.6 billion, because of
high and rising interest yields despite
declines in short-term money market
rates. As short-term rates declined over
the quarter, expectations of declines in
long-term rates may also have attracted
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bond buyers seeking capital gains. Eu-
robonds newly issued abroad by U.S.
corporations were $0.2 billion; there
were no issues in the previous quarter.
(The treatment of some of the transac-
tions recorded in this account has been
changed; funds raised by Eurobond is-
sues of offshore financial subsidiaries of
U.S. companies and transferred to the
United States are no longer treated as
U.S. securities transactions (table 6,
line B13), but are considered direct in-
vestment intercompany account trans-
actions between the U.S. parent and its
foreign affiliate (table 3, line 13). (See
Technical Notes.)

Foreign direct investment inflows to
the United States declined slightly to
$2.0 billion. A moderate increase in
equity and intercompany account in-
flows was more than offset by lower
earnings of manufacturing subsidiaries,
especially automotive companies.

Technical Notes

As is customary each June, estimates of
U.S. international transactions are revised to
incorporate new information. Revised annual
estimates for 1960-80 and quarterly estimates
for 1970-80 are presented in tables 1 and 2.
Revised annual estimates for 1970-80 and
quarterly ‘estimates for 1979 and 1980 are
presented in table 3. Revised annual esti-
mates for 1978-80 and quarterly estimates for
1979 and 1980 are presented in tables 4-10.
Table 10a presents revised annual estimates
for 1978-80.

Seasonal adjustments for current-account
items and for changes in U.S. Government
assets were recalculated by extending through
1980 the period used to derive seasonal ad-
justment factors. The new factors were ap-
plied to quarterly data for 1979 and 1980.

Effective with data for the first quarter
of 1981, detail by area has been adjusted to
reflect the admission of Greece to the Euro-
pean Economic Community; previously
Greece had been included in Other Western
Europe.

Two benchmark surveys and a reconcilia-
tion of U.S. and Canadian current-account
transactions have been completed and the new
information incorporated into the accounts.
The impact of each is described below.

Foreign portfolio investment in the United
States

The U.8. Treasury Department has com-
pleted its benchmark survey of foreign port-
folio investment in the United States for
1978. On the basis of these data, dividend
payments on foreign holdings of U.S. corpo-
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rate stocks have been adjusted for 1977 and
subsequent years.

U.S. direct investment abroad

Estimates of 1977-80 capital outflows and
its components, equity and intercompany ac-
count outflows and reinvested earnings of
incorporated affiliates; estimates of income
and its components, interest, dividends, and
earnings of unincorporated affiliates and re-
invested earnings of incorporated affiliates
(the same item included in capital outflows,
but with the opposite sign) ; and estimates of
fees and royalties for U.S. direct investment
abroad (tables 1, 2, and 10, lines 8, 11, 12, 13,
48, 49, and 50, and table 5, lines 1-29) have
been revised to incorporate the results of the
1977 benchmark survey of U.S. direct invest-
ment abroad. For all series except equity and
intercompany account outflows, the revised
estimates for 1977 are data for the universe of
affiliates, as reported in the benchmark sur-
vey. For equity and intercompany account
outflows, the revised estimates for 1977 are
the data reported in the benchmark survey for
affiliates for which reports were also received
in BEA’s quarterly sample surveys. For pe-
riods since 1977, revised universe estimates
for all series except equity and intercompany
account outflows were obtained by extrap-
olating forward the 1977 universe data
from the benchmark survey on the basis of
the sample data reported for those periods
in BEA’s quarterly surveys. Previous esti-
mates for thoseé periods were extrapolations
of data from the 1966 benchmark survey.
(Estimates for 1967-76 continue to be extrap-
olations of the 1966 survey data). Equity
and intercompany account outflows since 1977
are as reported in the quarterly sample sur-
veys; no extrapolations of universe data have
been made.

The 1977 benchmark survey was a census,
intended to cover the universe of U.S. direct
investment abroad. Reporting was manda-
tory. Reports covering 3.540 U.S. parent com-
panies and their 24.666 foreign affiliates were
received. (An additional 11,123 very small
affiliates—those with total assets, sales, and
net income of less than $500.000—were
exempted from the survey in order to reduce
the reporting burden on companies. Despite
their large number. exempt affiliates account-
ed for 1 percent or less of assets, sales, or net
income of all affiliates. Thus, coverage in
terms of value was virtually complete.)

Detailed findings and a methodology of the
1977 benchmark survey were published in
U.8. Direct Investment Abroad, 1977.* Selected
U.S. parent and foreign affiliate financial and
operating data from the survey were sum-
marized in the April 1981 SUrRvEY oF CURRENT
BUSINESS.

1. Copies may be obtained from the Superin-
tendent of Docnments, U.S. Government Printing
Office, Washington, D.C. 20402, price $10.00, stock
number 003-010-00079-1.
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Differences between the previous and re-
vised series for 1977-80 are primarily attribut-
able to differences in coverage, definition, and
classification. The major differences are sum-
marized below; additional details may be
found in U.S. Direct Investment Abroad,
1977.

Less-than-10-percent ownership interests.—
In both the previous and revised series, a
private U.S. investment abroad was considered
a direct, rather than a portfolio, investment if
a single U.S. person owned at least 10 percent
of the voting securities (or the equivalent)
of a foreign business enterprise. However, in
the previous series, an interest of a U.S. per-
son of less than 10 percent was also included
in direct investment in two cases: (1) when
another U.S. person held an interest of at
least 10 percent in the same enterprise, and
(2) when, in the case of a publicly held
foreign company, the combined interest of all
U.S. persons was at least 50 percent. In the
revised series, direct investment is defined
strictly from the viewpoint of a single owner,
and all less-than-10-percent interests are in-
cluded in portfolio investment. (In reality,
reclassification of investment in publicly held
companies made little difference because U.S.
ownership in the only such companies of sig-
nificant size fell below 50 percent before 1977.)

“International” category.—In the revised
series, the “International” category (denoted
“International organizations and unallocated”
in table 10) consists of affiliates that have
operations spanning more than one country
and that are engaged in petroleum shipping,
other water transportation. petroleum trad-
ing, and oil and gas drilling. (Affiliates in
these industries that have operations entirely
in one country are classified in that country.)
In the previous series, the “International”
category was defined more broadly; it in-
cluded, for example, Netherlands Antilles
finance affiliates (see below) and some affili-
ates engaged in nonpetroleum trading, other
finance and insurance, and construction.

Petroleum trading companies.—Most U.S.
petroleum parent companies have trading
subsidiaries, mainly incorporated in the
United States, to purchase foreign-produced
petroleum and to resell it to customers in
both the United States and third countries.
In the previous series, such subsidiaries were
classified as foreign or domestic, depending
largely upon the reporting and consolidation
practices of the U.S. parent companies. In
processing the 1977 benchmark survey, an
attempt was made to classify these subsidi-
aries more consistently, based on certain ob-
jective criteria; these criteria were also ap-
plied in deriving the extrapolated series for
1978 forward.

If a petroleum trading subsidiary met any
of the following criteria, it was usually clas-
sified as a foreign affiliate: (1) the subsidiary
had employees or property, plant, and equip-
ment located abroad, (2) the buying and sell-
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ing of petroleum took place from a foreign
location, (3) the subsidiary paid taxes to a
foreign government, or (4) the subsidiary
was incorporated in a foreign country. If
none of these criteria were met, the subsidiary
was usually treated as domestic (U.S.) and
was included as part of the consolidated U.S.
company. In most cases, the application of
these criteria resulted in the reclassification
of the trading subsidiaries from foreign to
domestic.

In the typical case of a subsidiary that was
reclassified from foreign to domestic, capital
and income transactions with U.S. persons
would have been considered foreign-to-domes-
tic (U.8.) in the previous series and included

" in the direct or portfolio investment accounts,
the account depending upon whether the
transactions were with the U.S. parent, as
previously consolidated, or with unaffiliated
U.S. persons; in the revised series, the trans-
actions would be considered purely domestic
and would, therefore, not be included in any
account. On the other hand, the subsidiary’s
transactions with foreign persons would have
been considered purely foreign in the previous
series and would, therefore, not have been in-
cluded in any account; in the revised series,
they would be considered domestic (U.S.-to-
foreign) and would be included in the direct
or portfolio investment accounts, the account
depending upon whether the transactions
were with foreign affiliates of the U.S. parent,
as newly consolidated, or with unaffiliated for-
eigners.

Netherlands Antilles finance affiliates.—In
the previous series, beginning in 1968, inter-
company accounts excluded funds that were
borrowed from unaffiliated foreigners, and
then transferred to U.S. parents, by Nether-
lands Antilles finance affiliates (N.V. affili-
ates). Such borrowing was treated instead as
direct borrowing abroad by the U.S. parents,
and was included in the portfolio investment
accounts.

Most N.V. affiliates were established by U.S.
companies in response to the U.S. mandatory
controls on direct investment, which were in
effect from 1968 to 1974. The controls encour-
aged U.S. companies to finance their direct
investments with foreign- rather than U.S.-
source funds. N.V, affiliates’ borrowing abroad
provided certain advantages—such as tax
benefits and lower costs of incorporation—
over direct borrowing by U.S. parents. Except
for these advantages, the U.S. parents them-
selves would probably have borrowed abroad,
either directly or through their domestic
(U.8.) finance subsidiaries. Almost all of the
proceeds of the N.V. affiliates’ borrowing was
in fact transferred to their U.S. parents for
further disposition, often to other foreign af-
filiates. Thus, instead of recording transfers
of the proceeds to U.S. parents as direet in-
vestmment intercompany account inflows from
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Table D.~—U.S.-Canadian Balance on Current Account
[Billions of U.S. dollars)
1978 1979
U.s. U.8. Canadian U.S. U.S. Canadian
published | adjusted adjusted | published | adjusted adjusted
data ! data data data ! data data
U.S. receipts:

Goods and services 2 ... . .. iiciecaoo 40.2 40.8 40.7 47.2 30.0 50.0
Merchandise exports. ... 3.2 30.3 30.3 36.3 37.9 37.9
Inland freight____....___ . .9 .9 } g 1.1 1.1
Other transportation.._. . .5 .5 .5 .6 .6 .6
Investment income 2.... 4.8 4.8 4.8 6.7 6.2 6.2
Other services... .. ... cceiciooiiooao. 3.7 4.1 4.1 3.6 4.1 4.1

Unilateral transfers. ... .occeocncomaaeonnad ® .2 .2 ® .2 .2

Total 2 iiiimiiieimeieanaos 40,2 41,0 41.0 47.2 50.2 50.2
U.S. payments:

Goods and services 2. .. .. ociiemoioeaana. 37.0 37.3 37.3 42.9 43.4 43.4
Merchandise imports..._ 33.6 33.1 33.1 38.7 38.5 38.5
Inland freight._.._.... .7 .7 .8 .8
Other transportation .5 .3 .3 .6 .3 .3
Investment income .9 .8 .8 1.4 1.1 1.1
Other services...... 2.1 2.3 2.3 2.3 2.5 2.5

Unilateral transfers. ... ..ccoeeomoveamanaan 3.1 .3 .3 31 .4 .4

Total 2. e meaaeaes 37.1 37.6 37.7 43.1 43.7 43.7
U.8. current-account balance (U.S. surplus +) 2. 31 3.4 3.3 4.1 8.5 6.5

1. As published in the June 1980 SURVEY oF CURRENT BUSINESS.

2. Excludes reinvested earnings of incorporated affiliates.
3. Published data are net payments.

N.V. affiliates, such transfers were recorded
in the portfolio investment account as in-
creases in the U.S. parents’ liabilities to un-
affiliated foreigners in Europe (nearly all of
the borrowing took place in Europe). Subse-
quent reductions in U.S. parents’ liabilities to
the N.V. affiliates were recorded as payments
of principal by the U.S. parents to unaffiliated
foreigners in Europe, and interest payments
on the borrowing by the N.V. affiliates were
recorded as interest payments by U.S. parents
to unaffiliated foreigners in Europe. Other
capital transactions between U.S. parents and
their N.V. afliliates, such as increases or de-
creases in equity, and dividends or other in-
come flows to U.S. parents, were included in
the direct investment accounts but were clas-
sified in “International organizations and un-
allocated” rather than in the Netherlands
Antilles.

In the years immediately following the dis-
mantling of the direct investment controls in
1974, new borrowing by N.V. affiliates de-
clined, and a smaller proportion of the pro-
ceeds were transferred to U.S. parents. Re-
cently. borrowing by N.V. affiliates again ac-
celerated because of favorable conditions in
the Eurobond markets. Although the proceeds
have been largely transferred to the U.S. par-
ents, the parents have tended to use the
funds for general corporate purposes, rather
than, as in the control years, for direct in-
vestment. In the revised series, the proceeds
of borrowing by N.V. affiliates that are trans-
ferred to U.S. parents are included in direct
investment intercompany account inflows
from affiliates in the Netherlands Antilles,

rather than as inflows on portfolio investment
from unaffiliated foreigners in Europe. Sym-
metrical treatment is accorded to repayments
of the borrowing and to associated interest
payments.

Industry classification.—In the previous
series, the industry classification of any given
affiliate was as reported in the 1966 bench-
mark survey. In the revised series, each af-
filiate is classified in the industry in which its
sales (or gross operating revenues) were larg-
est in 1977, as reported in the 1977 bench-
mark survey.

U.S.-Canadian balance on current-account
reconciliations

Reconciliation of the 1979 bilateral current-
account balance of payments statistics of the
United States and Canada and revision of the
1978 reconciliation were completed in May
1981. The 1979 statistics were fully reconciled.
Full reconciliation of the 1978 statistics was
not possible, however, due to differences in
treatment of investment income transactions
that cannot be satisfactorily resolved. The
results for 1978 and 1979 are contained in
table D.

Revisions based on the reconciliations are
incorporated in the published series insofar
as is presently possible. It is not possible to
substitute fully the reconciled data for the
previously published data because U.S. trans-
actions with other areas would be affected.

Reconciliations for 1970-77 appear in the
June 1975, September 1976, September 1977,
December 1978, and December 1979 issues of
the SURVEY.
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Table 1.—U.S. International

[ Millions
Line (Credits +; debits —)1 1960 1961 1962 1963 1964 1965 1966 1967 1968
1 | Exports of goods and servicesd__...... e eeeeeseeeeceaocaoaaas 4 28,861 | 29,937 31,803 34,214 | 38,826 | 41,087 | 44,562 | 47,314 | 52,363
2 Merchandise, adjusted, excluding military 2. 19,650 | 20,108 20,781 22,272 | 25,501 26,461 29,310 | 30,666 { 33,626
3 Transfers under U.S. military agency sales contracts 335 402 656 657 747 830 829 1,152 1,392
4 Travel.. . oo 919 947 957 1,015 1,207 1,380 1,590 1,646 1,775
5 Passenger fares.......... 175 183 191 205 241 271 317 3n 411
6 Other transportation . g 1,607 1,620 1,764 1,898 2,076 2,175 2,333 2,426 2,548
7 Fees and royalties from affiliated foreigners.... 590 662 800 890 1,013 1,199 1,162 1,354 1,430
8 Fees and royalties from unaffiliated foreigners. 247 244 256 273 301 335 353 393 437
9 Other private services......._.._...... S 570 607 585 613 651 714 814 951 1,024
10 U.8. Government miscellaneous serviees. .. ... ... 153 164 195 236 265 285 326 336 353
Receipts of income on U.8. assets abroad:
11 Direct investment._ ... ... oo 3,621 3,823 4,241 4,636 5,106 5,506 5,260 5,603 6, 591
12 Interest, dividends, and earnings of unincorporated affiliates. . 2,355 2,768 , 044 3,129 3,674 3,963 3,467 3,847 4,151
13 Reinvested earnings of incorporated affiliates....._........ 1,266 1,055 1,197 1,507 1,432 1,543 1,793 1,756 2,440
14 Other private receipts....................... 646 793 904 1,022 1,256 1,421 1,669 1,781 2,021
15 U.S8. Government receipts. - .. em v cecrearea—————- 349 383 473 499 462 510 599 636 756
16 | Transfers of goods and services under U.S. military grant programs, net _.._.________ 1,695 1,465 1,537 1,562 1,340 1,636 1,892 2,039 2,547
17 | Imports of goods and services. . ... ... oo 23,729 | —23,591 | —25,778 | —27,047 | —29,222 | 32,801 | —38,599 | —41,606 | —48,800
18 Merchandise, adjisted, excluding military 3. ... —14,758 | —14,537 | —16,260 | —17,048 | —18,700 | —21,510 | —25,493 | —26,868 | —32,991
19 Direct defense expenditures.............. —3,08 —-2,998 | ~3,105 | -2,9601 | -2, —2,952 | —3,7 —-4,378 | —4,535
20 Travel oo ooooooeoemcaees -1,750 | —1,785 | —1,930 | —2,114 | —2,211 | —2,438 | ~2,657 | —3,207 | ~3,030
21 Passenger fares.. - —513 —~5 ~567 —612 —642 =17 -753 —829 —885
22 Other transportation__..________ | —-1,402 | —1,437 | ~1,558 | —1,701 | —1,817 | -1,951 | ~2,161 | ~2,157 | —2,367
23 Fees and royalties to affiliated foreigners._._ - -35 —43 —57 —61 —67 —68 —64 —62 —80
24 Fees and royalties to unaffiliated foreigners_..___.__.__. - —40 —46 ~44 —51 p —87 —~78 —104 —~108
25 Private payments for other services......_......_. oo - —593 —~588 ~528 ~493 —-527 ~461 —5068 ~565 —668
26 U.8S. Government payments for miscellaneous services_ .. ... ....._.._...___. 313 —~406 —398 ~447 —~535 ~550 —644 —~691 -760
Payments of income on foreign assets in the United States:
27 Direct investment .. oo oo oo S U ~394 —432 —399 —459 —529 ~657 -1 —~821 —876
28 Interest, dividends, and earnings of unincorporated affiliates._ . —-220 ~194 —185 -—223 —-202 -299 —372 ~381 —388
29 Reinvested earnings of incorporated affiliates ... . ... .. -174 —238 —214 —9236 -327 —358 —339 —440 —488
30 Other private payments_ ... . .. ... R, —-511 -535 —586 ~701 —802 —042 | —1,221 | —1,328 | =1,800
31 U.S. Government payments. .. —332 -278 —339 —401 —453 ~489 —549 —598 —702
32 | U.S. military grants of goods and services, met.____ . _______________________________ ~1,608 | —1,465 1,537 | —1,562 | —1,340 | —1,636( —1,892| —2,039 | -2,547
33 | Unilateral transfers (excluding military granisof goods and services), net. —-2,308 1 —2,624 | -2,638| 2,754 | -—2,781{ —2,854 | —2,932 | 3,125 ~—2,952
34 | U.S. Government grants (excluding military grants of goods and services) -1,672 | -1,855 1,98} —1,917 | -1,888| -1,88 | —1,910| —1,805{ —1,709
35 | U.8. Government pensions and other transfers______________________.._.__ —214 235 —245 —262 -279 —369 —367 —441 —407
36 | Private remittances and other transfers. . ... oL —423 ~434 —477 —575 —B614 —677 —655 —879 -
37 | 1U.S. assets abroad, net (increase/capital outflow (-))... . _____________._ —4,099 | —5,538 | —4,174 | -7,270 | -—9,560 | —5,716 | —7,321 | —9,757 | —10,977
38 U.S. official reserve assets, N6t €. .. ..o e et e cn e e 2,145 607 1,535 378 171 1,225 570 -870
39 Gold. ...______..___. , 703 857 890 461 125 1, 571 1,173
40 Special drawing rig
41 Reserve position in the International Monetary Fund.
42 Foreign currencies. . _
43 U.S. Government assets, other than official reserve assets, net__________________.__ -1, 100 ~910 | —1,085 ) —1,662 | —1,680 ~—1,605| —~1,543| —2,4283 | -2,274
44 U.8. loans and other long-terms assets —-1,214 | -1,028 | -2,128 | -2,204 | —2,382 | 2,463 | -2,513! 3,638 | —3,722
45 Regayments on U.S.loans s._.._. 642 1,279 1,288 988 720 874 1,235 1,005 , 386
46 U.8. foreign currency holdings and —528 ~261 ~245 —~447 -19 —~16 —265 209 62
47 U.S. private assets, net. .. oo oceeooo L ~5144 | —5235 | —4,623| —598 | —8050 | —5336 | —6,347| —7,386 | ~7,833
48 Direct investment_ ... ... -2,%0 | ~2,653 ) —-2,81| —3,483 | -3,760 | —5011 | —~5418 | —4,805 | =529
19 Equity and intercompany accounts. ... ... -1,674 | —1,508 | -~1,65¢ | -—1,976 | —2,328 | —3,468 | —3,625| -—3,040 ( —2,855
50 Reinvested earnings of incorporaced affiliates. .._______ ... ... -1,266 ) —1,055 § —1,197 | ~-1,507 | —1,432| —1,543| —~1,793| 1,756 —2,440
51 Foreign securities —663 —762 -969 | —1,105 —877 —~1759 —720 | —1,308 | =-1,569
U.8. claims on unaffiliated forcigners reported by U.
52 LONZ-COITI - oo oo e e e e me —40 —-127 —~132 162 -—485 —88 —-112 ~9281 —220
53 L o o U, -3¢ | —431| -222 —5| —623 420 33| —s08| —982
U.8. claims reported by U.S. banks, not included elsewhere:
54 03 Y- 7 1 U O -153 ~136 —~126 ~775 —981 —232 317 235 338
55 F T v P —995 | —1,125 —324 —~781 | —1,524 325 -84 —1730 —105
56 | Foreign asseta in the United States, net (increase/capital inflow (+))_ . _....._...... 2,204 2,705 1,911 8,217 3,643 742 3,661 7,379 9,928
57 Foreign official assets in the United States, net.... . i mrmeen 1,473 765 1,270 1,986 1, 660 134 —672 3,451 ~774
58 U.8. Government securities....__ ... __ 655 233 1,409 816 432 —141 | —1,527 2,261 —769
59 U.S. Treasury securitiess_ 655 233 1,410 434 —134 § —1,548 2,222 —798
60 Other 7. oo e e e m | e e e | e -1 12 -2 -7 21 39 29
61 i 215 25 152 429 298 65 113 83 =15
62 U.8. liabilities reported by U.S. banks, no 603 508 —201 742 930 210 742 1,108 10
63 QOther foreign official assets . _ . . oo ceeccc e eccmemnc e | e e e e | | e [ S P
64 Other foreign assets in the United States, net 821 1,039 641 1,231 1,983 607 4,333 3,928 10, 703
65 Direct investment __.______._____.____._ 315 311 346 231 322 415 425 698 807
66 Equity and intercompany accounts..___. 141 73 132 -5 - 57 86 258 319
67 Reinvested earnings of incorporated affilia 174 238 214 236 327 358 339 440 488
68 U.S. Treasury securities. _____....o. oo ceeeceno-. —364 151 —66 ~149 —146 —131 —356 -135 138
69 U.S. securities other than U.S. Treasury securities.... - 282 324 134 287 —85 —358 906 1,016 4,414
U.8. liabilities to unaffiliated foreigners reported by U.
70 1 50 -13 —38 29 180 85 715
7 —91 176 —112 -23 113 149 296 499 759
U.8. liabilities reported by U.
72 Long-term 0. et cmmmmmm e mecm e am e mm e [} -5 5 53 241 188 158 72
73 Short-term 10___________.______. 872 933 331 845 1,730 262 2,694 1,607 3,799
74 | Allocations of special drawing rights. _._____. e e Y e e e e e PR, I,
75 | Statistical discrepancy (sum of above items with sign reversed)._.__._._._______.____| -1,019 —989 | ~1,124 —360 —-907 —458 629 -205 438
Memoranda:
76 { Balance on merchandise trade (lines2and 18) . .. . e 4,892 5,571 4,521 5,224 6, 801 4, 951 3,817 3, 800 635
77 | Balance on goods and services (ines 1and 17) 3 ________ ... ... 5,132 6,346 6, 02 7,167 3 8,285 5, 963 5,708 3,563
78 | Balance on goods, services, and remittances (lines 77, 85, and 36) . 4, 496 5,677 5, 6, 331 8, 711 7,239 4,041 4,388 2,320
79 | Balance on current account (lines 77 and 33) M ___ ..o . oieooeoen 2,824 3,822 3,387 4,414 823 5,432 3,031 2,583 611
Trgnsactions in U.S. official reserve assets and in foreign official assets in the United -
tates: .
80 Increase (—) in U.8, official reserve assets, net (ine 38) ... ___.______._ . _____._____ 2,1 607 1,535 378 171 1,225 570 53 —-870
81 Increase (4) in foreign official assets in the United States (line 57 less line 61) ... 1,258 741 1,118 1,558 1,362 69 —785 3,368 —759

See footnotes on page 60.
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Transactions
of dollars]

1969 1970 1971 1972 1973 1974 1975 1978 1977 1978 1979 1980 Line
57,522 65,674 68,838 77,495 110, 241 146, 666 155,729 171,630 184,295 1,021 288, 925 344, 667 1
36,414 42, 469 43,319 49,381 71,410 98, 306 107, 114,745 120, 816 142,054 184,473 223,966 2

1,528 1,501 1,926 ,364 2,559 3,379 4,049 5,454 7,351 ) 090 6, 609 8, 231 3
2,043 2,331 2,534 2,817 3,412 4,032 4,697 5,742 6,150 7,186 8,335 10, 090 4
450 544 615 699 975 1,104 1,039 1,2 1,366 1,603 2,156 2,582 5
2,652 3,125 3,209 3,579 4,465 5,697 5,840 6,747 7,264 8,315 9,899 11,430 6
1,533 1,758 1,927 2,115 2,513 3,070 3,543 3,531 3,883 4,705 4,980 5, 695 7
486 573 618 655 712 751 757 82 923 1,055 1,068 1,170 8
1,160 1,204 1,546 1,764 1,985 2,321 2,920 3,584 3,806 4,130 4,187 5,207 9
343 332 7 357 401 419 446 489 557 620 520 362 10
7,649 8,169 9,160 10,949 16, 542 19,157 16, 595 18,999 19,673 25,458 38,330 36, 842 1
4,819 4,992 5,083 6,416 8,384 11,379 , 54 11,303 13,277 14,115 19, 366 19,845 12
2,830 3,177 3,177 4,532 8,158 7,777 8,048 7,696 6,396 11,343 18,965 16,998 13
2,338 2,671 2,641 2,949 ,330 7,356 7,644 8,955 10, 881 . 26,075 36,522 u
925 907 906 866 936 1,074 1,112 1,332 1,625 1,843 2, 2,572 15
2,610 2,713 3,546 4,492 2,810 1,818 2,207 373 203 236 305 635 16
—54,129 ~60, 050 —66, 569 —179,435 —99,219 —137,357 —132,836 -~162,248 —193,788 —230,030 —281,917 —333,888 17
—35, 807 —39, 866 —45,579 —55,797 —70, 499 103, 649 —98,041 ~124,051 —151, 689 —175,813 —211,819 —249,308 18
—4,856 —4,855 —4,819 124,784 124 629 —5,032 —4,795 —4,895 —5,823 ~7,352 ~8,556 —10,746 19
—3,373 —3,080 —4,373 —5,042 —5,526 —5,980 —6,417 —6,856 ~7,451 ~8,475 —9,413 —10,397 20
—1,080 —1.215 —1,290 —1,5% —1,790 —2,095 —2,263 —2,568 —2,748 —2,806 —-3,184 —3,607 21
~2,455 —2,843 ~3,130 -3,520 —4,604 —b5,942 —5,688 6,852 -~17,874 —~8,911 —10,415 —10,896 22
—101 —111 -118 —155 —209 ~160 —287 —203 —243 —393 —523 —515 23
—120 —114 —123 —139 —176 —~186 —186 —189 —196 —214 —234 —~254 24
—751 —827 —956 —1,043 —~1,180 —1,262 —1,551 —2,006 —2,190 2,566 —2,820 ~3,222 25
-7 —725 —746 —788 —862 —967 —1,044 —1,227 ~1,358 ~1,545 ~1,718 -1,769 26
—848 —875 —1,164 —1,284 —1,610 —1,331 —2,234 —3,110 —2,834 —4,211 —6,357 —9,336 27
—417 —441 —621 ~715 —699 —266 ~1,046 —1,451 —1,248 —1,628 —2,402 —3,147 28
—431 —434 —542 569 —910 —1,065 —1,189 —1,659 —1,586 —~2,583 ~3,955 —6,190 29
—3,244 —3,617 —2,428 —2, 604 —4, 209 —6,491 —5,788 —5,681 —5,841 —8,980 —15,803 —21,326 30
—177 ~1,024 —1,844 —2,684 —3,836 —4,262 ~—4,552 4,520 —5,542 —8,674 —11,076 —12,512 31
—2,610 —2,713 —~3,546 4,492 —2,810 -1,818 —2,207 —373 —203 —236 —305 —635 32
2,994 —3,294 —3,701 —3,854 —3,881 137,186 —4,613 —4,998 —4,617 —5,067 5,593 —7,056 33
—1,649 —1,736 —2,043 —2,173 —1,938 135,475 —2,804 —3,146 —2,787 -3,183 3,536 —4,659 3
—406 —462 —542 ~572 —693 —694 —813 —934 —971 ~1,086 —1,180 —1,303 3
—039 —1,09 —1,117 —1,109 ~1,250 —1,017 —906 ~017 —859 —798 —878 —1,004 36
—11,585 —g,337 —12,475 —~14,407 —22,874 —34,745 —39,703 —51,260 —34,785 —61,070 —62, 639 —84,776 37
~1,179 2,481 2,349 —4 158 —1,467 —849 —2,558 -~375 732 ~1,133 —8,155 38
—967 787 866 BT | e —118 —65 =65 | e 39
.............. —851 ~A9 ~703 9 —172 —66 —78 —121 1,249 —1,138 -16. 40
—1,034 389 1,350 153 —-33 —1,265 —466 —2,212 —294 4,231 —189 —1,667 41
822 2,156 382 -1 182 -30 —-317 —268 158 —4, 683 257 —6,472 42
~2,200 —1,589 —1,884 —1,568 —2,644 13366 —3,474 —4,214 —3,603 —4,644 —3,767 -5,165 43
—3,489 ~3,293 —4,181 —3,819 —4,638 —5,001 —5,941 —6,043 —6,445 —17,470 —7,676 —9,812 44
1,200 1,721 2,115 2,086 2,596 134,826 2,475 2,596 2,719 2,042 3,803 4,367 45
8y —-16 182 165 —602 13541 -9 133 —115 16 280 46
—8,206 —10,229 —12,940 —12,925 —20,388 —33,643 —35,380 —44,498 —30,717 —57,159 —57,739 —71,456 47
~5, 960 —7.5 —7,618 —7,747 —11,353 —9,052 —14,244 —11,949 11,890 —16,056 —23,949 —18,546 48
~3,130 —4,413 —4,441 —3,214 -3,195 ~1,275 —6,106 —4,2 —5,494 —4,713 —4,9084 —1,548 49
—2,830 —3,177 ~3,177 —4,532 —8,158 7,777 —8,048 —7,696 —6,396 —11,343 18,965 —16,998 50
~1,459 —1,076 —1,113 618 —671 -1, —6,247 -8, —5, 460 ~3,582 —4,552 —3,310 51
—424 —586 —168 —243 —396 —474 —366 —42 ~99 —53 _ _ 52
208 10 —1,061 —811 —1,087 —2,747 —001 ~2,254 ~1,841 ~3,800 =3,02% u-2,65 | {3
297 155 —612 —1,307 —933 —1,183 —2,357 ~2,362 —751 _ _ 54
—867 —1,122 -2,368 —2,199 —5,047 —18,333 —11,175 —19, —10, 676 15—33, 667 1326, 213 15—46, 947 {55
12,702 6,359 22,970 21, 461 18,388 34,241 15,670 36,518 51,218 63,748 38,946 50,261 36
~—1,301 6,908 26,879 10,475 6,026 10, 546 7,027 17,693 36,816 33, 561 —18,757 15, 492 57
2,343 9,439 26, 570 8,470 641 4,172 3,563 9,892 32,538 24,221 —21,972 11,870 a8
~2,269 9,411 26, 578 8,213 59 3,270 4,658 9,319 30,230 23, 555 —22,435 9,683 59
—74 28 —8 257 582 902 905 573 2,308 666 463 2,187 60
251 —456 ~510 182 936 301 1,517 4,627 1,400 2,359 ~133 636 61
792 —2,075 819 1,638 4,126 5,818 —2,158 969 773 5,551 7,213 ~159 62
S R R, 185 323 254 2,104 2,205 2,105 1,430 1,135 3,145 63
14,002 —550 3,909 10, 986 12, 362 23, 606 8,643 18,826 14, 403 30, 187 52,703 34, 769 64
, 263 1,464 367 949 , 800 4,760 2,603 4,347 3,728 7,897 11,877 10,854 63
832 1,030 —175 380 1,890 3,605 1,414 2,687 2,142 5, 313 7,921 4,664 66
431 434 342 569 910 1,065 1,189 1,659 1,586 2,583 3,955 6,190 67
—68 81 —24 —39 —216 697 2, 590 2,783 534 162,178 16 4,820 182,679 68
3,130 2,180 2,289 4, 507 4,041 378 2,503 1,284 2,437 2,254 1,331 5,384 69
701 1,112 384 594 298 —90 406 ~1,000 —347 —190 - - 70
‘o1 02 5 m 737 1,934 —87 422 1,332 1,907 12,065 s I 70
160 —250 149 227 9 —280 231 373 ; - 72
8,726 —6,321 —6,661 4,605 4,475 16, 008 908 10,759 6,346 16,141 32,607 10,743 { 73
e 867 7n7 4 U I S S S E 1,139 1,152 i
—1,516 -219 —9,779 —1,879 —2,654 —1,620 5,753 10,367 —~2,323 11,398 21,140 29,640 75
607 2,603 —2, 260 —6,416 911 -5 343 9,047 —9,300 —30,873 —33,759 ~27,346 --25,342 76
3,393 3,625 2,269 —1,041 11,021 9, 300 22,893 9,382 9,493 —9,008 7,008 10,779 77
2,048 4,067 610 —3,622 9,078 7,599 21,175 7,531 —11, 323 —10,892 4,950 8,382 78
399 2,331 —1,433 —5,705 7, 40 2,124 18, 280 4,384 —14,110 —14,075 1,414 3,723 79
—1,179 2,481 2,340 ~4 158 —1,467 —849 —2,558 —375 732 ~1,133 -8, 155 80
—1,552 7,364 27,389 10,293 3,000 10, 244 3,500 , 066 35,416 31,202 ~13,624 14,836 81
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Table 1.—U.S. International
[ Millions
1970 1971
Line (Credits +; debits —) !
I II 111 v I I 111 v
1 | Exportsofgoodsand services *. .. 15,670 17,234 16,092 16, 679 16, 964 17,926 17,329 16,619
2| Merchandise, adjusted, excluding military 3. ... 10, 247 11, 149 10, 141 10, 932 11,031 11, 341 10, 855 10, 092
3 Transfers under U.S. military agency sales contracts__ 268 487 313 433 484 577 433 432
4 Travel 307 624 699 501 352 653 751 578
5 Passenger fares__ . . 103 143 181 17 124 157 190 144
6 Other transportation__. 7 805 845 772 774 892 913 7
7 Fees and royalties from affiliated for eigners. . .. 390 449 429 490 425 479 451 573
8 Fees and royalties from unaffiliated foreigners. 132 140 147 154 155 135 154 153
9 Other private services. _............. S 316 317 327 334 359 377 396 414
10 TU.8. Government miscellaneous services... 81 83 86 83 85 80 84
Receipts of income on U.S, assets abroad
1 Direct investment . L 2, 069 2,114 2,085 1,902 2,141 2,324 2,288 2, 406
12 Interests, dividends, and earnings of unincorporated affiliates. 1,391 1,126 1,112 1,364 1,268 1,514 1,119 2,081
13 Reinvested earnings of incorporated affiliates. ... _.._____ 678 988 973 538 873 810 1,169 325
14 Other private receipts. . ... ... 653 684 661 673 660 642 648 692
15 U.S. Government receipts. .o o oo 200 240 179 288 173 231 171 331
16 | Transfers of goods under U.S. military grant programs, net____________________ 559 739 735 680 883 875 733 1,056
17 | Imports of goodsand services .. ... ... ~13,942 —15, 260 —15,692 ~16,156 —14,958 —~17,285 ~17,931 —16, 396
18 Merchandise, adjusted. excluding mlhtary 3 e —9,474 —10,084 -9, 836 —10,522 —-10,471 ~11,975 —-11, 845 —11,288
19 Direct defense expenditures_____ —-1,178 —1,259 -1,211 —1,208 —-1,174 -1,208 —1,203 —1,236
20 Travel R - ~632 ~1,046 -1, 807 —695 —731 —1,165 -1, 677 —800
21 Passenger fares.. - —224 —382 —398 -211 —~210 —428 —392 —260
22 Other transportanon R - —608 —728 —~789 —719 719 —818 —859 —734
23 Fees and royalties to affiliated foreigners - -23 —30 —28 —30 —-29 -~27 —-30 —-32
24 Fees and royalties to unaffiliated foreigners - —32 —29 —27 —26 —-27 —29 —-32 —-35
25 Private payments for other services_._._.______..._. - —196 -—208 ~212 —211 —~231 —238 —244 —243
26 U.S. Government payments for miscellaneous services_______ ... ... .. —161 —151 -210 ~202 —-151 —-159 —~231 -205
Payments of income on foreign assets in the United States:
27 Direct investment. ____________ seemeieoe e mmmamae o e -216 -217 —217 —224 —255 —293 —304 —-312
28 Interest, dividends, and earnings of unincorporated affiliates.. - —125 —97 —908 —~120 -177 —137 -—160 —~147
29 Reinvested earnings of incorporated affiliates.. __.___. - ~91 —~120 -119 —104 —78 —156 —144 —164
30 Other private payments___._____.__..__.... - —995 —933 —884 —805 —641 —555 —602 -630
31 S. Government payments. e ial-o —204 —243 —~273 —304 —320 —390 —512 —622
32 | U.S. military grants of goods and services, net____.______ e —~559 —739 —735 —680 —883 ~875 —733 —1,056
33 | Unilateral transfers (excluding military grants of goods and services), net. .. -793 —~862 —~805 —833 —827 942 —947 —986
34 U.S. Government grants (excluding military grants of goods and servxces)... —444 —444 —400 ~448 —~466 —525 —~504 -548
35 U.8. Government pensions and other transfers - —100 -118 -122 —122 —~124 —142 —138 —138
36 Private remittances and other transfers_. ... —249 —301 —283 —264 —9238 -275 —-305 -300
37 | U.S. assets abroad, net (increase/capital outflow (~))__________________._______ —3,584 —2,654 ~1,573 —1,525 —3,585 ~3,282 —2,987 ~2,620
38 U.8. official reserve assets, net 4. iann —386 1,025 802 1,040 151 839 1,377 -18
39 Gold —44 14 395 422 109 456 300 1
40 ~920 -37 —34 140 —592 196 150 -3
41 —253 227 406 9 255 252 851 —8
42 831 821 35 469 379 -85 76 -8
43 U.B. Government assets, other than official reserve assets, net - —485 —~440 —-352 -312 —663 —~856 —318 —246
44 U.8. loans and other long -term assets. -~877 -929 -—704 —783 —-1,258 —1,299 —732 —891
45 Repaymentson U.S.loans 5. _._____.__.__ 373 526 308 514 515 564 408 628
46 U.8. foreign currency holdings and U.8. sh 20 —37 44 —43 80 79 6 17
47 U.S. private assets, net —2,713 —3,239 —2,023 —2,253 -3,073 ~3,465 —4,046 -2, 356
48 Direct investment. .. _______._____.___ —2,230 —2,617 —1,755 —988 -2, 365 —2,411 —2,386 —~456
49 Equity and intercompany accounts._...__..___ -1,552 —1,629 —~782 —450 —1,492 —1, 601 -1,217 ~131
50 Reinvested earnings of incorporated affiliates_ ____________________ —678 —988 —973 —538 —873 —810 -1, 169 -325
51 Foreign securities ... ... e eeeaeeeas —306 80 -517 -333 —408 —~368 —-346 9
U.8. claims on unaffiliated foreigners reported by U.S. nonbanking con-
cerns:
52 -381 -12 —128 —64 -33 1 —-37 -99
53 -59 —145 72 122 —391 -180 —207 —283
U.8. claims reported by U.S.
54 Long-term. e 14 49 12 13 ~133 —247 -227
85 Short-term ... .o 249 ~5% 203 -1, 070 109 ~335 —822 -1, 300
56 | Foreign assets in the United S net (iner 1,707 1,767 2,135 750 2,458 5,913 9,194 5,405
57 | Foreign official assets in the United States, net 2,321 789 1,840 1,958 4,490 5,543 11,108 5,738
58 | U.8. Government securities. ... ... ._. 1,758 1,738 2,735 3,208 4,796 5,305 10,724 5,745
59 U.S. ’I‘rea,sury securities 8. 1,760 1,706 2,737 , 2 4,798 5,309 10,726 5,745
60 Other?._______ . _________.. - -2 32 22 P —_ —4 et 2 P
61 Other U.8. Government liabilitiess___________________________ —41 —257 31 ~189 —84 —79 -215 —134
62 U.8S. liabilities reported by U.S. banks, not included elsewhere €04 —692 —926 —1,061 —223 316 599 127
63 Other foreign official assets®. . __ . [N U RUR IR DRSS PP [ RN [
64 Other foreign assets in the United States, net .__.___ . ____________________ —~614 978 295 —1,208 —2,032 37 —1,914 ~334
65 Direct investment . mmeccmaaae 582 224 364 294 196 140 —293 325
66 Equity and intercompany accounts_ ... ... __________________ 491 104 245 190 118 —16 -437 160
67 Reinvested earnings of incorporated affiliates..__________________________ 91 120 119 104 78 156 144 164
68 U.S. Treasury securities...._..__.._.__.._._________ - 16 —-35 1 99 179 1,862 795 -1,270
69 U.8. securities other than U.S. Treasury securities...___..____._____._______ 304 374 720 792 559 196 626 908
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns:
70 Long-termn .. ..o eees 90 325 200 497 164 32 -191 379
71 L] 1T 2 7 1 1 USSR 100 168 211 423 -265 -79 168 161
U.8. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term 0 e ceicmememeen 7 19 22 —25 —152 —61 -171 34
73 Short-termo_________________ -1,713 —-97 -1,223 -3,288 —2,713 -1,720 -1,358 -—870
74 | Allocations of special drawing rights R 867 [ ocdcmcccccmcace e 0 ¥ S P [N
75 | Statistical discrepancy (sum of above items with sign  reversed).... .. ____ 75 —224 —156 86 —769 —2,331 —~4,6358 —2,021
Memoranda:
76 | Balance on merchandise trade (lines2and 18)...______________________________ 773 1,115 305 410 560 —634 —990 ~1,196
77 | Balanece on goods and services (lines1and 17) M________________ 1,728 1,974 400 1,522 2, 006 641 —602 223
78 | Balance on goods, services, and remittances (lmes 77, 35, and 36). 1,379 1,556 -5 1,137 1,645 224 —1,045 —215
79 | Balance on current account (lines 77 and 33) 1 - 935 I 112 —405 68 1,179 - 300 -1, 549 —-763
Transactions in U.S. official reserve assets and in foreign official assets in the
United States:
80 Increase (—) in U.S. official reserve assets, net (line 38).. _.______.._.__.._____. —386 1,025 802 1,640 151 839 1,377 —18
81 Increase (4) in foreign official assets in the United States (line 57 less line 61) . .. 2,362 1,046 1,809 2,147 4,573 5,621 11,323 5,872

See footnotes on page 60.
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Transactions~—Continued

of dollars]
1972 1973 1974 1975
Line
I i1 III v I II II1 v I II 111 v I II III v

18,368 19,123 18,616 21,388 23,877 27,049 27,231 32,084 34,258 37,753 35,340 39,315 38,845 38,550 36,696 41,639 1
11,916 12,074 11,619 13,772 15,610 17,642 17,220 20,938 22,767 25,295 23,154 27,090 27,262 26, 850 24,638 28,338 2
349 368 285 362 382 558 556 1,063 700 950 809 921 957 918 982 1,193 3
604 742 840 631 788 860 1,007 757 951 1,005 1,180 896 1,207 1,150 1,320 1,020 4

135 180 216 167 197 243 323 212 233 266 355 249 223 224 370 222 5

789 904 957 929 1,005 1,134 1,215 1,111 1,263 1,488 1,500 1,446 1,375 1,485 1, 501 1,479 6

473 531 510 602 570 589 646 709 670 754 746 900 827 898 971 7

157 161 166 171 172 176 180 184 186 187 189 189 189 189 189 191 8

432 439 442 451 466 483 504 532 546 561 588 626 668 708 746 797 9

83 95 90 89 84 99 128 90 89 106 112 113 102 137 106 101 10
2,534 2,735 2, 561 3,119 3,520 4,059 4,110 4,854 5,215 5,118 4,382 4,441 3,907 3,930 3,799 4,959 11
1,338 1,397 1,408 2,273 1,926 1,858 1,761 2, 840 2,832 2,233 2,203 4,022 1,991 1,928 1,844 2,784 12
1,196 1,338 1,153 846 1,593 2,201 2,349 2,014 2,383 2,885 2,090 420 1,916 2,002 1,955 2,176 13
708 697 752 793 879 988 1,160 1,304 1,396 1,746 2,106 2,108 1,920 1,801 1,933 1, 990 14

188 198 179 302 204 218 183 331 244 276 220 335 207 2 267 378 15
1,245 982 1,290 976 723 868 785 433 405 565 352 496 787 1,202 55 163 16
—18,503 | —19,755 | —20,305 | —20,873 | —22,295 | —25,118 | —25,324 | —26,482 | —29,090 | —35,169 | —36,590 —-36,508 | -33,073 | —31,744 | —33,755 ~34,264 17
—13,358 | —13,643 | —13,709 [ —15,087 | —16,178 | —17,6830 ~17,278 —19,413 | —~22,103 —26, 514 —26, 920 —28,112 | —24,931 —23,082 —24,178 -25, 850 18
—1,222 —1,272 ~1,105 [ 12—1,185 | —1,189 | 12—1,231 —~1,087 —1,162 —1,153 —1,298 -1,265 -1,316 —1,317 —1,185 —1,09 —1,198 19
—862 —1,364 -~1,873 —943 —~930  —1,584 -1,995 —-1,017 —1,013 —1,661 T=2,115 -1,191 -1,138 —1,649 —2, 300 ~1,330 20
—280 —527 —486 -~303 —358 -610 —=510 -~312 —378 --685 —595 —437 -475 —664 —857 —487 21
—820 —859 ~913 —929 | 1,055 —1,158 -1,270 -1,212 -1,261 -1,486 -1, 603 —1,593 —1,398 -1,351 —1,463 —1,476 22
—-38 -39 -3¢ —43 —56 —49 —46 —58 —-43 —41 ~38 ~38 —81 —83 —54 —69 23
-31 —34 —36 —38 —40 —43 —46 —47 —48 —47 —46 —45 —46 ~47 —46 —47 24
—258 —264 ~—256 —2684 -287 —290 —293 —~309 —307 =313 —314 -328 —360 ~375 ~394 ~422 25
~—164 -173 —245 -—208 —174 —-173 —283 —232 -185 —194 —349 —239 —-198 -~220 —303 —323 26
-272 —335 —202 —386 —404 —435 —364 —408 —364 —360 —410 —197 —428 —~601 ~704 ~502 27
—187 —-179 ~138 —212 —144 —184 —178 —195 —45 —81 -11 -128 —243 —~257 -276 —270 28
—85 —157 —154 -174 —260 —252 —188 —211 —319 ~279 —399 —69 —185 —344 —428 —232 29
—585 —612 —870 —737 —814 —955 —1,159 -1,282 —1,268 -1,524 ~1,845 ~1,855 -1,514 -1,387 —1,419 —1,468 30
—814 —631 ~687 —752 —830 —960 -1,014 —1,031 —967 —1, 47 —-1,090 —1,157 —1,187 -1,101 —1,140 -1,113 31
—1,245 —982 —-1,290 —~976 —723 —868 —~785 —433 —405 -=565 —352 —496 —~787 —1,202 —55 —163 32
—995 -1,024 ~945 —~890 —745 1 -—1,103 —-877 —1,157 | 13-2,949 —1,944 —~1,224 ~1,068 —1,163 —1,204 —1,018 —1,22% 33
—605 —598 ~536 —435 —~376 —685 —449 —429 | 13-2,609 —~1,481 —764 —622 —751 —803 —565 =776 34
—142 —142 —121 —166 -172 -171 —179 —172 -107 —189 —204 —194 —200 -197 —204 -213 35
—248. —284 —288 —289 —197 —247 —250 —556 —233 =275 —257 —252 -212 -203 -250 —241 36
—4,912 —2,501 -3,211 —~3,873 —8,009 —4,441 —3,030 -7,3%4 -6, 142 —10,702 -7,631 -10,270 —10,876 —9,882 —4,980 j —13,966 37
—9 —60 | k]
b44 | _____.____ 39
—-710 7 40
-1 185 41

77 —252 42
—302 —340 43
—904 —953 44
494 600 45

108 14 46

|
—4,519 -2,101 —2, 851 —3, 454 —17,542 -3, 969 -2,474 —8, 402 7,107 -10, 565 -6, 413 -9, 557 —9, 459 —8,971 1 —4,022 —12,928 47
-2,766 —1,743 —2,192 -1,046 -3,800 { —2,918 —2,075 —2, 560 850 -2,128 —4, 460 —3,314 —4, 109 —4,274 | —1,495 —4, 48
-1,570 —406 —1,040 —-199 -~2,207 -717 275 -5 3,233 757 -2,370 —2,804 —2,193 -2,272 | 460 —2,190 49
-1,196 -1,338 | —1,153 —~848 | —1,593 -2,201 —2,349 -2,014 -2, -2, 885 -2, 420 -1, 918 —=2,002 | —1,955 -2,176 50
—476 —318 203 —28 —86 -1 ~445 ~-800 -272 —282 —699 -1, 931 —985 ! —938 —2,393 51
|

—74 —64 20 —-125 —136 —50 —155 —55 —128 *) —138 —~208 23 75 ~—130 —334 52
—238 —114 —157 —~302 —~673 —152 —347 —815 -1, 985 —~588 411 —585 330 37 —809 —549 53
—~189 - 348 360 —412 —273 —326 176 —510 —178 —913 88 —180 —461 -359 -~618 —~9019 54
-~T777 484 —~365 —-1,541 | -2,715 —437 123 —2,018 -3, 066 -6, 664 —2,032 -4, 571 —3,311 -3, 466 —31 —4, 367 55
4,148 4,730 6,859 5,724 10,743 3,056 2,167 2,422 6,314 9,662 9,103 9,163 2,587 3,971 2,691 6,421 56
2,473 857 , 545 1,601 9, 937 —403 =772 -2,736 —1,138 4,434 3, 062 4,188 3,419 2,244 -1,731 3,095 57
3,042 196 5,324 -92 8,535 -2, 562 —1,562 -3, 770 -1,132 3,082 —514 2,736 5, 858 345 —2,822 1, 682 58
2, 806 173 5, 326 —92 7,809 -2, 750 —1, 564 —3, 436 —~903 2, 946 -905 2,132 5,358 7! —2, 847 1,367 59
236 23 ot 2 726 188 2 —334 —229 136 391 604 500 85 25 315 80
—131 62 85 166 166 388 133 250 10 ~53 331 14 395 360 246 517 61
—438 598 74 1, 404 997 1,688 657 784 —-22 1, 341 3,246 1,253 —3,203 591 320 134 62
______________________ 62 123 239 84 el [] 64 -1 185 369 448 525 762 63
1,675 3,873 1,315 4,123 806 3,458 2, 940 5,159 7, 452 5,228 6, 041 4, 975 —832 1,727 4,422 3,328 64
—136 373 309 402 631 835 539 795 1,784 539 1, 610 828 278 870 86 1, 369 56
—221 216 156 229 371 583 351 584 1,465 260 1,211 759 93 526 ~342 1,137 66
83 157 154 174 260 252 188 211 319 279 99 689 185 344 428 67

-3 -~83 -12 59 ~119 —185 —205 203 136 —240 200 601 692 —390 2,124 164 68
1,059 981 718 1, 769 1,718 489 1,173 662 712 363 227 —~925 344 385 737 1,038 69
—83 228 142 244 60 182 —188 —41 —364 -160 475 360 61 ~124 109 70

45 42 —44 178 2 -6 272 469 395 754 399 386 -1 —6 -39 —41 71

200 33 —73 —61 153 78 28 —32 155 7 —40 -113 —25 287 —114 146 72

gfl)zo 2,272 274 1,467 ¢ —1,823 2,187 951 3,160 4,311 4,169 3, 805 3,723 —2,479 1,094 1,752 541 ;il
L185 | 53| —1,015 | —1,476 | ~3,572 | 558 | 67| E2r | —zam | 00 002 Tea| 3,679 | 300 36| 1,399 | 5
-1,442 -1, 569 —2,090 | -1,315 —~568 12 -58 1, 525 664 -1,219 -3, 766 -1,022 2,331 3,768 2,488 76
-136 —632 —1,689 516 1, 582 1,931 1,907 5, 602 5,168 2 —1,250 2, 808 5,772 6, 806 2,941 7,375 77
-526 ~1,058 -2,093 60 1,214 1,513 1, 478 4,874 4,828 2,121 -1, 710 2, 360 5, €, 406 2,488 6, 922 78
-1,131 ~1,656 —2,634 —375 838 828 1,029 4, 445 2,219 —2,474 1,738 4,609 5, 603 1,923 6,146 79
—-90 —60 96 50 213 11 —23 —43 —248 —358 —1,002 139 —-327 -—28 —333 —161 80
2,604 794 5, 460 1,435 9,771 —790 ~905 -2, 986 -1,148 4, 487 2,731 4,174 3,024 1,884 —1,977 —-2,578 81
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Table 1.—~U.S. International

[ Millions
1976 1977
Line (Credits +; debts ~) !
1 I 111 v 1 ’ II ] jiss v
|
1 | Exports of goodsand services > ____ . 40, 599 43,470 41,964 45,597 44,360 48,086 45,153 46, 696
2 Merchandise, adjusted, excluding military 3____. 27,301 29, 419 27,433 30, 592 29 417 32,092 28, 993 30, 314
3 Transfers under U.8. military agency sales contracts 1,237 1,152 1,424 1, 641 1,789 1,842 1,839 1,882
4 Travel . .. e 1,320 1,482 1,748 1,192 1,417 1,575 1 1,787 1,371
5 Passenger fares..___ 228 300 428 73 247 348 | 456 315
6 Other transportation 1, 581 1,670 1,751 1,744 1,676 1,920 : 1,913 1,736
7 Fees and royalties from affiliated foreigners_._. 841 888 857 945 852 947 | 970 1,114
8 Fees and royalties from unaffiliated foreigners. 195 201 209 217 221 226 234 243
9 Other private services. . ... ... ... .. 824 876 924 961 948 940 946 973
10 U.8. Government miscellaneous services. .. ..o ool oo 125 122 118 124 136 134 153 134
Receipts of income on U.8. assets abroad: i
11 Direct investment_.__ 4,587 4,888 4, 368 5,157 4,853 5,070 4, 682 5, 068
12 Interest, dividends, arnings of unincorporated affiliates__ 2,824 2,383 2,377 3,719 3, 043 3, 346 3,001 3,796
13 Reinvested earnings of incorporated affiliates. ... 1,763 2, 505 1,991 1, 438 1, 1,725 1, 591 1,273
14 Other private receipts. .. .................... 2,075 2,151 2,376 2,354 | . 2,479 2,547 2,791 3,063
15 U.S. Government receipts. - eeeaes 286 321 328 397 327 444 390 464
16 | Transfers of goods and services under U.S. military grant programs. net.__.____ 50 87 152 83 39 53 31 79
[ i
17 | Imports of goods and services__ . _______ .. .. —36,817 —39,895 —42,504 —43,032 —45,750 —48,871 —149,122 —50,046
18 Merchandise, adjusted, excluding military 3. _.._._______ —28,137 —30, 368 —31,937 —~33, 609 —36, 487 -—38,228 —37,755 -39,219
19 Direct defense expenditures..._.__________. —1,157 —-1,219 ~1,237 —1,282 —~1,367 -1, 462 —1,483 —1,511
20 Travel. ... .ooooccien -1,262 —1,765 -2,391 —1,438 —1,387 —2,019 —2,500 —1,545
21 Passenger fares_. ... ______.___.____ —559 -752 —723 —534 -—602 —841 —755 —550
22 Other transportation. .. . __ i —1,549 -1,661 -1,826 —1,817 -1,881 —1,987 ~2,039 : —1,967
23 Fees and royalties to affiliated foreigners.___.___._________.. —-87 —85 -58 -~64 —69 ~52 —49 | —74
24 Fees and royalties to unaffiliated forexgners. ______ —47 —47 —47 —48 —48 ~48 —49 | —350
25 Private payments for other services__.______________._.___ —452 —483 -—523 —549 ~539 —540 —545 | —566
26 U.S. Government payments for miscellaneous services..__ - —249 —246 —432 —300 —348 —332 —~320 —359
Payments of income on foreign assets in the United States:
27 Direet investment . el --892 —728 ~724 —768 =577 -727 -~726 —803
28 Interest, dividends, and earnings of unincorporated affiliates. —350 —301 —274 ~526 —238 -—362 —-278 —370
29 Reinvested earnings of incorporated affiliates_. ... ..._ —541 —425 —450 —243 —339 —365 —448 —434
30 Other private payments...________.__._____ -1,359 —1,457 —1,439 -—1,428 -—1,256 —1,364 —1,508 ; -1,713
31 U.S. Government payments . . e —1, 069 -1, -1, 167 —1,199 —1,189 -1,27 —1,393 ; -1,689
32 | U.S. military grants of goods and services, net. .. _____._____________ .. ... —50 —87 —152 —83 -39 —-53 -31 —-79
33 | Unilateral tranafers (excluding military grants of goods and services), net_._____ —1,002 —1,086 —1,889 —1,021 -1,091 ~1,279 | —1,238 —1,009
34 U.8. Goverrment grants (excluding military grants of goods and servxces)._. —541 —642 —1,424 —539 —632 —811 | —777 —567
35 U.8. Government pensions and other transfers —-227 —230 ~-238 —239 —240 —232 —254 —248
36 Private remittances and other transfers.. ..o —~233 -214 —227 —243 —219 —~236 ~208 —196
37 | U.S. assets abroad, net (increase/capital outflow (<)) _______.____._ .. .. —12,667 —=12,045 —10,448 —16, 109 —1,437 -12,339 l —6,258 —14,751
38 U.S. official reserve assets, met 4. .. i meicmmeaeeen 777 -1,580 —408 207 -—420 —24 ! 112 —43
39 Gold._..__. PSRRI PPN NP, SUIPUINR - T PP —680
40 Special dr: —45 14 —18 =29 |eeeiea-n —83 i -9 —29
41 Reserve position in the International —237 —~798 —718 —461 —389 —80 ; 133 42
42 Foreign currencies __ ... e --495 -796 326 697 27 139 | —-12 4
43 U.S. Government assets, other than official reserve assets, net_ .. __._ ... —942 —949 ~—1,284 -1,039 —~1,124 —820 —1,047 —703
44 U.S. loans and other long-term assets.. .. oo cocenomo o —1,551 -—1,884 —1, 860 -1,649 -1,772 —1,453 —1,746 -1,475
45 Re ayments on U.S. loans 3 661 785 558 . 592 580 731 656 752
46 . foreign currency holdings and U.8. short-term assets, net.______..____ —52 150 17 18 68 —98 43 | 20
47 U.S. private 8ssets, net . e e————- —10,948 —9,516 —~8, 758 -15,277 107 —11, 495 —5,323 | ~14,006
48 Direct investment..__.__.._.._____ —4,033 —2,327 ~3,301 ~2,288 ~2,057 ~4, 005 —2,6877 ~3,152
49 Equity and intercompany accounts........_...__. —-2,270 178 -1,311 —850 —250 —2,280 —1,086 —1,879
50 Reinvested earnings of incorporated affiliates —~1,763 -2, 505 -1,991 -1,438 -1,808 -1,725 -1,591 —1,273
51 Foreign securities —2, 467 —1, 405 -2,751 —2, 262 —749 —1,784 -2,177 —749
U.8. claims on unaffiliated foreigners reported by U.8. nonbanking con-
cerns:
52 Long-term. -191 135 -23 37 5 201 -357
53 Short-term. .. —556 —1,134 639 —1,203 —778 —~1,174 1,109 —998
U.8. claims rept .8,
54 Long-term .. _.______ .. _.__.... —289 —~377 —978 —718 —~308 18 —447 ~16
55 Short-term. .. -3, 412 —4, 409 -2,342 ~8, 843 3,990 —4, 600 -1, 332 —8,734
56 | Foreign assets in the United States, net (increase/capital inflow (4+))... ... _.._ 7,470 7,953 8,820 12,276 2,862 14,135 14,227 19,994
57 Foreign official assets in the United States,net_.__.__..________ 3,699 4,039 2,958 6, 997 5, 554 7,888 8,257 15,117
58 U.S. Government securities.____________ e 2, 2,481 1,827 4,018 5,403 5,763 7,551 13,821
59 U.S. Treasury securities S.._.___ ... ..o 1,998 2, 165 1,261 3,895 5,305 5,153 6, 924 12, 848
60 Other?. . . ... __.___.. . 316 66 123 98 610 627 973
61 Other U.S. Government liabilities® __._____._____..____.__ 1,376 688 1 925 626 391 367 16
62 U.8. liabilities reported by U.S. banks, not included elsewhere. —412 181 —531 1,731 —-725 752 —163 909
63 Other foreign official assets % . ... e oo aeacmm—eee 669 689 524 323 250 982 502 371
64 Other foreign assets in the United States, net. ..o o ooo o oo 3,771 3,914 5, 862 5,279 —2,693 6,247 5,970 4,878
65 Direct investment . . __ e ee 1,472 1,086 999 790 980 965 1,023 760
66 Equity and intercompany aceounts . __._ ... 930 661 549 547 641 600 575 327
67 Reinvested earnings of incorporated affiliates. ... ... 541 425 450 243 339 365 448 434
€8 U.S. Treasury securities. . ... _.._.____._..__. e 437 —591 3,025 —88 981 -1, 399 1,251 —299
69 U.8. securities other than U.S. Treasury securities 1,036 134 64 51 749 589 337 763
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns:
7 —~145 --247 —377 —89 —157 55 -156
1 —86 63 60 -9 10 664 | 667
72 -16 7 277 | 42
73  Short-term 0. .. _.._____ 3,532 1,883 4,567 —5,346
74 | Allocations of special drawingrights_______________..__.___ SO S PO AR R
75 | Statistical discrepancy (sum of above items with sign reversed) 1, 610 4,057 289 1,056
Memoranda: .
76 |  Balance on merchandise trade (lines2and 18) ... ... ... 836 —949 —4,504 —3,017 -17,070 -6, 136 —8,762 —8,905
77 Balance on goods and services (lines 1and 17) 1t 3,782 3,575 —540 2,565 —1,389 —785 -3, 969 -3,349
78 Balance on goods, services, and remittances (1mes 77, 35, and 36) 3,322 3,131 —1,005 2,083 —1,848 —1,253 —4, 431 —3,791
79 Balance on current account (lines 77and 33) ... .. _._.7 2,781 2,489 -2, 429 1,544 —2,480 -2, 084 —5,208 —4,358
Transactions in U.S. official reserve assets and in foreign official assets in the
United States:
80 i TIncrease (~) in U.S. official reserve assets, net (}ne38) . __________....__._.__.__ —777 -1, 580 —408 207 ~420 —-24 12 | =4
81 Increase (+) in foreign official assets in the United States (line 57 less line 61) . .._ 2,323 3,351 1,320 6,072 4,928 7,497 7, 890 l 15,101

See footnates on page 60.
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Transactions—Continued
of dollars]
1978 1979 1980 1981
Line
1 I I v 1 11 11 v 1 11 1 v I»
18,759 55,641 53,983 62,639 65,013 70,578 71,933 81,400 85,384 85,410 83,662 9,212 93,256 1
30, 686 36,732 34,539 40,007 41,604 45,138 44,950 52,682 54,462 57,144 53,738 58, 622 60, 305 2
2,099 1,982 1,953 2,056 1,804 1,705 1,59 1,411 1,738 2,085 2,272 2,136 1,969 3
1,659 1,872 2, 068 1,587 1,856 2,239 2,361 1,885 2,184 2,595 2,977 2334 2,460 1
305 364 533 402 413 524 704 515 503 633 884 562 582 5
1,907 2,047 2,248 2,118 2,257 2,534 2,595 2,513 2,735 2,081 2,895 2,820 2,062 8
1,054 1112 1134 1,405 T2 1,183 1,218 1,468 1,265 1,339 1,413 1,678 1,379 7
254 262 268 27 268 267 266 266 289 297 304 312 8
1,012 1,031 1,040 1,046 1,049 1,046 1,037 1,055 1,217 1,288 1,333 1,360 1,413 9
133 167 172 148 122 151 176 7 84 7 125 75 82| 10
5,869 5,078 5,532 8,079 8,065 9,398 9,879 10,989 11,714 7,306 8,700 9,123 8,483 | 11
3,200 3,800 2,972 4,134 3,905 4,549 4,014 5,999 5,787 3,418 4,016 5723 4488 | 12
2, 669 2,170 2, 560 3,945 4,160 4,849 4,965 1,901 5,927 3,888 3,783 3,399 3996 | 13
3,400 3,575 1103 4,887 5,801 5,883 6,572 7,819 8,700 9, 142 8,352 10, 329 12,508 | 14
382 519 3 548 488 513 5 727 502 533 677 861 15
76 49 62 49 29 ) 88 139 4 155 125 21 W] 16
~53,240 | —57,501 |  —58,991 —68,573 | 73,008 | —78,244|  —85,008 —83,176 —81,042 —84,577 —88,389 | 17
—41819 | —44062| —44)137 ~51,354| —54052| —50,742| —64,903 —62,482 —59,048 —62,785 —65,527 | 18
-1, 1,752 —1,874 2,029 221 2, —2,656 ~2,512 —2,7% —2,851 —2,670 | 19
—-1,523 —2176 —2,904 —2,575 3187 —1.043 —2,026 —2,680 ~3,5% ~2,165 ~2,360 | 20
640 Z8g2 2708 2975 889 ~651 2740 | —1,099 —1,042 ~726 —rois| 2
~2,063 -2,143 ~2,379 —2, 586 —2,744 —2,670 —2,714 —-2,778 —2,683 -2,723 —2,663 | 22
Z100 s “o8 126 2119 2153 2138 154 —95 2128 2192 | 23
~52 —53 —54 —58 —59 —60 —62 —63 -64 —66 —67| 24
—611 —629 —652 —702 —702 72 —782 —807 —830 —803 —905 | 25
—364 —380 —350 357 ~59 —415 —406 —425 —492 —446 —451| 2
—630 —1,262 —1,261 -1,623 -1,769 —1,542 -1,912 ~2,105 —3,254 —2,066 —1,802 | 2
—324 2431 465 568 ~621 648 628 1,047 2717 695 Z714| 98
—306 —831 —796 ~1,056 —1,148 —894 —1,284 —1,058 ~2,476 -1,371 ~L18| 29
—1,815 ~1,95 —2,248 ~3,476 ~4,078 —5,136 —5,613 —5,135 —14,290 —6,288 —6,690 | 30
—1,043 —2,074 2,147 —-2,711 —2,740 —2,875 —3,053 —2,037 2,092 —3,530 -3940 | 31
176 —49 —62 —49 - —139 —144 —155 —125 —2m —193| 32
—1,202 —-1,317 ~1,220 —1,378 ~1,546 —1,866 —1,329 —1,471 ~2,391 —~1,498 | 33
2777 834 2772 Zon 890 —1,33 787 2012 —1,624 Zo50 | a4
~254 —270 —276 —281 —330 2311 —314 —339 339 —-337| 35
—-1m —213 -172 ~186 —325 ~219 —228 ~220 —428 -212| 36
—15,399 —5,775 —9, 404 —15,779 —13,802 | —13,365 —24,933 —18,767 —21,m —13,46 | 37
38
39
10
4
—121 -85 -3 304 2,831 —s11 —2,082 489 —554 —~4,324 -2,381 | 42
~1,071 —1,199 —1,423 —018 -801 —886 ~1,52% -1,136 ~1,448 —1,056 —-1,4%8 | 43
—161 ~1,908 ~2,161 ~1,906 —1,808 —2,071 —2,614 —2,365 —2)543 —2,200 —2,576 | 44
643 787 708 972 965 1,181 017 1,166 1,108 1177 946 | 45
-3 12 30 16 © 5 171 63 12 58 46
—14,515 —4,824 ~8,006 —15183 | —26,453 | —12,268 —8,571 —24,299 ~16,210 —22,376 —13,188 | 47
—4,889 —3,047 —2, 468 ~7.201 25,724 —4,981 —5,519 2,856 —3,295 6,878 —1537 | 48
—2,220 1,777 92 —2,441 2759 10 408 1,032 189 —3,477 2,458 | 40
—2,669 —2,170 —2,560 4849 —4,985 —4,901 ~5,027 —3,888 ~3,783 —3,399 300 | 50
—1115 -1, 466 476 —2,247 “o74 ~766 ~1,369 ~818 ~356 Za88| 51
o1 s g T uo,053 1 504 H-649 u7z | 4-1,083 1 g2 1343 “—2,005 na { 2
_saull w—os| -5z u-2167 155,026 | 18-7,021| 15-17,833 | 15—6,385 | 1—1,203 | 15—20,165 | 15—12,440 | 15—13,130 | 15-11,163 { &
18, 098 858 16, 827 27,94 2,259 7,007 24,345 5,335 7,509 7,232 11, 651 23,870 7,541 56
15, 444 ~5,162 4,845 18, 434 —8, 688 —9,785 6,011 -1,2%5 —7,462 7,557 7,686 7,711 5384 | 57
13,021 —5,598 3,556 13,242 8837 | —12,766 5,350 —5,728 —4,556 1610 4318 7,498 7509 | 58
12,904 ~5,800 3,093 13,367 —~8832 | —12,860 5,026 ~5,769 —5,357 4,360 3,769 6,911 7,055 | 59
117 211 463 2125 ~5 04 333 41 801 250 549 587 4511 60
549 143 264 1,688 —22 344 314 —768 —68 120 80 205 55| 6l
1,456 —64 919 3,240 —51 2,436 172 4,656 —3,198 1,676 1,823 —460 —~3,000 | 62
418 643 105 264 222 202 166 545 360 851 1,465 469 829 | 63
2,654 6,020 11,983 9,530 10,948 16,792 18,334 6,630 14,971 —326 3,965 16,158 2,157 64
1355 2,313 2,620 1,608 1,553 3,353 3,382 3,588 2,221 3,884 2,690 2060 1,965 | 65
1,050 1,482 1,824 958 606 2,208 2,934 2,694 937 2,825 213 688 847 | 66
306 831 796 650 858 1,056 1,148 894 1,284 1,058 2,476 1,371 1,18 | 67
881 793 —1,068 181,572 162, 564 129 1,465 1920 163300 —1,260 ~254 893 1,405 | 68
306 1,082 296 480 425 540 157 213 2,435 168 241 2,240 2,440 | 60
—26 -n 25 ~118 _ “ 70
e ph o s 1-368 141,010 1177 11,246 1416 141,002 1373 3,228 na { 70
250 . w2 il 72
= } 1,472 9,219 5,854 6,773 12,018 13,153 663 6,599 —4,500 916 7,737 -3, £
..................................................... DI E:7: S S D R 152 |l 1,093 74
2,984 3,093 21,19 1,517 3472 8144 2,667 6,857 6,279 16,796 5,967 597 7143 75
—11,133 ~7,330 —9,508 —5,698 —~4,977 —6,216 —9,003 ~7,060 |  —10,531 -5, ~5,310 ~4,163 —5,22 | 7
—4, 481 —1,860 —5,008 2,341 3012 2,005 ~1,165 3,156 201 5 934 2,619 5,633 4867 | 77
—4,906 ~2,342 —5, 435 1,812 2,567 1,530 —1,656 2,501 239 1,602 2,061 4,868 4318 | 78
—5,683 -3177 —6,227 1,012 1,713 628 2,537 1,610 —1,575 905 1,149 3244 368 | 79
187 248 115 182 —3,585 322 2,779 —649 —3,268 502 ~1,109 —4,279 —4,520 | 80
14,895 ~5,019 4,580 16,746 8666 | —10,128 5,697 —527 —7,394 7,137 7,606 7,507 , 81
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Table 2.~U.S. International

[ Millions
1970 1971
Line - (Credits +-; debits —) 1
I b I v I u 1t v
1 | Exportsofgoodsandservices ... 15,902 16, 680 16,532 16, 561 17,097 17,288 17,943 16,508
2 erchandise, adjusted, excluding military &___.__. - 10, 258 10, 744 10, 665 10, 802 10,920 10,878 11,548 9,973
3 Transfers under U.S. military agency sales contracts. - 281 4. 357 428 507 506 494 419
4 Travel .o eees - 574 579 575 603 623 609 624 678
5 Passenger fares........-- - 131 139 134 140 153 148 147 167
6 Other transportation....._._.__ . - 740 778 811 796 823 856 869 751
7 Fees and royalties from affiliated foreigners. - 419 441 450 448 457 469 473 598
8 Fees and royalties from unaffiliated foreigners - 132 140 147 154 155 155 154 153
9 Other private services.............. ceemen - 316 317 327 334 359 377 396 414
10 U.S. Government miscellaneous Services. ... oo oo oeeom el 83 77 89 83 88 02 82 85
Receipts of income on U.S. assets abroad:
11 Direct investment. e 2, 069 2,114 2,085 1,902 2,141 2,324 2,288 2, 406
12 Interest, dividends, and earnings of unincorporated affiliates._ - 1,378 1,194 1,264 1,156 1,270 1,616 1,312 1,785
13 Reinvested earnings of incorporated affiliates_ ... _..._.._ - 691 920 821 746 871 7 976 621
14 Other privatereceipts. ... .........._.. - 658 678 672 663 662 643 652 684
15 U.8. Governmeitt receipts. .o - o 241 238 220 208 209 231 216 250
16 | Transfers of goods and services under U.S. military grant programs, net_...__.__. 559 739 735 680 883 8756 733 1,056
17 | Imports of goods and services__ .. ___ ~14,495 —14,898 —15,178 —15, 481 —15,589 —16,803 —17,499 ~16,678
18 Merchandise, adjusted, excluding military 3_ - -9, -9, 7 —10, 049 —10, 464 ~10, 600 —11,614 —12,171 —~11, 194
19 Direct defense expenditures. -1,178 -1,259 —1,211 —1, 2 —-1,174 -1, —1, 21 -1,236
20 —946 ~1, -1,010 -1,019 -~1,083 -1,078 -1,059 —1,153
21 —202 -~293 —320 —310 -275 —~332 —315 —368
22 - —636 —-723 —768 =716 —769 -808 —824 -729
23 Fees and royalties to a € -23 -30 -28 —-30 —29 -27 -30 —~32
24 Fees and royalties to unaffiliated foreigners. - -32 —29 —97 —26 97 —-29 —32 —35
25 Private payments for other services.... ... —196 —208 ~212 ~211 —231 —238 —244 —234
26 U.8. Government payments for miscellaneous -183 —180 —176 —186 —174 —188 —193 191
Payments of income on foreign assets in the United States:
27 Direct investment_______ ~216 —217 -217 —224 —235 —~302 —320 —306
28 Interest, dividends, and earnings of unincorporated affiliates - —115 -109 —-105 =111 —157 —146 —176 —-142
29 Reinvested earnings of incorporated affiliates_...._____.._. - -~101 —~108 —~112 —-113 -78 —156 —144 —164
30 Other private payments. ... ... - —~998 —047 —875 ~797 —656 ~579 —504 —599
31 U.S. Government payments. . . . ~208 —241 —285 —290 —336 —402 —514 —592
32 | U.S. military grants of goods and services, met_ .. _________________________ —559 —739 —735 —680 —883 —875 —733 —1,056
33 | Unilateral transfers (excluding military grants of goods and services), net_______ —~786 —810 —839 —860 —825 —894 —980 —1,004
34 U.8. Government grants (excluding military grants of goods and services)... —417 —404 —444 —471 —439 —-486 —550 =568
35 U.8. Government pensions and other transfers. . —100 ~118 -122 —-122 —124 —142 —138 —138
36 Private remittances and other transfers.. .. —269 —288 —273 —267 -262 —266 —292 —298
37 | U.S. assets abroad, net (increase/capital outflow (—))__________________._______ —2,828 ~1,942 —2,363 —2,205 -2,927 —-2,713 ~3,569 ~3,263
38 U.8. official reserve assets, net 4 _____ . 264 808 585 824 688 660 1,198 —197
39 Gold. . —44 14 395 422 109 456 300 1
40 Special drawing rights =270 —254 —251 -76 =55 17 —29 —182
41 Reserve position in the International Monetary Fund.._ —253 227 406 9 255 252 851 -8
42 Foreign currencies. - - - o oo oo oo e 831 821 35 469 379 —65 76 -8
43 U.8. Government assets, other than official reserve assets, net.....__________ —399 —348 —423 —419 ~573 —567 —387 —355
44 U.S. loans and other long-term assets.. .. oo oo —740 —864 —860 —829 —1,130 —1,227 —804 —939
45 Repayments on U.8. loans 8. o eciiceeeen 430 508 370 412 573 541 477 525
46 U.8S. foreign currency holdings and U.S. short-term assets, net.________..._. —89 8 67 -2 —16 119 30 49
47 U.S. private assets, net. . e ——— e -2,693 -2,402 -2, 525 =2,610 ~3,042 —2, 806 —4, 380 -2,711
48 Direct investment_ .. _________._____ —1,958 —2,144 -1,718 -1,771 —2,033 —1,949 —2, 308 -1,827
49 Equity and intercompany accounts._...____.__ —1,267 —-1,224 —897 —1,025 -1,162 -1,241 -1,332 =706
50 Reinvested earnings of incorporated affiliates. —691 —920 —821 —~746 —871 —-708 —976 —621
51 Foreign securities. - 80 —517 —333 —408 —368 —346 9
U.8. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
52 Long-term._. . .. -381 -12 —-129 —64 —33 1 -37 —99
53 Short-term.._._...__..__ ——— 15 —61 —28 64 —322 -132 —300 -307
U.8. claims reported by U.S. banks, n
54 Long. ——— 14 49 12 80 15 -153 -247 =227
55 Short-term. - oo e e e e —77 —314 —145 —586 -261 —205 —1,142 —760
56 | Foreign assets in the United States, net (increase/capital inflow (4))_.......... 2,159 848 1,940 1,415 3,092 5,154 8,726 5,998
57 Foreign official assets in the United States, net 2,829 694 1, 411 1,977 5,178 5, 630 10, 367 5,705
gg U .g.SG%vemment sectilgtie‘s ............................................... an an an 7 (¢} @) (€] an
.8. Treasury securities s._ _ _ - _ - _ —
P Other roasury securittes b.. ..o ooonnooe oo } 1 31 1 1 2 2 2 2
61 Other U.8. Government labilities8________._ ... .. ... —32 —206 42 —260 -79 -13 —223 =197
62 U.8. liabilities reported by U.S. banks, not included elsewhere............ 17 2,862 17 869 11,370 17 2,238 1 5, 259 17 5,645 17 10, 592 175,004
63 Other foreign official assets _ ... e eeei e eaeee e e ool N O TT T LRSI EN P
64 Other foreign assets in the United States, net_ ... ... ... —670 154 529 ~562 —2,086 —476 —1,641 293
65 Direct investment. - ... ..o 502 212 357 303 196 140 —293 324
66 Equity and intercompany accounts._ ... ... ..o 491 104 245 190 118 —16 437 160
67 Reinvested earnings of incorporated affiliates 101 108 112 113 78 156 144 164
68 U.S. Treasury securities_.__.___........_. - 16 -35 1 99 179 1,862 —1795 —-1,270
69 U.8. securities other than U reasury securities. 304 374 720 792 559 1 626
U.8. liabilities to unaffiliated foreigners reported
concerns:
70 Long-term. 122 366 299 325 203 45 —89 225
71 Short-term. ... ... ... . . .l ... 100 168 211 423 —265 ~79 168 161
U.8. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term 10 19 22 -25 —152 —61 =71 34
73 Short-term 1o, ____. ... ... —1,811 —950 —1,081 —2,479 —2,806 ~2,579 -1,187 —89
74 | Allocations of special drawing rights......._.._._......_..... 217 2 16 | 179 179 179
75 | Statistical discrepancy (sum of above items with sign reverse
758 MOf whlcl‘; seasonal adjustment discrepancy
emoranda:
76 | Balance on merchandise trade (lines 2and 18) ... ..........................._. 671 978 616 338 320 ~736 —623 -1,221
77 | Balance on goods and services (lines 1 and 17) 1 - 1,407 1,782 1,354 1,080 1 485 444 —170
78 | Balance on goods, services, and remittances (lines 77, 35, and 36) 1,038 1,376 959 691 1,122 77 14 —606
79 | Balance on current account (lines 77and 83) M. ____._________ ... 621 972 515 220 683 —409 —536 =1,174
nsactions in U.S. official reserve assets and in foreign official assets in the
United States,
80 | Increase (—) in U.S. official reserve assets, net (line 38)......_.............__ 264 808 585 824 688 660 1,198 —lg;
81 | Increase (+) in foreign official assets in the United States (line 57 less line 61)_. 2,861 900 1,369 2,237 5,257 5,643 10,590 5,9

See footnotes on page 61.
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Transactions—Seasonally Adjusted
of dollars]
1972 1973 1974 1975
Line
I I II1 v I II 111 v I II IIX v I II 1II v

18,512 | 18,445 | 19,498 | 21,039 | 23,958 | 26,259 28, 544 31,479 34,293 36,730 37,033 38,609 39, 260 37,474 38, 293 40,703 1
11,833 | 11,618 | 12,351 | 13,579 | 15474 17,112 18,271 20, 553 22,614 5 24, 629 , 563 27,480 25,866 26, 100 ,633 2
366 322 319 357 400 503 603 1,053 695 880 922 935 902 1,040 1,172 3

673 695 713 736 836 817 860 899 972 1,021 1,070 1,187 1,127 1,144 1,239 4

161 171 170 197 230 236 258 251 270 267 278 289 262 241 277 259 5

846 859 904 970 1,056 1,079 1,147 1,183 1,314 1,425 1,422 1,536 1,453 1,424 1,442 1,521 6
506 517 537 555 608 574 678 653 706 738 789 837 865 887 887 904 7

157 161 166 171 172 176 180 184 186 187 189 189 189 189 189 191 8

432 439 442 451 466 483 504 532 546 561 626 668 708 746 797 9

87 87 93 90 88 92 130 91 95 97 114 113 108 128 107 103 10
2,522 2,673 2,829 2,924 3,505 3,964 4, 4,538 5,199 5 4,806 4,142 3,011 3,860 4,181 4,643 11
1,337 1,492 1,654 1,933 1,927 1,990 2,101 2,366 2,866 2,462 2,791 3,260 2,082 2,142 2,226 2,007 12
1,185 1,181 1,175 991 1,578 1,974 2,434 2,172 2, 2,547 2,015 882 1,829 1,718 1,955 2,546 13
707 703 751 788 879 1,002 1,151 1,298 1,421 1,802 2,057 2,076 1,959 1,859 1,869 1,957 U

222 200 223 221 244 221 227 244 275 203 2 246 243 283 302 284 15
1,245 982 1,290 976 723 868 785 433 405 565 352 496 787 1,202 55 163 16
—19,202 { —19,155 | —19,817 | —21,261 | ~23,055 | —24,356 ~24,897 ~26,911 | ~29,604 | —34,710 | —36,019 ] —36,335 | —33,804 | —31,307 | —33,108 | —34,619 17
—13,501 | —13,254 | —14,022 | —15,020 | —16,285 | —17,168 | —17,683 | ~10,363 | —21,942 | —26,284 | —27,322 | —28,101 | —24,945 | —22,791 | —24, 453 | —25,852 18
-1,222 | —1,272 | —1,105 |12—1,185 | —1,189 |12—1,231 ] —1,08 -1,162 | -1,153| -—1,208| -—1,265| —1,316| ~1,317| —1,185| —1,096 | —1,198 19
-1,232 | —1,231 | —1,250 | —1,329 | —1,338 | —1,3804 | —1,375 | —1,419| —1,445| —1,499| —1,484 | 1,852 -—1,548| —1529| —1627| =-1,713 20
-3717 -395 —401 —423 —465 -—449 —439 —437 —482 —504 -~513 =596 ~569 —526 =574 =59 21
—872 —840 —863 -945 | —~1,106 | —1,13¢ [ -—1,203 | —1,251 | —1,332( —1,466| —1,514| —1,630| —1,45¢| —1,353 ( —1,395 | —1,486 22
—38 -39 —~34 —43 —~56 —49 —46 58 —~43 —41 ~38 —38 -~81 —~83 —54 —~69 23
-31 —34 ~36 —38 —40 —43 —46 -47 —48 —47 —46 —45 —46 —47 ~46 —47 24
—258 -~-264 —256 —264 —287 —290 -293 -309 -307 —~313 -314 —328 —360 —375 -394 —422 25
—192 -~203 —200 —193 —-207 —208 —227 -222 —236 —253 —~247 —231 —247 -275 —257 —2€5 26
—242 -8 —~309 —386 -390 —437 ~389 —394 —355 -~363 —~422 -192 —412 —600 —728 —495 27
—-157 ~191 —155 —212 —130 —185 —201 —-183 —36 —84 =23 —123 —227 —256 —300 —263 28
-85 -157 —154 —174 —260 —252 —188 -211 —319 —279 —399 —69 —185 —344 —428 -232 29
—601 —634 —661 —708 849 -986 ] —1,126 | —1,248| —1,350| -1,582] -1,778| -—1,771| —1,606| —1,436| —1,359 | 1,387 30
—636 —641 —680 —727 —863 —969 1 -—1,003| -—1,001| ~1,001| -—1,050| -—1,076 | ~1,135| =—-1,219| —1,107| —1,125| 1,091 31
-1,2i5 -982 | -1,290 —~976 -723 —868 —~785 —433 —405 —565 ~352 —496 —787 —1,202 —55 —163 32
-1,002 —~979 —966 —-307 —-758 1 —1,029 ~910 ~1,186 | 13-2,977 —1,849 -1,263 ~1,098 —1,193 -1,111 -1,070 —1,241 33
—586 —558 —573 —457 —361 —621 —494 —463 | 13-2,606 | —1,390 —811 —660 —753 —719 —617 —806 34
—142 ~142 -121 —166 -172 -171 —179 -172 —107 —189 ~204 —-194 —200 —197 —204 -213 35
—274 -279 —272 —284 —225 —237 —237 3551 —264 —261 —248 —244 —240 —195 ~249 ~222 36
—3,763 | —2,303 | —4,129 | —4,302 | 7,886 | —4,154 —3,189 -7, 64§ -5,914 —10,318 -7,694 | —10,818 —10,576 -9,591 —5,099 —14,436 37
442 —~238 139 —327 ~28 —333 —161 38
(77 AN R 15 SUUNOUI AU U SUSRN RSN S SNSRI RSN AU P S ISR I 39
~178 —171 —20 —1 —16 —25 —21 40
-1 185 —~84 —307 -7 -95 =57 41
77 —252 243 -16 -5 ~213 ~83 42
—212 ~271 —038 —877 —875 ~745 —977 43
—794 —853 ~1,546 | —1,530 | —L475| —1,440| —1,496 4
539 538 598 624 607 650 595 45
43 44 10 29 -7 45 -76 46
—-3,993 | -1,794| -3,530} —3,609| -—7,527 | 3,742 -2, 558 -6, 561 -=7,057 { -—10,227 —6,338 | —10,019 -9,372 —8, 688 ~4,021 —13,298 47
—2,187 | —1,481 | -—2,435 | —1,644| —3,785 | -2,691 -=2,159 -2,718 900 —~1,790 —~4,385 =3,778 —4,022 -3,990 —1,495 —4,736 48
-1, 002 - -1,260 —653 | —2,207 —717 275 —546 3,233 757 -2,370 -2, 804 —-2,193 —2,272 460 —2,190 49
—1,185 [ —1,181 | —1,175 ~-991 | —1,578 | —~1,974 | —2,434| -2,172| -2,333| -—2,547| ~—2,015 —882 1 —1,829 | =178 —1,955| —2,546 50
—476 ~318 203 —~28 - —196 —445 —600 —272 —282 —699 -1,931 —~985 -938 -2,393 51
—74 —64 20 —125 —-136 —50 —155 —55 —128 |- —138 —208 23 75 -130 -3 52
—174 -121 —~261 —255 —673 —-152 —~347 ~815 --1,985 ~—588 411 —585 37 -~809 —~549 53
—189 —346 360 —412 —273 —326 176 =510 —178 —-913 —180 —461 —359 —618 —919 54
—803 536 —607 | —L,145 ) —~2,715 —437 122 -2,018| —5066| —6,664( —2,082| —4,571| —3,311| —3468 —31 | 4,367 55
4,366 4,217 6,382 6,436 10,743 3,056 2,167 2,422 6,314 9,662 9,103 9,163 2,587 3,971 2,691 6,421 56
2,761 1,103 4,740 1,870 9,937 —403 7721 -~2,736 | ~—1,138 4,434 3,062 4,188 3,419 2,244 | ~—1,731 3,003 57
a7 &) (7 %) 8,535 | —2,562 | —1,562 | —3,770 | —1,132 3,082 —514 2,736 5,858 845 | —2,822 1,682 58
236 2 2 o { 7,809 | —2,750 —1,564 | —3,436 —903 2,946 —905 2,132 5,358 780 | —2,847 1,367 59

726 188 2 —334 —~229 136 391 500 65 25 315 60

-122 88 84 132 166 388 133 250 10 —-53 331 14 395 360 246 517 61
172, 647 17990 | 174,596 | 171,617 997 1,688 657 784 —-22 1,341 3,246 1,253 | —3,203 591 320 134 62
...................... 62 123 239 84 | e 6 -1 185 369 448 525 762 63
1,605 3,174 1,642 4,566 806 3,458 2,940 5,159 2,452 5,228 6,041 4,975 —832 1,727 4,422 3,326 64
—136 373 310 403 631 835 539 795 1,784 539 1,610 828 278 870 1,369 65
—-221 216 156 229 37 583 351 584 1,465 260 1,211 759 93 526 —342 1,137 66
85 157 154 174 260 252 188 211 319 279 9 69 185 344 428 232 67

-3 —83 -12 59 —119 —185 —205 293 136 —240 200 601 692 —390 2,124 164 68
1,059 961 718 1,769 1,718 489 1,173 662 712 363 227 —925 344 385 737 1,038 69
—41 —364 -160 475 70

395 754 399 386 71

155 7 —40 -113 72

4,311 4,169 3,805 3,723 ’;i

TTlz022 | TTTUTTaSS | T Sq180 | 1,009 | 75

369 8| -—2,162 1,710 758

6721 -1,784| —-2,603| —1,538 76

4,599 2,020 1,014 1,674 77

4, 1,570 562 1,226 78

1,622 171 —249 576 7

442 =238 —81 —127 213 11 -23 ~43 —246 —358 1,002 139 -327 ~28 | —-333 161 80

2,883 1,015 4,656 1,738 9,771 —790 —905 ] —2,08 | ~1,148 4,487 2,731 4,174 3,024 1,84 | —1,997 2,578 81
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Table 2.—U.S. International

{ Millions
1976 1977
Line (Credits +; debts —)1
I II 11X v I II It v
1 | Exportsofgoodsand Services 2. .. ... .....oioioiooeoioioioeioeiaaons 41,112 42, 200 43,644 44,674 44,925 46,636 47,007 45,730
2 Merchandise, adjusted, excluding military 3. . ... 27,575 28,256 29, 056 29, 858 668 30, 852 30, 752 29, 544
3 Transfers under U.S. military agency sales contracts. 1,198 1,150 1,495 1,611 1,789 1,842 1,839 1,882
4| Travel......... .- 1,324 1,443 1,518 1,457 1,437 1,521 1,553 1,639
5 Passenger fares. 276 308 325 320 349 362
6 Other transportation.._.... PR see- 1,678 1,597 1,681 1,791 1,801 1,829 1,836 1,798
7 Fees and royalties from affiliated foreigners. . 882 887 874 903 943 1,017 1,020
8 Fees and royalties from unaffiliated foreigners. 195 201 209 217 221 226 234 243
9 Other private services.._..............._... 824 876 924 961 048 940 946 973
10 U.8. Government miscellaneous Services. ..o ..o coooeo i 123 116 120 130 144 129 144 140
Receipts of income on U.8. assets abroad:
11 Direct investment. .. . . 4,5% 4,800 4,779 4,830 4,827 4,959 5, 180 4,707
12 Interest, dividends, and earnings of unincorporated affiliates. 2,937 2, 605 2,763 2,998 3,197 3,456 3,504 3,120
13 Reinvested earnings of incorporated affiliates. . 1,653 2,195 2,016 1,832 1,630 1,503 1,676 1,587
14 Other private receipts..... 2,109 2,221 2,297 2,328 2,491 2,628 2,725 3,037
15 U.S. Government receipts. .o .o 332 350 353 297 396 412 432 385
16 | Transfers of goods and services under U.S. military grant programs, net.... ........ 50 87 152 83 39 53 31 79
7 | Imports of goods and services._.____._ .o _eooeoeooooo —37,507 | —39,525 | —41,770 | —43,448 | —46,461 | —48,375 | —48,479 | —50,475
18 Merchandise, adjusted, excluding military 3 —28, 140 —30, 134 —32, 167 —33, 610 —36, 532 —38, 008 —37,952 -39, 197
19 Direct defense expenditures..___....___.._. —1,157 -1,219 —1,237 -1,282 —1,367 —1, 462 —1,483 —1,511
20 Travel ... -1, 682 —1, 658 -1,715 —1,801 —1,832 -1,879 —1,830 -1,910
21 Passenger fares. . _ —634 -613 —645 —676 —676 -—690 —~673 =709
22 Other transportation —1,615 —1,646 —1,754 -1,837 —~1,960 -1, 967 -1, 956 -1,991
23 Fees and royalties to affiliated foreigners.. —87 —85 -58 —64 —69 —52 —49 ~74
24 Fees and royalties to unaffiliated foreigners. —47 —47 —47 —48 —48 —48 —49 —~50
25 Private payments for other services_.............. - —452 —483 —523 —~549 —539 —540 —~545 —566
2 U.S. Government payments for miscellaneous services. .. .- ..o cceeoeaeor —288 -308 —331 -—300 —339 ~331 —330 -359
Payments of income on foreign assets in the United States:
27 Direct investment___ ... _______.___.__ - e —874 —726 —~754 —756 —577 =727 —726 —804
28 Interest, dividends, and earnings of unincorporated affiliates..... ...~ —333 -301 —304 -513 —~238 ~362 —278 —370
29 Reinvested earnings of incorporated affiliates. ... _..._.. —541 —~425 —450 —243 —339 —365 —448 —434
30 Other private payments.__ ... ______.-.___ —1,441 —1,495 -1,392 —1,353 —~1,322 —1,386 —1,487 —1,646
31 U.8. Government payments.... -1, -1,111 —1,147 —-1,172 —~1,200 —1,285 -1,399 —1,658
32 | U.S. military grants of goods and services,net_ ... - —50 —87 —152 —83 -39 -53 =31 -79
33 | Unilateral transfers (excluding military grants of goods and services), net...___. -1,024 —1,000 —1,934 —1,039 —1,103 -1,272 —1,238 -1,005
34 U.S. Government grants (excluding military grants of goods and services). .- —548 —556 —1,475 =567 —632 —811 =777 -567
35 U.8. Government pensions and other transfers - —227 —~230 —238 —239 ~—240 —232 —254 —246
36 Private remittances and other transfers.. ... oo —249 —214 —221 -233 —231 -—229 —207 -192
37 | U.S. assets abroad, net (increase/capital outflow (=) .. oo e -12,364 —-11,701 —10,618 —16,588 —1,198 —12,182 —6,297 —15,109
38 U.S. official reserve assets, net 4. . . meeeeee —777 ~1, 580 —408 207 —420 —24 112 —43
39 GOlQ. - e e e mememe | [0 ET (.3 (U P —60
40 Special drawing rights. ... .. _____.________ —45 14 —-18 ~29 |oeeceoo —83 -9 -29
41 Reserve position in the International Monetary Fund.___ —237 —798 716 —461 —389 —80 133 42
42 Foreign currencies. ... - [ —495 —796 326 697 27 139 —12 4
43 U.S. Government assets, other than official reserve assets, net_ .. ...._..._ —749 ~014 —1,428 —1,124 —1,062 —885 -1,001 —746
44 U.S. loans and other long-term assets —1,416 —-1,779 -2, -—1,689 -1,772 1,453 —1,746 —1,475
45 Repayments on U.S. loans . _____ 719 715 615 547 7
46 U.8. foreign currency holdings and —52 150 17 18 68 —98 43 20
47 U.S. private assets, net_.___.__._._._. —10, 838 —9,207 —8,782 -15, 671 284 -11,273 —~35,408 —14,320
48 Direct investment. ~3,923 -2,017 -3,327 —2,682 —1,880 —3,783 -2,762 —3,466
49 Equity and intercompany accounts.._. -2,270 178 —-1,311 —~850 —250 —~2, 280 ~1,086 —1,879
50 Reinvested earnings of incorporated affi —1,653 -2,195 —2,016 —1,832 -1, 630 -1, 503 —1,676 —1,587
51 Foreign securities. ... ... -2, 467 -1, 405 -2,751 -2,262 —749 —1,784 —-2,177 -749
U.8. claims on unaffiliated foreigners reported by
cerns:
52 Long-term. ..o e eeem -191 135 —23 37 7 50 201 —357
53 Short-term.....______. —556 —1,134 639 —1,203 —~778 -1,174 1,109 ~998
U.8. claims reported by U.S. :
54 Long-term e —289 —~377 —978 ~718 —306 18 —47 —16
55 Short-term S, —3,412 ~4,409 —2,342 —8,843 3,990 —4, 600 —1,382 —8,734
56 | Foreign assets in the United S net (iner 7,470 7,953 8,820 12,276 2,862 14,135 14,227 19,994
57 Foreign official assets in the United States, net__.__...____._.._..ooocoo 3, 699 4,039 2, 958 8, 997 5,554 7,888 8,257 15,117
58 U.8. Government securities. ... ..______...__. 2, 066 2,481 1,327 4,018 5,403 5,763 7,551 13,821
59 U.8. Treasury securities$ RN 1, 998 2,165 1,261 3,895 5,305 5,153 6, 924 12,
60 Other 7. . .. I 316 66 1 98 6 627 973
61 Other U.S. Government liabilities ®. _ . ______ . e;ccoa_. 1,376 688 1,638 925 626 391 367 16
62 U.8. liabilities reported by U.S. banks, not included elsewhere. ....._. - —412 181 —531 1,731 =725 752 -163 909
63 Other foreign official assefs®. ____________ - - 669 689 524 323 250 982 502 371
64 |  Other foreign assets in the United States, net_. .. ... _________._... 3,771 3,914 5,862 5,279 -2, 693 6,247 5,970 4,878
65 Direct investment .. ______ e 1,472 1,086 999 790 980 965 1,023 760
66 Equity and intercompany aCCouNtS . . oo oceoowe oo e mem e mmmmee 930 661 549 547 641 600 575 327
67 Reinvested earnings of incorporated affiliates. . ... . ccccoueoo- 541 425 450 243 339 365 448 43¢
68 U.S., Treasury SecUrities. o e eeeememmmmm 437 —~591 3,025 —88 981 -~1,399 1,251 -299
69 U.8. securities other than U.S. Treasury securities_.._...........---o. 1,036 134 64 51 749 589 337 763
U.8. liabilities to unaffiliated foreigners reported by U.S8. nonbanking con-
cerns:
0 LONG-PeII - - o oo oo e ~231 —145 —-247 —-377 -89 —157 55 —156
71 Short-term . .o e 385 —86 63 60 -9 10 664 687
U.8. liabilities reported by U.S, banks, not included elsewhere:
2 Longterm 0 e -105 ~—16 7 277 42 104 194
73 Short-term 0 ____ T . 777 3,532 1,883 4,567 —5,346 6,136 2,446 3,110
74 | Allocations of special drawing rights._.____________._ . ______ I O R SR S A JRUGISUIPRIA (PP
75 | Statistical discrepancy (sum of above items with sign reversed) 2,314 2,073 1,858 4,124 975 1,057 -5,220 863
758 MOf Whlcl.} seasonal adjustment AiSCrepanCy .. oo - oo oo oo emmeee -103 -2,199 1,835 —81 789 ~2,459 1,748
emoranda:
76 | Balance on merchandise trade (lines 2 and 18) . - . -« oo oo oaecmne —565 —1,878 -3, 111 -3,752 —6, 864 -17,156 -17,200 ~-9,653
77 | Balance on goods and services (lines 1and 17)1. ___..__________ 3,605 2,675 1,874 1,226 ~1,536 —1,739 —1,472 —4,745
78 | Balance on goods, services, and remittances (lines 77, 35, and 36) 3,129 2,231 1,415 54 ~2,007 —2,200 —1,933 5,183
79 | Balance on current account (lines 77 and 33)! ... ... ... ____._______ 2, 581 1,675 —60 187 2,639 =3,011 -2,710 —5,750
Tnsnt:atglons in U.S. ofiicial reserve assels and in foreign assets in the United
80 | Increase (—) in U.S. official reserve assets, net (line38)...__.____..__.__._._. ; —-777 —1,580 —408 207 —-420 —24 112 —43
81 Increase (+) in foreign official assets in the United States (line 57 lessline 61) _ ... 2,323 3,351 1,320 6,072 4,928 7,497 7,8% 15,101

See footnotes on'page 61.
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Transactions—Seasonally Adjusted—Continued

of dollars)
1078 1979 1080 1981
Line

I I I v I It I v I I I v Is
49,473 54,079 56,429 61,041 65,424 58,890 74,718 79,894 85,764 83,617 86,655 88,636 94,159 1
30, 047 35, 392 36, 811 904 42, 036 43,834 47,236 51,367 54,898 55, 667 56,252 57,149 61,117 2
Y 1, 982 1,953 2, 056 1,894 1,705 1,599 1,411 1,738 2, 085 2,272 2,136 1,969 3
1,722 1,787 1,804 1,873 1, 9€3 2,101 2,054 2,217 2, 2,433 2,601 2,722 2,658 1
367 7 407 497 2 5 587 850 S 700 5
2,028 1,95 2,132 2,190 2,307 2,455 2,510 2,627 2,798 2, 884 2,799 2,949 3,032 H
1,130 1113 1174 1,288 L1n 1,216 1,265 1,328 . 1382 1,468 1,514 1,447 7
254 2 271 268 267 2 2 2 289 297 304 312 8
1,012 1,031 1,040 1,046 1,049 1,048 1,037 1,055 1217 1,288 1,333 1,369 L413 9
1 159 156 128 152 156 70 100 89 91| 10
5,917 5,841 6,231 7, 469 7,760 9,170 10,882 10,519 11,243 7, 089 9,792 8,719 8005 | 11
3, 366 3, 808 3, 3,465 4058 4514 5,427 . 367 972 ;347 5, 452 5,074 4655 | 12
2551 T 2,815 4 3,702 856 5, 5,152 5271 374 Iy ; 3 13
3,410 3 1013 4,853 5, 801 5,883 6572 7,819 8,700 9,142 8352 10,329 12,503 | 14
445 488 437 473 550 529 801 614 522 629 706 1 2 15
76 5 62 1 2 ) 88 139 144 155 125 m 93| 18
—54,205 |  —56,867 | —58,333 | —60,606 | —62,885 | —68,188 | —72,265 | —78,582 | —85,981 —82,830 80,177 —84,902 —89,560 | 17
32063 | —43,609 | —44.336 | —45.715 | 46,766 | —3L117 | ~54,210 | —59,726 |  —65 024 —62,411 59,154 62719 —65.719 | 18
1,680 —1,752 —1874 o 045 —2.028 ~2029 ~2,164 —2,334 —2, 656 ~2,512 —2.727 2,851 —2670 | 19
2008 ~2,028 —2,231 ~2,208 2930 2377 ~2,381 2,425 —2.679 2437 2507 ~2684 31| 2
731 2710 ~730 279 ~760 794 ~802 ~828 Z842 ~ 896 ~042 ~927 -L154| a1
—2,128 —2,131 —2,201 _2,36 —2,455 ~2,504 —2,643 ~2,723 —2,752 —2,786 ~2,582 —2,776 Z200 | 22
~100 9 08 2104 2195 2% 2119 ~153 2138 154 o5 Z128 212 | %8
52 -5 54 —56 —57 —58 —59 —60 —62 —63 —64 —66 —67| 21
el 620 652 675 Ze01 —702 —702 —726 —782 —807 830 803 —005| 25
~318 —383 —as1 —402 —421 —443 —451 —104 —417 —422 —490 —441 —448 | 2
630 ~1,262 ~1,261 —1,088 —1,423 ~1,623 ~1,769 —1,512 1,912 —2,105 ~3,254 —2,066 ~1,802 | 27
324 431 2465 2408 566 568 ~e21 2648 2628 —1047 2 2605 Zal 28
—306 —831 —796 —630 —838 —1,056 —1,148 894 —1,284 —1,058 —2,476 —1,371 —L18| 29
_1,887 ~2,020 2,267 _2,797 ~3,165 —3,579 —4212 —4,847 —5, 664 —5,300 448 —5011 —6710 | 30
—1,957 —2,009 2158 —2460 27 2,746 2,753 —2,814 3033 —2,037 —2,902 ~3,330 309 | 31
—6 —19 —62 —19 -2 —19 —88 —139 —144 ~155 —125 —211 —193 | 32
—1,208 ~1,310 ~1,233 —1,318 ~1,31 —1,381 ~1,401 —1,501 —1,878 ~1,332 —1,503 ~2,314 ~1,512( 33
277 834 2772 ~800 2854 ~on 581 2890 ~1,336 2787 2912 —1,624 Zo30 | 34
—254 —270 —276 — 287 265 —281 ~304 —330 ~311 —314 330 33 -7 B
177 —206 ~185 231 —192 —189 —216 —281 231 231 —252 —381 225 | 36
15,219 —5,606 ~9,651 |  —30,598 —8,057 | —15,630 | —24,942 | —14,003| —12,639 —24,837 —19,302 —27,995 18,520 | 37
187 248 15 182 -3,585 322 2,779 40 —3,268 502 ~1,109 4,279 4,52 | 38
____________________________________ Bl i 5 T USRI DN S - e e e e e | e e e e} e e e | e —————— 39
“16 104 13 1,412 ) 3 PO IR ST 112 361 1,285 il w0
324 137 195 3,275 86 78 ) 27 31 i o0 1,240 2707 | 4
121 83 —37 —4 140 ~2,357 394 2, 831 —611 —2,082 480 —554 —4,324 2,381 | 42
—1,000 —1,257 —1,386 —901 —1,008 —o71 —718 —905 ~1,45 —1,187 —1,427 —1,094 ~1,38 | 43
~1,671 1098 2161 —1,640 —1,891 ~1,906 ~1,808 —2,071 2614 —2,365 o543 —2,290 o576 | 44
705 729 745 763 845 919 988 1141 987 L115 1128 1,138 106 45
~43 12 30 —114 —47 16 42 5 m 63 12 58 202 46
—14,307 —4,507 -8,380 | 29,784 -3,379 ] —14,90 | —26,043| —12,420 -7,915 —24,152 —16,766 —22, 62 12,633 | 47
—4 771 3720 2,753 —4,812 —5,496 7007 ~6,214 —5142 —4,863 2,710 —3.851 7,192 982 | 48
—2/220 L 92 ~808 —1,794 2 441 759 10 408 1,082 489 3477 2,48 | 49
255 1043 —2,815 —4,004 —3702 —4,656 —5,435 —5,152 —5,271 3742 —4,340 ~3645 —3440 | 50
1115 —1,004 ~466 2907 ~836 247 —2,247 ~o78 ~766 ~1,369 ~818 336 2488 51
o o - e ) R T 1 504 u—649 w72 | M—1,083 192 14343 142,005 na f 2
_5",‘3{5% ! 1898 | 18-5,132 | 15-22,167 85,02 | 18-7,020 | 16—17,833 | 15-6,385 | 15—1,203 | 15-20,165 | 16-12,440 | 18-13,139 |  '$—11,163 { i
18, 098 858 16,827 27,964 2,259 7,007 24,345 5,335 7,509 7,232 11,651 23,870 7,541 56
15, 444 —5,162 4,845 18, 434 ~8,688 ~0,785 6,011 —1,295 —7,462 7,557 7,686 7,711 5384 | 57
13,021 —5 59 3,556 13,242 8837 | ~12,766 5,359 5o 155 4,610 4318 7,498 7500 | 58
12, 904 —5,809 3,003 13, 367 —§832| —12,860 5, 026 5,780 —5,357 4,360 3,769 6,911 7055 | 59
117 211 163 125 =5 04 333 a1 801 250 549 587 454 60
549 ~143 264 1,688 Z2 344 314 _768 —68 490 80 205 55 | 61
1,456 64 019 3,240 5 2,436 172 4, 656 —3,198 1,676 1,823 _460 3,000 | 62
418 643 105 264 922 202 166 545 360 851 1,465 469 89| 63
2,654 6,020 11,983 9,530 10, 948 16, 792 18,334 6, 630 14,971 —326 3,065 16,158 2,157 | 64
L 2,313 2,620 1 155 : 353 3,382 3,588 2,921 3,884 2 690 2, 195 65
1,050 1482 1,824 958 6 208 2,934 2, 604 2 895 213 817 | &6
1 706 650 858 1,056 1,148 804 1,284 1,058 2,476 1,371 Lus| e
881 793 —1,068 181,572 18 9, 564 2129 1,465 16 920 16 3,300 1,260 2954 803 1405 | 68
396 1,082 206 480 125 540 157 213 2,435 168 241 2,240 249 | 69
e - o0 Tl v-ms) w00 wyrr | w126 1 416 1,00 1373 13,228 na |f 7
250 . . {7
_a | e 9,219 5,854 6,773 12,018 13,153 663 6,509 ~4,500 918 7,737 -3.662 f T3
U D o B LAY | L182 . 1,093 74
3,080 8,846 5039 3,513 3,430 9, 309 Z455 8,857 6,073 18, 151 2,676 2,73 e | 7
% 753 2843 1,996 vt 1,165 -3,122 2, 000 2208 1,355 —3201 2,130 2344 | Ta
—12,116 —8,307 ~7,5%5 —6,811 —4,730 ~7,283 6,974 —8,350 | —10,126 6,744 —2,902 —5,570 —~1,602| 78
4,752 —2,788 —1 904 435 2539 702 2,453 1,312 917 787 6478 3734 450 | 7
~5,183 —3,264 ~2,365 —83 2,082 232 1,933 701 —750 242 5, 887 3014 4037 | 78
—5, 960 4098 3137 —883 1228 —679 1,052 —189 ~2,095 —545 4975 1,390 3087 79
187 248 15 182 —3,585 322 2,779 —619 —3,268 502 1,100 —4,279 ~4,52 | 80
14,665|  —5,019 4,580 16, 746 —5,666 | 10,128 5697 —527 ~7.304 7,137 7,606 7,507 5329 | 8t
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Table 3.—-U.S.

[Millions
Line 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980
A | Balance of paymentsadjustmentsto Census trade data:
EXPORTS
1 | Merchandise exports, Census basis ! including reexports and excluding
military grantshipments_____.____________ . __________ 42,680 | 43,600 | 49,252 | 70,938 | 98,042 | 107,651 | 115,229 | 121,231 | 143,682 | 181,860 | 220,626
Adjustments:
2 Private gift parcel remittances. .. . . 83 82 80 83 94 92 86 92 102 109 202
3 (Gold exports, nonmonetary. . .o JOIN B I DU, 14 36 159 317
4 Inland U.S. freight to Canada.________________________ 248 275 331 404 557 601 659 691 756 899 1,043
5 U.S.-Canadian reconciliation adjustments, n.e.c.,net 2 _________.______._ 522 556 608 1,158 1,250 { 1,148 1,546 2,027 [ 2,118 | 4,662 | 4,800
6 Merchandise exports transferred under U.S. milltary agency sales con-
tracts identified in Census documents 3 —839 | —1,278 | —1,733 | —2,620 | —2,976 | —3,285 | —4,720 | —3,229 | —3,317
7 Other adjustments,net 4. ... _______.__ —=351 103 116 216 201 46 80 13 295
8 Of which quarterly seasonal adjustment discrepancy DRSNS I SN RN R SUUN SRS ST AU SN S e
9 | Equals: Merchandise exports, adjusted to balance of payments basis,
excluding “military” (table 1, line2). ... ____________________________ 42,469 | 43,319 | 49,381 | 71,410 | 98,306 | 107,088 | 114,745 | 120,816 | 142,084 | 184,473 | 223,966
IMPORTS
10 | Merchandise imports, Census basis ! (generalimports) . _.._____...____.__.| 40,356 | 46,170 | 56,364 | 70,473 | 102,576 | 98,509 | 123,478 | 150,390 | 174,757 | 209,458 | 244,871
Adjustments:
11 Gold imports, noNmMoNetary ... - o oo @l e 19 9 156 350 83 608 1,286 844 1, 407
12 U.S.-Canadian reconciliation adjustments, n.ec.,net 2 _._____.___________ —303 —463 —528 —205 174 -—206 —65 —226 —-347 403
13 Merchandise imports of U.S. military agencies identified in Census
documents3. ... .. —~179 —185 —189 —310 —361 —293 —297 -239 —162
14 Other adjustments, ne -8 38 141 385 901 —52 327 478 721
15 Of which quarterly seasonal SOOI PPN PRSP PRIV PRSP USSR R, -
16 | Equals: Merchandise imports, aajusted to ba'ance of payments basis,
excluding *“*military” (table 1, line 18) . . __. . ______________._____ . 39,866 | 45,579 1 55,797 | 70,499 | 103,649 | 98,041 | 124,051 | 151,689 | 175,813 | 211,819 | 249,308
B | Merchandise trade, by area, adjusted to balance of payments basis, exclud-
ing military: 7
EXPORTS
1 | Total, all countries (A-9)__ .. __._ 42,469 | 43,319 | 49,381 | 71,410 | 98,306 | 107,088 | 114,745 | 120,816 | 142,054 | 184,473 | 223,966
2 Western EUrope. . .o oo e e e 14,167 | 13,580 | 14,950 | 21,216 | 28,164 | 29,884 | 31,883 | 34, 094 | 39,546 | 54,177 | 67,603
3 European Communities (9) 7. o o e e L 18,708 | 21,744 | 22,854 | 24,917 | 26,493 | 31,778 | 42,474 | 53,466
4 United Kingdom. .. .. __ 2,543 2, 405 2,742 3, 760 4,708 4, 881 5,101 6,035 7,277 | 10,686 | 12,818
5 European Communities (6) 8,299 8, 008 8,589 [ 12,377 | 16,491 | 17,358 | 19,000 | 19,533 | 23,378 | 30,363 | 38,955
6 Germany ... ..o 2, 631 2,539 2,716 3,723 4, 687 5, 052 5,404 5,850 7,204 8,604 | 11,449
7 Western Europe, excluding EC (9) 7. ... 3,325 3,176 3,619 4,508 6,420 7,030 6, 966 7, 601 7,768 | 11,703 | 14,137
8 382 420 900 2,047 1,737 3,249 4,123 2, 895 3,893 5,913 4,143
9 9,478 10, 927 13,109 16,710 | 21,842 | 23,537 | 26,336 | 28,533 | 31,229 | 38,690 | 41,389
10 6,514 6, 462 7,227 9, 961 15,820 | 17,108 16,871 17,921 | 22,033 | 28,555 | 38,811
11 1,705 1,622 1, 985 2, 962 4, 860 5,166 5,011 4,834 6, 689 9,931 | 15,197
12 T DN . e 4, 650 4,053 4,963 8,356 | 10,724 9,567 | 10,196 | 10,566 | 12,960 | 17,629 | 20,806
13 Australia, New Zealand, and South Africa. 1,593 1,693 1, 542 2,247 3, 757 3, 508 3, 920 3,777 4,213 5, 434 7,117
14 Other countries in Asia and Afried. - ... 5, 685 8,175 6,690 | 10,873 | 16,262 | 20,235 | 21,416 | 23,030 | 28,180 | 34,075 | 44,007
Memoranda:
15 Industrial countries 7. __ s 29,888 | 30,262 34,564 | 48,520 | 64,487 | 66,496 | 72,335 ) 76,970 | 87,948 | 115,930 | 136, 915
16 Members of OPEC 7. 1, 904 2,127 2,551 3,414 6,219 9, 956 ll, 561 12,877 | 14,846 14, 537 17, 364
17 Other COUNtIIeSs 7 . et ee 10,510 | 11,366 | 17,420 | 25,863 | 27,387 | 26,726 28,074 | 35,367 | 48,093 | 65,544
18 | Total, all countries (A-16). . ________ . . e 39,866 | 45,879 | 55,797 | 70,499 | 103,649 | 98,041 | 124,051 | 151,689 | 175,813 | 211,819 | 249,308
19 Western Europe ..o oo aeeeae 11,294 | 12,813 | 15,661 | 19,774 | 24,267 | 20,764 | 23,003 | 28,226 | 36,618 | 41,826 | 47,255
20 European Communities (9) 7. oo cimemmien fam e R SR 15,816 | 19,244 | 16,518 { 17,739 | 22,119 | 29,058 | 33,222 | 36,007
21 United Kingdom__________ 2,214 2,477 2,946 3,527 4,123 3,737 4, 160 5,135 6, 475 8, 009 9, 848
22 European Communities (6) 6,674 7, 600 9,126 11, 619 14,308 | 12,145 | 12,823 | 16,163 | 21,574 24,187 | 25,112
23 Germany ... ooeeroenne 3,157 3, 680 4, 308 5,591 6,302 5,358 5, 581 7,249 9,970 | 10,953 | 11,692
24 Western Europe, excluding EC (9) 2, 408 2,736 3,589 3,958 5,023 4,251 5,264 6,107 7,560 8,604 | 11,158

25 Eastern Europe ________________________________________________________ 218 225 363 601 977 734 875 1,127 1, 508 1,89 1,444
26 Canada?. ..o oo eeeeee 10,696 | 12,214 | 14,493 | 17,604 | 22,392 | 21,710 | 26,475 | 29,645 | 33,552 | 89,020 | 42,434
27 Latin American Republics and other Western Hemisphere. 5,912 6,116 7,066 9,644 { 18,658 | 16,177 | 17,208 | 21,164 | 23,041 | 30,535 37 521

28 B (3 T T OO 1,219 1,262 1,632 2,306 3,391 3,059 3, 599 4,604 6,004 8, 801 12, 580
29 JAPAN . . o et e e e cc e mmamm—m—cccmmmmm e e mm 5, 894 7,278 9,076 9,665 | 12,414 | 11,257 | 15,531 | 18,565 | 24,541 | 26,261 | 31,217
30 Austtaha, New Zealand, and South Africa. - 1,128 1,158 1,413 1,852 2,019 2,242 2,479 2,792 4, 440 5,493 6,533
31 Other countries in Asia 8nd ATHes - - . -__.—..ooooooooooooil 4,724 5,775 7,725 | 11,269 | 22,922 | 25,157 | 38,480 | 50,170 | 52,113 | 66,788 | 82,904
Memoranda:
32 Industrial countries 7. . .. e ——————— 29,012 | 33,463 | 40,643 | 48,985 | 61,0921 55,973 | 67,488 | 79,228 | 99,151 | 112,600 ; 127,439
33 Members of OPEC 7 1,763 2,265 2,074 5,097 | 17,234 | 18,897 27 409 | 35,778 | 33,286 | 45,039 | 55,602
34 Other countries 7. . .o e —— 8,873 9,626 { 11,317 | 15,816 { 24,346 | 22,437 27 970 | 34,902 | 41,116 { 51,098 | €3,536

See footnotes on page 61.
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Merchandise Trade
of dollars]
Not seasonally adjusted Seasonally adjusted
1979 1980 1981 1979 1980 1981 Line
I 11 111 v I 1T III v Ir I II It v I II IIt v I»
41,119 | 44,461 | 44,705 | 51,575 | 52,999 | 56,590 | 52,927 | 58,110 | 59,718 41,226 42,928 47,310 50,394 52,669 54,654 56,181 57,180 60,023 1
25 22 22 40 37 44 49 72 49 25 22 22 40 37 44 49 72 49 2
9 50 77 23 77 19 35 186 321 9 50 77 23 77 19 35 186 321 3
202 225 227 245 250 275 255 263 282 208 208 241 242 262 257 265 259 295 4
946 1,275 1,535 1,183 1,260 1,111 1, 246 1,041 946 1,275 906 1,535 1,183 1, 260 1,111 1, 246 1,041 5
~885 -8 —~793 —~728 —701 —899 ~739 -978 | —1,010 —885 —823 —~793 —~728 —701 —899 —739 —~978 | —1,010 6
278 -T2 —185 -8 617 ~145 100 =277 -96 507 177 —527 -139 1,371 332 —650 —816 398 7
................................................................................. 229 249 —-342 -131 7 477 -750 —539 494 8
41,694 | 45,138 | 44,959 | 52,682 | 54,462 | 57,144 | 53,738 | 58,622 | 60,305 42,036 43,834 47,236 51,367 54,898 55,667 56,252 57,149 61,117 9
46,011 50,825 | 53,904 ( 58,718 | 62,993 61,729 | 58,193 61,956 | 65,064 47,14 49, 821 54,273 58,270 63,868 60,706 58,792 61,644 66,065 10
237 353 290 527 1,172 641 736 223 476 237 353 290 527 1,172 641 736 223 476 11
—48 233 —56 274 | e e et —48 233 —56 b S PR FIURRU PSPPI PN PP 12
—42 -52 —57 —74 —78 —136 —124 —56 —76 —42 -52 -57 —74 —78 —136 —124 —56 —76 13
513 -5 —29 297 906 248 243 662 63 —495 762 —240 729 62 1,200 —250 908 —746 14
................................................................................. -1,008 767 —211 432 —844 952 —493 246 —809 15
46,671 | 51,354 y 54,052 | 59,742 | 64,993 | 62,482 | 59,048 | 62,785 | 65,527 46,766 5,17 54,210 59,726 65,024 62,411 59,154 62,719 65,719 16
41,694 | 45,138 | 44,959 | 52,682 | 54,462 | 57,144 | 53,738 | 58,622 | 60,305 42,036 43,834 47,236 51,367 54,898 55, 667 56, 252 57,149 61,117 1
12, 549 13,145 12, 604 15,879 | 18,261 17,868 | 15,100 | 16,374 | 17,121 12,144 12,780 13, 740 15,513 17, 620 17,363 16, 523 16, 097 16, 540 2
190, 021 10,085 | 10,003 12,415 | 14,266 14,201 | 12,071 , 838 § 13,732 9, 764 9,737 10, 807 12,166 , 856 13, 847 13, 096 12, 667 13, 339 3
2, 539 2, 527 2, 616 3,004 3,254 3,746 2,737 3,081 3,279 2,515 2,370 , 806 2,995 3,252 3,496 2,965 3,105 3, 262 4
7,113 7,127 7,076 9,002 10,565 | 10,123 8, 940 9,327 9, 817 6, 905 7,024 7,654 8,780 10,193 9, 922 9, 693 9,147 9,433 5
2,083 2,017 1,982 2,612 2,978 3,115 2,613 2,743 2, 1,971 2,010 2,160 2, 553 2,799 3,099 2,851 2,700 2,463 6
2,528 3,110 2, 601 3, 464 3,995 3,577 3,029 3, 3, 389 2,380 3,043 2,933 3,347 3,764 3,516 3,427 3,430 3,201 7
983 1,435 1,535 1,960 1,253 769 705 1,416 1,575 919 1,352 1,759 1,883 1,214 750 7! 1,383 1,518 8
9,013 | 10,172 8,964 | 10, 541 10, 233 10, 795 9,717 10,644 | 11,149 9, 068 9, 604 9, 701 10, 317 10, 302 10, 252 10, 450 10, 385 11,223 9
6, 008 6, 851 7, 255 8, 441 8,152 9, 810 9, 885 10,964 | 10,779 6, 410 6, 775 7,300 8,070 8,759 9, 683 9,948 10, 421 11,631 10
2, 060 2,447 2,492 2,932 3,059 3,727 3,882 4, 529 4,245 2,123 A 2,575 2,873 3,142 3, 592 4,021 4,442 4,351 i1
4,220 4,108 4, 559 4,742 5,033 5, 203 5,193 5,377 5, 600 4,141 4,218 4,703 4, 567 4,952 5,323 5,380 5,151 5, 504 12
1,177 1,337 1, 265 1, 655 1,461 1,712 1,820 2,124 1,983 1,177 1,337 1,265 1,655 1, 460 1,713 1,820 2,124 1,983 13
7,744 8, 090 8,77 9,464 | 10,069 | 10,987 | 11,318 11,723 | 12,098 8,177 7,768 8,768 9, 362 10, 591 , 11, 335 1, 588 12,718 14
26,959 | 28,762 ; 27,392 | 32,817 | 34,988 | 35,578 | 31,830 | 34,519 | 35,853 26, 530 27,939 29, 409 32,052 34,334 34,651 34,173 33,757 35, 250 15
3,303 3,532 3,765 3,937 3,857 4, 268 4,475 4, 764 4,970 3,519 3,392 3,800 3, 826 4,111 4,141 4,476 4, 636 5, 295 16
10, 449 11,409 | 12,267 13,968 | 14,364 16,529 | 16,728 17,923 | 17,907 N 11,151 12, 268 y 15,239 16,125 16, 807 17,373 19, 054 17
46,671 51,354 | 54,052 | 59,742 | 64,993 | 62,482 | 59,048 | 62,785 | 65,527 46, 766 51,117 54,210 59,726 65, 024 62,411 59,154 62,719 65,719 18
9,242 | 10,615 | 10,398 11,571 12,331 11,898 | 11,654 11,372 | 12,550 9, 262 10, 531 10, 521 11, 512 12, 366 11,784 11,772 13, 333 12, 657 19
7,239 y , 9, 087 9, 346 9,207 , 801 8,743 9, 556 7,303 8, 560 8,394 , 965 9,435 9,209 , 830 8,623 9, 657 20
1,657 1,984 2,064 2,304 2,425 , 300 2, 562 2, 561 2,821 1,704 1,929 2,094 2,282 2,480 2,237 2,603 2,528 2,870 21
5,332 6, 297 6, 054 6, 504 6, 639 6, 633 5,976 5, 864 6,324 5,354 6,372 6,048 6,413 6, 679 6, 697 5,949 5, 787 6, 384 22
2,409 2,922 2,732 2,890 3,008 3,115 2, 829 2, 650 2,75 2,416 2,840 2,793 2,904 3,096 3,021 2,889 2, 2,706 23
2,003 2,075 2,042 2,484 2,985 2,691 2,833 2,629 2,994 1, 959 1,971 2,127 2,547 2,931 2,575 2,942 2,710 3, 24
315 433 517 631 334 346 396 368 450 315 434 516 631 347 395 448 25
9, 254 9,938 9,042 | 10,786 11,164 9, 907 9, 462 11,901 11, 410 9, 318 9, 555 9, 749 10, 398 11,222 9,574 10,191 11,447 11, 486 26
6, 657 7,189 7,828 8, 861 9, 941 9, 216 8,705 9,659 | 10,138 6, 515 7,220 7,940 8, 860 9, 751 9, 8,819 , 644 9, 942 27
1,904 2,096 2,148 2,653 3,133 3,313 2,883 3,251 3,190 1,818 2,042 2, 2, 3,016 3, 3,025 3,239 3, 062 28
6,271 6, 571 6, 616 6,803 7,287 7,984 7,949 7,997 8, 550 6, 330 6, 451 6, 516 6, 964 7,404 7,796 7,831 8, 186 8,745 29
1,229 1, 466 1,422 1,376 1, 656 1, 610 1,482 1,785 1, 396 1,315 1,431 1,437 1,310 1,769 1, 561 1,492 1,711 1, 500 30
13,703 15,142 | 18,229 19,714 | 22,280 | 21,521 | 19,400 | 19,703 | 21,033 13,711 15, 495 17,531 20, 051 22,178 22,042 18, 654 , 030 20,941 31
25,996 | 28,500 | 27,478 | 30,536 | 32,438 | 31,399 | 30,547 | 33,055 | 33,906 26, 225 27, 968 28,223 30,184 32,761 30,715 , 32,677 34,388 32
8, 765 9,864 | 12,487 | 13,923 | 15,208 | 14,312 | 12,560 | 13,432 | 14,529 8,574 10, 296 12,188 13, 981 15,025 14,905 12,226 13,446 14,198 33
11,373 12,114 | 13,317 14,294 16,074 | 15,987 | 15,545 15,930 | 16,642 11,430 12, 066 13, 030 14,572 16, 055 16, 006 15, 247 16,228 16, 34
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Table 3.—U.S.
{Millions
Line 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980
B | Merchandise trade, by area, adjusted to balance of payments basis,
excluding military—Continued
BALANCE (EXCESS OF EXPORTS+)
35 | Total, all countries_ . ... .. ... ...l 911 | —5,343 9,047 | —9,306 | —30,873) —33,759; —27,346 25,342
36 Western Europe....__ e e e el 1,442 3,897 9,120 8, 880 5,868 2,028 | 12,351 | 20,348
37 European Communities [(OK 892 A 6,341 7,178 4,374 2,720 9,252 | 17,369
38 United Kingdom........... 233 583 1,144 941 900 802 2,677 2,970
39 European Communities (6) - 758 2,093 5,213 6, 267 3,370 1,804 6,176 | 13,843
40 Germany.._......_. PR R —1,868 | —1,615 —306 —177 | —~1,399 | —-2,766 | -2, —243
41 Western Europe, excluding EC (9 7. ... ... 55! 7 1,494 208 3,099 2,979
42 Eastern Europe 1,768 2,3% 4,017 2, 699
43 Canada ? -- —1,112 + ~2,323 -—330 | —1,045
44 Latin American Republics and Other Western Hemisphere. —3,243 | —1,008 | —1,9080 1,290
45 MeXICO oo e 140 595 1,130 2,617
46 3 172 X —=7,999 |—11,581 | —8,632 [-10,411
47 Australia, New Zealand, and South Africa. 465 535 129 395 1,738 1,266 1,441 985 —227 —59 584
48 Other countries in Asia and Afriea_ . ___________ . _______._______ 961 400 | —1,035 —306 | —6,660 | —4,922 |—17,084 |—~27,140 |—23,933 |—32, 713 |—38, 807
Memoranda:
49 Industrial countries 7 meeea L 876 1 —3,201 | —6,079 —458 3,895 | 10,528 4,847 | —2,258 |—13,203 3,330 9, 476
50 Members of OPEC 7__ 141 —138 —423 | —1,683 {—~11,015 | —8 941 [—15,848 (~22,901 | —18, 440 |—-30,502 | —38,238
51 Other countries 7 el 1,422 884 —451 , 604 1,517 4,950 | —1,244 | —6,828 | —5,749 | —3,005 2,008
C | Merchandise trade, by principal end use category, adjusted to balance
of payments basis, excluding military.2
EXPORTS
1| Total (A=) . o e e 42,469 | 43,319 | 49,381 [ 71,410 | 98,306 | 107,088 | 114,745 | 120,816 | 142,054 | 184,473 | 223,966
2 Agricultural produets. ... 7,374 7,831 9,513 | 17,978 | 22,412 | 22,242 | 23,381 | 24,331 | 20,902 | 35504 | 42,232
3 Nonagriculturat produets_ .. . e ,095 | 85,488 | 39,868 | 53,432 | 75,804 | 84,846 | 01,364 | 96,485 | 112,152 | 148,879 [ 181,734
4 | Foods, feeds, and beverages . . ... e 5,874 6,110 7,504 | 15,199 | 18,638 | 19,234 | 19,830 | 19,723 | 25,156 | 30,005 |. 35,762
5 Foods, feeds, and beverages—agricultural 5,756 5, 966 7,333 14, 895 18, 361 18,907 19, 409 19,112 24,133 | 28,794 | 34,675
6 Gralns . e ieeeaeemieimmaeanaan 3,074 2,981 , 053 9,710 1 11,609 12, 644 12,222 10, 245 13, 467 16,710 | 20,795
7 £ 3 1 PRI 1,210 1,340 1,511 2,772 3, 539 2,876 3,323 4,394 5,188 5,740 5,884
8 Industrial supplies and materials. .. ... .. . o ilooiii.ool... 13,795 | 12,703 | 13,966 | 19,862 | 30,120 | 29,945 | 32,116 | 34,477 | 39,246 | 58,396 | 71,817
9 Agricultural 1,774 2,080 . 899 3,787 3,120 , 4, 642 5,334 6, 311 7,027
10 Nonagricnltural. ... .o . 10,930 | 11,886 ,963 | 26,342 ( 26,825 | 28,428 | 29,835 | 33,912 A 64,790
11 Fuelsand lubricants. ... ..o , 703 1,704 1,947 , 586 3 , 653 3 , 503 6,678 8,775
12 Petroleum and products. 511 488 605 851 986 1,078 1,334 1,585 1,971 2,
13 Nonmonetary gold. oo oo eenece e aaas 25 28 50 89 459 348 1,093 1,163 5,293 4,
14 Capital goods, except automotive . _______________. ... 15,372 | 16,914 | 21,999 | 30,878 | 36,639 | 39,112 | 39,767 | 46,470 | 58,842 | 74,077
15 Machinery, except consumer-tyPe. . ... e 11,756 | 13,347 | 17,454 | 24,625 | 29,881 | 32,085 | 33,487 | 38,332 | 47,206 | 58,352
16 Civilian aircraft, complete—all types 1,918 1,875 2,315 3,395 3,188 3,214 2,750 3, 657 , 297 8,431
17 Other transportation equipment_ . ____ ... ... _. 395 481 838 893 589 818 685 1,474
18 Automotive vehicles, parts, and engines. 3,870 4,698 5,485 6,878 8,625 | 10,631 12,100 | 13,364 | 15,584 | 18,200 | 17,318
19 To Canada ®__ 2, 692 3,512 4,267 5, 251 6, 205 s 8, 429 9, 615 10, 375 11,815 | 10,326
20 To all other areas. 1,178 | 1,186 | 1,219 | 1,627 | 2,421 | 3,543 | 3,671 3,749 X 6,385 , 991
21 Consumer goods (nonfood), except automotive_____ ... _________._.... 2,798 2,013 3,583 4,800 6, 399 6, 560 8,022 8, 932 10,418 12,791 | 16,694
22 Al other, including balance of payments adjustments, not included in
Tines C4-2) . . e eiceaaeeans 1,473 1,523 1,929 2,672 3,637 4,079 3, 565 4,553 5,180 6, 239 8,298
IMPORTS
23 | Total (A-16) . e eeeeieeeaas 39,866 45,579 | 55,797 | 170,499 103,649 98,041 | 124,051 | 151,689 | 175,813 | 211,819 | 249,308
24 Petroleum and produets. . oo 2,927 3, 650 6, 450 8,415 | 26,609 | 27,017 | 34,573 44,983 | 42,312 60,482 | 78,919
25 Nonpetroleum products. ..o eciiieaaaaan 36,939 71,929 51, 147 62,084 | 77,040 | 71,024 | 89,478 | 106,706 | 133,501 | 151,337 | 170, 389
26 Foods, feeds, and beverages. . ... .. iiiiiiieaaan. 6, 147 6, 364 7,258 9,119 | 10,568 9, 642 11, 546 13, 981 15, 397 17,366 | 18,127
27 Industrial suppliesand materials. ... ... _.....ooo.oo_.._._.. 15,343 | 17,444 | 20,958 | 28,049 | 54,428 | 51,030 | 64,332 | 80,653 | 84,854 | 110,362 | 134,522
28 Fuels and lubricants - , 168 3,974 5,101 8, 966 27,488 | 28,454 | 36,975 | 47,654 45,648 | 64,473 83,913
29 Nonmonetary gold ... iiiiaaeas 162 240 367 514 966 330 939 1,935 1,765 2,912 5, 565
30 Capital goods, except automotive__.______ . ___ ... ... 3,978 4,334 5,919 8,263 9,819 | 10,166 12, 282 13,085 1 19,243 | 24,575 | 30,348
31 Machinery, except consumer-type. 3,773 4,033 5,315 7,257 9, 140 9, 521 11,815 | 13,264 | 17,987 22,582 | 26,176
32 Civilian aircraft, engines, Parts. . ... ..o onoocecoeccccceiacaaaas 191 227 477 618 636 548 406 592 982 1,519 2,985
33 Automotive vehicles, parts,and engines_ . ... ... ... 5,515 7,358 8,685 | 10,257 | 12,028 | 11,693 | 16,169 | 18,641 | 24,214 | 25,503 | 27,062
34 FromCanada....... ... ... ... _. 3, 146 3,973 4,617 5, 264 5,621 5,772 7,860 9,1 10, 255 9,471 8, 588
35 From all other areas 2,370 3,385 4,068 4,993 6,407 5,921 8, 308 9,537 | 13,959 | 16,032 | 18,474
36 Consumer goods (nonfood) except automotive.__________.______________. 7,403 8,388 | 11,104 | 12,892 ) 14,380 | 13,211 17,165 | 21,796 | 28,943 | 30,566 | 34,445
37 All other, including balance of payments adjustments, not included in
Tines C26-86_ . . . e iicacacecaceamacann 1,480 1,691 1,873 1,019 | 2,426 2, 299 2,557 2,633 3,162 3,447 4,804

See footnotes on page 61.
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of dollars)
Not seasonally adjusted Seasonally adjusted
1979 1980 1981 1979 1980 1981 Line
1 11 It v I II IIT v Ir I II IIX Iv I II III v Ir
~ 4,977 | —6,216 | —9,093 | —7,060 {—10,531 | —5,338 | —5,310 | —4,163 | —5,222 || —4,730 | -7,283 | —6,974 | —8,359 | —10,126 | —~6,744 | —2,902 | —5570 | —4,602 35
3,307 2,530 2, 206 4,308 5,930 5,970 3,446 5,002 4,571 2,882 2,249 3,219 4,001 5,254 5,579 4,751 4,764 3,883 36
2,782 1,495 1,647 3,328 , 920 5,084 3,270 4,095 4,176 2,461 1,177 2,413 3,201 4,421 4,638 4,266 4,044 3,682 37
882 543 552 700 829 1,446 175 520 458 811 441 712 713 772 1,259 362 577 392 38
1,781 875 1,022 2,498 3,926 3,490 2,964 3,463 3,493 1,551 652 1, 606 2,367 3,514 3,225 3,744 3,360 3,049 39
—326 —9%05 —750 —-278 =120 | .o __ -216 93 —81 —445 —830 —633 -351 —-297 78 —38 14 —249 40
525 1,035 559 980 1,010 886 176 907 395 421 1,072 806 800 833 941 485 720 201 41
668 1,002 1,018 1,329 919 423 309 1,048 1,125 604 918 1,243 1,252 880 403 401 1,015 1, 070 42
-241 234 —-78 =245 —931 888 255 | —1,257 -261 —250 49 —48 -8l —-920 678 259 —1,062 263 43
—649 —338 —573 —~420 | ~1,789 594 1,180 1,305 641 —105 -445 —640 —-790 —992 376 1,129 777 1 689 44
156 351 344 279 ~74 414 999 1 278 1,055 305 318 269 238 126 292 996 1,203 1 289 45
—2,051 | —2,463 | —2,057 | —2,061 | —2,254 | —2,781 | —2,756 | —2,620 | —2,950 || ~2,189 | —2,233 | —1,813 | —2,397 | —2,452 -2,473 | —2,451 —=3,035 | —3,241 46
—52 —129 —157 279 —-195 102 33 587 —138 —94 —172 345 —309 152 328 413 483 47
-5,959 | --7,052 | —9,452 |—10,250 {—12,211 (—10,534 | —8,082 | —7,980 | —8,935 || —5,534 | —7,727 | -8,763 | —10,68% | —11,587 | —11,459 | —7,319 | —8,442 | —8,223 48
963 172 —86 2,281 2, 550 4,179 1,283 1,464 1,047 305 —-29 1,186 1,868 1,573 3,936 2,887 1,080 862 49
—5,462 | —6,332 { —8,722 | —9,986 |—11,441 |—10,044 | —8,085 | —8,668 { —9,559 || —5,055 -6, 904 —8,388 | —10,155 | —10,914 | —10,764 —7 750 —8, 810 —8,903 50
—924 —705 | —1,050 -326 —l 710 542 1,183 1,993 1,265 —362 —915 ~762 —966 —816 119 1,560 1,145 2,369 51
41,694 | 45,138 | 44,959 | 52,682 | 54,462 | 57,144 | 53,738 | 58,622 | 60,305 42,036 43,834 47,236 51,367 54,898 55,667 56,252 57,149 61,117 1
7,851 8,127 8,400 | 11,216 | 10,555 9,933 9,742 | 12,002 | 12,815 7,650 8, 267 9,323 10, 354 10,274 10, 055 10, 834 11,069 12,731 2
33,843 | 37,011 36 559 | 41,466 | 43,907 | 47,211 | 43,996 | 46,620 | 47,490 34 386 35, 567 37,913 41,013 44, 62 45, 612 45,418 , 080 8, 386 3
6, 266 6,723 7,444 9,572 8,325 8,198 8,606 | 10,543 | 10,761 6,426 6,913 7,975 8, 691 8,478 8,356 9, 328 9, 600 11,133 4
6, 090 6,467 7,003 9,234 8,181 7,930 8,325 | 10,239 10, 583 6,172 6, 598 7,647 8,377 8,272 y 9,056 9,319 10, 843 5
3,087 3,737 4,676 5,210 4,862 4,567 5,312 6,054 6,472 3,223 3,921 4,511 5,055 5,050 4,775 5,102 5,868 , 801 6
1,609 1,178 902 2,051 1,599 1,431 1,098 1,756 1,936 1 466 1,120 1, 568 1,586 1,406 1,317 1,855 1,306 1,772 7
12,720 | 14,114 | 14,632 | 16,930 | 17,703 { 19,673 | 16,969 ; 17,472 | 18,339 12,728 13, 609 14,898 17,161 17,721 19,057 17,323 17,716 18,453 8
1,672 1,521 ,255 1,863 , 246 1,847 ,285 , 649 , 105 1,389 , 530 ,534 , 1,874 1,871 , 647 1,635 1,740 9
11,048 | 12,593 | 13,377 | 15,087 { 15,457 | 17,826 | 15,684 | 15,823 3 11,338 12,079 13,364 15,304 15, 847 17,186 15,676 16, 081 16,713 10
, 368 , 635 , 764 1,911 1,716 , 424 2,231 2,404 2,409 1, 558 , 544 1,743 1,833 1,932 2,314 2,213 2,316 2,731 11
423 461 526 561 661 704 695 787 89 436 441 523 571 679 676 696 796 927 12
942 1,160 1,327 1,864 1,009 1,237 561 1,226 1,370 942 1,160 1,327 1,864 1,009 1,237 561 1,226 1,370 13
13,596 | 14,501 | 14,622 | 16,033 | 16,813 | 18,923 | 18,492 | 19,849 | 19,909 13,792 14,174 15,248 15, 628 17,068 18, 482 19,204 19,323 20, 217 14
,838 | 11,891 11,586 | 12,801 13,330 | 14,942 | 14,754 | 15,326 16, 090 10, 923 11, 527 11,977 12,779 13,444 14, 498 15, 223 15,187 16, 246 15
1,487 1,357 1,762 , 1, 868 2,118 1,955 2,490 2,092 1, 588 1,349 1,956 ,404 1,996 2,176 2,143 2,116 , 228 16
260 245 219 261 333 389 331 421 464 260 244 218 333 387 330 424 464 17
4,524 4,957 3,865 4,854 4,456 4,375 3,710 4,777 4,731 4,456 4, 600 4, 508 4,636 4,411 4,061 4,260 4,586 4, 630 18
3,042 3,378 2,384 3,011 2 764 2, 601 2, 065 2,896 2 842 2 955 3,069 2,877 2,914 2 700 2,353 2 490 2,783 2,761 19
1,482 1,579 1,481 1,843 1,692 1,774 1,645 , 880 l 889 1,502 1,531 1,631 1,721 l m 1,708 1,770 1,802 1 919 20
2,955 3,241 3,101 3,494 4,690 4,024 3, 901 4,079 4,174 2,970 3,112 3,205 3,504 4,714 3, 865 4,026 4,089 4,212 21
1,633 1,512 1,295 1,799 2,475 1,951 1,970 1,902 2,391 1,664 1,426 1, 402 1,747 2, 506 1,846 2,111 1,835 2,422 22
46,671 | 51,354 | 54,052 | 59,742 | 64,993 | 62,482 | 59,048 | 62,785 | 65,527 46,766 51,117 54,210 59,726 65,024 62,411 59, 164 62,719 65,719 23
11,728 | 12,959 | 16,783 | 19,012 | 21,624 | 20,138 | 17,865 | 19,202 | 21,324 11, 459 13, 560 16, 366 19, 097 21,174 21,029 17,387 19,329 20, 819 24
y 38,395 | 37,269 ,730 | 43,369 | 42,344 | 41,183 | 43,493 | 44,203 35,307 37,887 37,844 40, 629 , 41,382 41,767 s y 25
4,063 4,471 4,057 4,775 4,488 4, 504 4,314 4,821 4,854 4,002 4,371 4,302 4, 691 4,501 4,406 4,467 4,753 5,019 26
22,610 | 25,714 | 29,199 | 32,839 | 36,917 | 34,265 | 30,821 | 32,519 | 35,845 | 22,554 25,979 28,859 32,970 36,645 34,741 30,509 32,627 35,500 27
12,569 | 13,926 | 17,735 | 20,243 | 23,119 [ 21,462 18,951 ,381 | 22,603 12,255 14,494 17,395 20,329 22 588 22,306 18,587 20, 432 22,009 28
391 63 676 1,209 1,867 1,209 1,644 5 943 391 636 676 1,200 1,867 , 209 1, 845 943 29
5,597 8,228 6,211 6,539 7,313 7,750 7,442 7,843 8,031 5, 650 5,974 6,310 6, 641 7,386 7,444 7,677 7,941 8,126 30
5,149 5,773 5 755 5,905 6,399 6 665 6,479 6,633 7,032 5,194 , 540 5,828 6 020 6,459 6, 404 6 561 6,752 7,107 31
346 345 328 500 656 732 683 914 940 353 324 353 489 667 686 736 896 960 32
6,417 6, 949 5,656 6,481 6,842 6,634 6,327 7,259 7,115 6,037 6, 695 6,323 6,448 6, 466 6,399 7,016 7,181 6,720 33
2,813 2,532 1,816 2,310 2,181 1,903 1, 649 2,855 2 217 2,611 2,461 2,236 2,163 2,031 1,857 , 063 2 647 2 045 34
3,604 4,417 3,840 4,171 , 660 4 731 4,679 4,404 4,898 3,426 4,234 4,087 4,285 4 436 4,542 4,963 4 533 4 675 35
6,831 7,323 8,281 8,131 8,010 8,461 9,122 8,852 8,725 7,325 7,451 7,768 8,022 8,548 8, 581 8,554 8,762 9, 329 36
1,153 669 648 977 1,423 868 1,022 1,491 957 1,198 647 648 954 1,478 840 1,031 1,455 1,025 37
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Table 3.—U.S.

[Millions
Line 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980
D | Merchandise trade, by end-use category, Census basis,! including mili-
tary grant shipments:
1 | Merchandise exports, Census basis, including military grant shipments_. | 43,246 | 44,181 | 49,812 | 71,484 | 98,642 | 108,113 | 115,419 | 121,294 | 143,767 | 182,025 | 220,782
2 Agricultural produets . aaieiaamacans 7,349 7,785 9,505 | 17,861 | 22,260 | 22,005 | 23,274 | 24,219 | 29,796 | 35,213 | 41,757
3 Nonagricultural produets. ... ool 35,807 | 36,396 | 40,307 | 53,592 | 76,382 | 86,017 | 92,146 | 97,075 | 113,971 | 146,812 | 179,025
4 Excluding military grant shipments. ... ... 35,332 | 35,815 | 39,748 | 53,077 | 75,783 | 85,556 | 91,955 | 97,013 | 113,886 | 146,648 | 178,869
5 Foods, feeds, and beverages. ... oo ummenmm e aaiaciaienas 5, 849 6, 066 7,500 | 15,080 | 18,489 | 19,086 | 19,712 | 19,591 | 25,033 | 29,618 | 35,313
6 Agriculbural. ..o eiaiaaes 5,731 5,922 7,334 | 14,799 | 18,222 | 18,764 | 19,307 | 19,006 | 24,034 | 28,437 | 34,226
7 Grains and preparations. 3,073 2,974 4,074 9,727 | 11,568 | 12,582 | 12,199 | 10,242 | 13,469 | 16,691 | 20,795
8 SOYDeANS. . . - e ciaiimecmsemmamseamamome—eoane 1,216 1,327 1, 508 2,761 3,537 2, 865 3,315 4,393 5,208 5,701 5,880
9 Other agricultural foods, feeds and beverages. ... _._......_..._... 1,442 1,622 1,752 2,312 3,116 3,317 3,793 4,371 5, 357 6, 045 7,552
10 Nonagricultural (fish, distilled beverages, etc.) .c.ocoemeeneooooo__ 118 143 166 290 268 322 405 585 999 1,181 1,087
11 Industrial supplies and materials. .. ..ol 13,704 | 12,642 | 13,8909 | 19,703 | 29,992 | 29,815 | 31,994 | 34,341 | 39,007 | 57,302 | 70,5%
12 Agriculbural. ... e dcdenircaaes 1,515 1,774 2,070 2,879 3,775 3,116 3,683 4, 636 5,327 6, 286 7,000
13 Raw cotton, including linters_. 378 589 508 940 1,353 1,001 1,058 1, 538 1,754 2,213 2, 880
14 Tobacco, unmanufactured. ... oo oo oo aacemeieiooaoaes 488 462 639 681 832 852 9221 1,004 | 1,358 ] 1,183 | 1,334
15 Other agricultural industrial supplies (hides, tallow, etc.)........... 649 723 923 1, 258 1, 580 1,263 1,704 2,004 2,215 2,891 2,786
16 Nomnagrieultural .. . ol 12,189 | 10,869 | 11,828 | 16,824 | 26,218 | 26,699 | 28,311 | 29,705 | 33,681 | 51,016 | 63,594
17 Fuels and lubricants®. . 1,608 1,702 1,704 1,961 3,627 4,753 4,684 4,763 4,503 6,677 8,775
18 Coal and related fuels._ . _ ... 1,046 954 1,023 1,057 2,493 3,351 2,997 2,741 2,132 3,507 4,780
19 Petroleum and products_ . _ .. 516 511 489 610 874 993 1, 1,335 1, 585 1,971 2, 847
20 Paper and paper base stoekS. o n .o 1,143 1,092 1,155 1,463 2,597 2,500 2,720 2,682 2,628 3,364 4,973
21 Textile supplies and materials. . ____ .. 674 ns 878 1,359 1,878 1,604 1,904 1,870 2,245 3, 316 3,819
22 Chemicals, excluding medicinals. .. _______. e o 3,087 3,001 3,245 4,503 7,445 7,393 8,094 8,642 | 10,367 | 14,498 | 17,757
23 Other nonmetals (minerals, wood, rubber, tires, etc.). .._.____...__ 1,996 1,978 2,376 3,440 4,331 4,371 5,094 5, 356 6,230 8, 502 9, 647
24 Steel making materials_ . . 547 263 281 645 924 847 7245 482 845 1,347 1,496
25 Tron and steel produets. - o oo oo 1,304 875 878 1,394 2,480 2,076 2,005 1,875 2,029 2,487 3,493
26 Other metals, primary and advaneced, including advanced steel._... 1,762 1,243 1,313 2,058 2,935 3,157 3,085 4,034 4,833 | 10,825 | 13,634
27 Precious metals (gold, silver, platinum) .. ______________________ 76 66 121 156 288 682 450 1,169 1,356 5,621 5, 989
28 Capital goods, except automotive .. ... _____| 1442 15180 | 16,791 | 21,663 | 30,398 | 36,269 | 38,678 | 39,313 | 45,948 | 57,510 | 72,600
29 Machinery, except consumer-type._. . oo ____ 11,619 | 11,645 | 13,212 | 17,169 { 24,208 | 29,567 | 31,657 | 33,074 | 37,875 45,999 | 57,050
30 Electrical and electronie, including parts and attachments__________ 2,045 2,076 2, 504 3,472 4,944 5,309 6,590 7,238 8,111 9,740 | 11,817
31 Nonelectrical, including parts and attachments._._..._.._.._________| 0,574 9,569 | 10,708 | 13,696 | 19,265 | 24,259 | 25,068 | 25,836 | 29,764 | 36,259 | 45,234
32 Construction machinery and nonfarm tractors.__ - 2,025 1,949 2,227 2,940 4,485 6, 650 6, 236 5,633 6, 421 7,815 9, 958
33 Textile and other specialized industry machinery. - 871 849 920 1,2N1 1,784 1,923 , 907 1,997 2,425 3,081 3,837
M Other industrial machinery, n.ec. ... .. _.___ -] 3,784 3,842 4,231 5,163 7,172 9, 288 9,748 9,940 | 10,462 | 12,577 | 15,308
35 Agricultural machinery and farm tractors. .. - 358 361 485 663 994 [ 1,430 | 1,617 | 1,587 | 1,755 | 1,643 ,926
36 Business and office machines, computers, etc - 1, 686 1, 686 1,822 2,352 3, 061 2, 960 3,274 4,050 5,241 6,773 9,076
37 Electronic computers and parts. . ._...._....... e - 1,237 1,262 1,341 1,717 2,198 2,228 2,588 3, 264 4,1 5,461 7,540
38 Scientific, professional, and service industry equipment._.______._. 849 883 1,024 1,308 1,769 2,007 2, 285 2, 630 3, 4,370 5,131
39 Civilian aircraft, engines, PArtS. ... ococeo i ieaan 2, 660 3,282 3,217 4,068 5,599 5,901 6,175 5,679 7,280 } 10,531 | 14,076
40 Civilian aircraft, complete, all types_ 1,528 1,918 1,707 2,315 3, 366 3,169 3,204 2,739 3, 616 6,177 8,256
41 Other transportation equipment. . oo 163 262 362 426 591 801 846 559 793 980 1,474
42 Automotive vehicles, parts and engines_ .. ... .._______.__.._____.| 3,652 4,396 5,119 6,343 8,162 | 10,077 | 11,243 | 12,115 | 14,463 | 16,496 | 15,858
43 To Canada 8_ _ . e cr e am e 2,474 3,210 3, 901 4,716 5,742 6, 534 7,572 8, 366 9,254 | 10,111 8, 866
4 To all other areas. _ . ..ol 1,178 1,186 1,219 1,627 2,421 3,543 3,671 3,749 5,208 6,385 6,992
45 Passenger cars, newandused__. . ____ 837 1,183 1,322 1,825 2,334 2,885 3,287 3,628 3, 692 4,721 4,010
46 Trucks, buses, and special vehicles_____ 579 622 71 888 1,394 2,199 2,068 2,041 2,770 3,330 3,052
47 Bodies, engines, parts and accessories, n.e.c 2,237 2, 590 3, 086 3,630 4,435 4,993 5,908 6, 446 8,001 8,446 8,796
48 Consumer goods (nonfood), except automotive...___..________________ 2,734 2,862 3,510 4,714 6,284 6, 476 7,916 8,817 | 10,260 | 12,431 | 16,176
49 Consumer durables, manufactured. . ... _________________.] 103 1,115 1,482 2,055 2,891 2,840 3,573 3,763 4,603 5,400 7,890
50 Consumer nondurables, manufactured . ...._ -1 1,571 1,612 1,841 2,324 3,069 3,375 4,010 4,688 5,153 6, 328 7,554
51 Unmanufactured consumer goods (gem. stones). .. __.._______. 124 135 187 335 323 262 334 366 504 702 732
52 Special category (military-type g00ds) - o oo oo el 1,359 1,490 1,180 1,583 2,134 2,996 2, 600 3,208 4,489 3,017 3,264
53 Exports, n.e.c., and reexports....... — [ 1, 508 1,537 1,813 2,358 3,182 3,394 3,276 3,900 4, 567 5, 651 6,977
54 Domestic (low-value, miscellaneous) - - . oo occceeen 872 808 1,013 1,265 1,819 1,905 1, 602 1,702 2,030 2,426 2,863
55 Foreign (reexports) 10 __ __ e 634 638 800 1,003 1,363 1,490 1,674 2,207 2,537 3,225 4,115

See footnotes on page 61.
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of dollars]
Not seasonally adjusted Seasonally adjusted
1979 1980 1981 1976 1980 1981 Line
1 I 11 v 1 1I III v Ir I II III v I II jies v I»
41,130 | 44,499 | 44,765 | 51,632 | 53,042 | 56,608 | 52,999 | 58,134 | 59,737 41,465 43,212 47,028 50,321 53,466 55,149 55,503 56,664 60,537 1
7,748 8, 055 8,325 | 11,086 | 10,439 9, 837 9,626 | 11,857 | 12,699 7, 547 8,195 9, 247 10, 224 10,158 9, 959 10,718 10, 922 12,615 2
33 382 | 36,444 | 36,441 40 546 2,603 | 46,771 | 43,373 | 46,277 | 47,038 33,918 35,016 37,781 40, 097 43, 308 45,190 3 45,742 47,922 3
33 372 | 36,406 ) 36,380 40 489 | 42,560 ; 46,753 , 46,254 | 47,018 , 34,979 37,720 , 040 43, 265 45,172 44,713 45,719 47,902 4
6,185 6, 651 7,363 9,439 8,221 8,108 8,584 | 10,400 | 10,655 6, 325 6,841 7,894 8, 558 8,374 8, 266 9,216 9,456 11,027 5
5, 996 6,402 6, 930 9,110 8,077 7,840 8,213 | 10,096 | 10,457 6,078 6, 533 7,573 8,253 8, 168 7,938 8,944 9,177 10,737 6
3, 063 3,765 4, 684 5,178 4, 843 4,590 5, 323 6,038 6,463 3,199 3, 949 4,519 5,023 5,031 4,798 5,113 5, 852 , 792 7
1,594 1,181 888 2,039 1,599 1,429 1,097 1,755 1,926 1, 451 1,122 1, 554 l 574 1, 406 1,315 1,854 1,305 1,762 8
1,339 3,456 1,358 1,893 1,635 1,821 1,794 2,302 2,068 1,428 l 462 1, 500 1, 656 1,730 1,824 1,978 2,020 2 183 9
169 249 434 329 144 268 371 305 198 247 308 321 305 207 329 272 280 200 10
12,486 | 13,884 | 14,432 | 16,500 | 17,399 | 19,412 | 16,723 | 17,061 | 17,818 12, 495 13,378 14, 697 16,733 17,417 18, 795 17,078 17,304 17,932 1
1, 663 1,513 1, 253 1,857 2,234 1,841 1,281 1, 645 2,004 1,380 1,522 1,532 1,852 1,862 1,865 1,643 1, 630 1,730 12
560 574 421 657 1,002 874 500 504 915 429 469 547 768 811 759 695 616 725 13
296 239 201 448 359 312 230 433 299 260 330 272 321 311 417 306 299 268 14
807 700 631 752 873 656 550 707 880 692 724 713 763 740 689 642 716 737 15
10,823 | 12,371 | 13,179 | 14,643 | 15,165 | 17,571 ] 15,443 ) 15,416 | 15,724 11,114 11,856 13,165 14, 881 15, 555 16,930 15,435 15,673 16, 202 16
1,368 1, » 1,910 1,716 , 424 , 231 2,404 A , 558 1,54 1,743 1,832 1,932 2,314 2,213 2,316 2,731 17
618 927 933 1,029 749 1,322 1,328 1,381 1,145 794 856 915 942 947 1,239 1,309 1,285 1,440 18
423 461 526 562 661 704 695 788 899 436 441 523 571 679 676 696 796 927 19
695 842 873 953 1,004 1,263 1,417 1,289 1,263 723 800 871 970 1,053 1,194 1,47 1,309 1,326 20
735 818 821 943 887 995 935 1,002 981 740 801 856 920 972 973 981 990 21
3,159 8,493 3,922 3,924 4,268 4,715 4, 502 4,272 4,538 3,185 3,369 3,843 4,102 4,318 4,564 4,393 4,483 4,596 22
1,919 2 147 y 235 y 201 2,443 2,672 2 287 2,246 2 430 1,904 1,997 2, 287 2,315 2, 2 501 2,356 , 356 2,421 23
285 340 373 349 403 449 333 311 197 340 299 343 365 477 391 306 322 226 24
565 627 598 698 745 920 918 911 857 614 613 694 746 906 937 905 858 25
2,098 2,468 2,504 3, 666 3,699 4,134 2,819 2,982 3,050 2,100 2,433 2, 609 3,683 3,703 4,089 2,840 3,001 3,053 26
987 1,182 1,319 2,133 1,920 2,028 763 1,278 1, 98 1 182 1,319 2,133 1, 920 2,028 763 1,278 1,290 27
13,363 | 14,207 | 14,340 | 15,600 | 16,453 | 18,521 | 18,144 | 19,483 | 19,580 13, 559 13,790 14, 966 15,196 16,707 18, 080 18,856 18, 957 19,888 28
10,638 | 11,544 | 11,327 | 12,491 | 13,012 | 14,601 | 14,438 | 14,999 | 15,799 10,723 11,180 11,717 12,380 13,126 14,157 14,907 14, 860 15,955 29
2,220 2,475 2,403 2,641 2,756 3,053 2,914 3,094 3,140 2,252 2,389 2,478 2,622 2,798 2,945 3, 005 3,069 3,191 30
8,418 9,069 8,923 9,850 | 10,257 { 11,548 | 11,524 1 11,904 | 12,659 8,472 8,791 9, 238 9,758 10,328 11,213 11,908 11,790 12,763 31
1,801 2,037 2,081 1,946 2,108 2,616 2,652 2,584 2,760 1,858 1,941 2,082 1,934 2,178 2,494 2,718 2,570 2,854 32
680 782 748 870 853 946 993 1,045 1,045 706 758 788 833 884 912 1,043 998 1,084 33
2,952 3,093 2,983 3, 550 3, 559 3,973 3,833 3,941 4,233 2,961 3,008 3,001 3,518 3,567 3,866 3,963 3,910 4,244 H
393 465 406 380 470 531 453 472 569 373 406 438 426 446 464 485 531 544 35
1,570 1,592 1,681 1,929 2,056 2,182 2,332 2, 506 2,593 1, 558 1,623 1,720 1,872 2,044 2,223 2,382 2,427 2,583 36
1, 255 1,280 1,362 1,564 1, 669 1,811 1,954 2,105 2,165 1,253 1,306 1,388 1,513 1, 668 1,847 1,991 2,033 2,167 37
1 022 1,100 1 074 1,175 1,212 1,301 1, 261 1,357 1,459 1,017 1,059 1,119 1,176 1,209 l, 254 1,314 1,355 1,456 38
2,470 2,418 2,794 2, 848 3,107 3,531 3,375 4, 063 3,317 2, 580 2,367 3,031 2, 553 3,249 3,536 3,618 3,674 3,469 39
1,459 1,320 1,740 1, 658 1,825 2,057 1,923 2,451 2,054 1, 560 3,312 1,934 1,372 1, 953 2,115 2,111 2,078 2,190 40
255 245 219 261 333 389 331 421 255 44 218 264 333 387 330 424 464 41
4,161 4,453 3,517 4,365 4,071 3, 995 3, 412 4,381 4,417 4,003 4, 096 4,160 4,148 4,025 3,681 3, 962 4,190 4, 366 42
2,679 2,874 2,036 2,522 2,379 2,221 1,767 2, 500 2,529 2,592 2, 565 2,529 2,426 2,314 1,973 2,192 2,388 2, 447 43
1,482 1,579 1,481 1, 1,692 1,774 1,645 1, 881 1,889 1,502 1,531 1,631 1,722 1,712 1,708 1,770 1,803 1,919 44
1,093 1,345 884 1,398 1,164 1,120 641 1,084 1,058 1,108 1,177 1,182 1,254 1,186 972 853 998 1,078 45
793 912 768 858 716 791 757 789 851 817 830 827 856 742 722 806 782 885 46
2,275 2,196 1, 865 2,110 2,191 2,084 2,014 2, 507 2, 508 2,168 2,088 2,151 2,038 2,007 1,987 2,302 2,410 2,403 47
2,883 3,134 3,027 3,387 4, 565 3,899 3,766 3,946 4, 060 2,898 3,005 3,131 3,396 4, 589 3,740 3,891 3,957 4,008 48
1,231 1,375 1,285 1,509 2,515 1,850 1,732 1,794 1,787 1,252 1,287 1,355 1, 506 2,540 1,734 1,817 1,798 1,818 49
1, 467 1,583 1,582 1, 696 1,831 1,868 1,879 1,976 2,113 1,476 1, 550 1, 598 1,705 1, 846 1 828 1,902 1,979 , 134 50
185 175 160 183 220 182 155 176 160 170 169 178 185 178 172 180 146 51
819 759 736 704 708 834 736 986 905 819 759 736 704 708 834 736 986 905 52
1,252 1,412 1,351 1,636 1,625 1,840 1,634 1,878 2,302 1,276 1,344 1,445 1,585 1,646 1,754 1,765 1,813 2,321 53
533 618 601 674 643 758 707 755 1,179 554 597 616 660 668 731 725 739 1,207 54
719 794 750 962 983 1,082 928 1,123 1,124 722 747 830 926 978 1,023 1,040 1,075 1,114 55
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Table 3.—~-U.S.

[Millions
Line 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980
56 | Merchandise imports, Census basis. .. ..o ccoooooiiioiiaioil. 40,356 | 46,170 | 56,364 | 70,473 | 102,576 98,509 | 123,477 | 150,390 | 174,757 | 209,458 | 244,871
57| TFoods, feeds, and beverages. ..o. e muoeomieceeemcecieaean 6,152 | 6,304 7,264 ] 9,112 | 10,568 | 9,642 | 11,546 | 13,981 | 15,397 | 17,366 | 18,127
58 Coffee, 008, A1 SUZATw e annmemeecan e ecemenescaet e emecnecee 2,08 | 2,111 2,164 2,707| 4,060| 3,747 | 4,144 5468} 5118 5349 6,255
59 [0 0 (i G RO 1,150 { 1,167 ! 1,182{ 1,570 1,505) 1,561 | 2,632) 3,910 3,728| 3,820 | 3,872
60 GBI SUGAT e < e e o cmceemocceemamme e e o e mce e e am e m e m e e me 725 764 832 925 | 2,247 1,865| 1,154 1,076 723 974 | 1,988
61 Other foods, feeds, and DeVerages. . oo oo o oceoimoiammiiaaaaaaans 4,067 4,2531 5009 | 6,405| 6,499 ) 5,805 7,402 8,513| 10,279 | 12,007 | 11,872
62 | Industrial supplies and materials. . .c.coveioemeiniaiieaeieaooe 15,415 | 17,458 | 20,995 | 27,587 | 53,446 | 51,038 | 63,539 | 79,051 | 83,621 | 107,733 | 130,966
63 Fuels and lubricants 910, ...l 3,249 4,050 5,213 8,830 | 27,342 | 28,480, 36,986 | 47,508 | 45,573 | 63,030 | 83,789
64 Petroleum and ProQUCES. o - oo eooeomecmemcrcmcaceaccacaoamanann 2,960 | 3,664 | 4,609 8204 26,463 | 27,044 | 34,598 | 44,961 | 42,197 | 59,888 | 78,795
65 Paper and paper base stocks. .. . oo oo L 1,565 1,634 1,724 2,090 2,969 2,716 3,340 3,604 3,996 4,801 5,269
66 Materials associated with nondurable goods and farm output, n.es...| 2,868 3,155 3,704 4,161 5,670 4,953 6,093 6,741 8, 164 9,253 ( 10,175
67 Textile supplies and materials. . ... .. ..ol 1,209 1,411 1,538 1,594 1,597 1,178 1,574 1,584 1,951 1,851 2,040
68 Tobacco, unmanufactured- .. .. L eiiieiana. 111 89 157 191 254 343 392 322 399 439 455
69 Chemicals, excluding medicinal.... ... .. ... 836 955 1,130 1,346 2,498 2,229 2,579 3,068 3,765 4,531 5,187
70 Other (hides, copra, materials for making photos, drugs, dyes)...... 712 700 878 1,029 1,320 1,203 1,548 1,767 2,049 2,432 2,492
71 Building materials, except metals.. .. ... ... .. 1,014 1,351 1,990 2,472 1,993 1,556 2,396 3,312 4,388 4,840 3,734
72 Materials associated with durable goods output, n.e.s..c.............. 6,719 7,268 8,364 | 10,034 | 15,471 | 13,332 | 14,724 | 17,796 | 21,499 | 24,910 | 28,000
73 Steelmaking materials 706 714 758 970 1,356 1,744 1,872 1,852 1,848 2,202 2,161
74 Iron and steel products 2,191 2,871 3,071 3,196 5,559 4, 606 4,380 6, 001 7,586 7,759 7,559
75 Other metals, primary and advanced, including advanced steel..... 2,783 2,599 3,236 4,050 6, 124 4,826 5,787 6, 729 8,522 | 10,650 | 13,795
76 Precious metals (gold, silver, platinum).............._...o....... 382 405 608 964 1,525 1,128 1,001 1,327 1,815 3,375 5,716
77 Nonmetals (oils, gums, resins, minerals, rubber, tires, etc.)......___ 1,039 1,084 1,299 1,819 2,432 2,157 2,685 3,214 3,542 4, 300 4,485
78 Capital goods, except automotive ———— 3,985 4,317 5, 836 7,902 9,734 ) 10,143 | 12,279 | 13,954 | 19,182 | 24,584 | 29,624
79 Machinery, except consumer-type. 3,780 4,075 5, 369 7,268 9, 055 9,505 | 11,812 | 13,280 | 17,994 | 22,591 | 26,176
80 Electrical and electronic, and parts and attachments.._..___________ 966 1,118 1, 550 2,383 3, 096 2,899 4,430 4,365 5, 861 7,764 9, 556
81 Nonelectrical, and parts and attachments...._.__.._.__.._____..._. 2,814 2,957 3,819 4,915 5,959 6, 605 7,382 8,016 | 12,133 | 14,827 | 16,620
82 Construction, textile and other specialized industry machinery
and nonfarm tractors. 596 719 o5 1,086 | 1,178 1,261{ 1,321 1,670 2,403| 2,602| 2,857
83 Other industrial machinery, n.e.s.._.___._._. - 979 928 1,155 1,552 2,075 2,423 2, 582 3,112 4,274 5, 599 6, 545
84 Agricultural machinery and farm tractors - 359 364 497 667 850 998 1,056 1,174 1,367 1, 982 1,823
85 Business and office machines, computers, et - 473 532 665 878 977 1,014 1,287 1,497 2,143 2,401 2,840
86 Scientific, professional and service industry equipm - 406 412 557 732 879 909 1,136 1,464 1,946 2,243 2,555
87 Transportation equipment, except automotive... - 205 242 467 634 679 638 466 674 1,188 1,992 3,448
88 Civilian aircraft, engines, parts_.... PR, e 191 228 436 595 636 548 406 592 982 1,519 2,985
89 Civilian aircraft, complete, all types ——- 48 40 58 81 97 81 94 265 231 517 964
90 Automotive vehicles, parts, and engines. 5,925 7,07 9,327 | 10,886 | 11,961 | 11,673 | 16,155 | 18,670 | 24,315 ( 25,558 | 27,062
91 From Canada.c e ccca e cm e —m e 3, 555 4,532 5,259 5, 893 5, 554 5,752 7,846 9,133 | 10,357 9, 526 8, 588
92 From all other areas I - 2,370 | 3,385 4,068 | 4,993 | 6,406 | 5921 | 8308 9,537 | 13,959 | 16,032 | 18,474
93 Passenger cars, new and used...___._ - 3,731 5,001 5,730 6, 526 7,307 7,135 8,947 | 10,651 13,674 | 14,842 | 16,819
94 Trucks, buses, and special vehicles_ . - oo oo oaeiaaaaaes 730 835 1,129 1,282 1,452 1, 302 2,062 2,634 3,709 3,759 4,067
95 Bodies, engines, parts and accessories, N.€.8-ac-ococoocecmcaacaamocoo] 1,464 1,991 2, 468 3,078 3, 202 3,235 5,146 5,335 6,932 6,957 6,176
96 Consumer goods (nonfood), except automotive...... ... ... 7,404 8,392 | 11,111 | 12,800 | 14,380 | 13,211 | 17,165 | 21,796 | 28,943 | 30,566 | 34,445
97 Consumer durables, manufactured. ... ...} 3918 4,514 6,224 7,110 8,256 6, 805 8,405 | 11,760 | 15,326 | 16,233 | 18,461
98 Consumer nondurables, manufactured_..____________.______ - 2,90 3,316 4,124 4,786 5,166 5,479 7,488 8,285 | 11,2514 11,996 | 13,066
99 Unmanufactured consumer goods (gems, nursery stock) .. ..._.._.._. 526 563 762 994 958 927 1,272 1,751 2, 367 2,337 2,918
100 Imports, n.e.s. (low value, goods returned, military aircraft, movies,
exhibits) 1,476 1,722 1,832 2,095 2, 486 2,802 2,795 2,938 3,208 3, 651 4,647

See footnotes on page 61.
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Merchandise Trade~~Continued
of dollars]
I\‘Tot seasonally adjusted Seasonally adjusted
1979 1980 1981 1979 1980 1981 Line
I II I v I II Iz v I» I 11 III v 1 iI I v I»

46,011 | 50,825 | 53,904 | 58,718 | 62,993 | 61,720 | 58,193 | 61,956 | 65,064 || 46,106 | 50,588 | 54,062 | 58,702 | 63,024 | 61,658 | 58,299 | 61,890 | 65256 | 56
4,063 4,471 4,057 4,775 4,488 4,504 4,314 4,821 4, 854 4,002 4,371 4,302 4,691 4,501 4, 406 4, 467 4,753 5,019 57
L2a7 | n81| ne2mal 1,57 1,527] n628| 1,506 | 1,50 | 17| 1,107 | 1,254| 1,303 1,505 | 1,464| 1,58 1,582] 1,675 1,600 58

834 894 964 1,128 1,101 1,070 867 835 866 716 843 1,091 1,169 973 1,035 994 870 766 59
167 301 205 302 338 419 5585 676 586 211 293 156 315 434 415 430 708 757 60
2,816 3, 160 2,783 3,258 2, 960 2,876 2,808 3,227 3,279 2,89 3,117 2,909 3,096 3,037 2,821 2,936 3,078 3,410 61

22,160 | 24,984 | 28,703 | 31,877 | 35,496 | 33,479 | 20,937 | 32,054 | 34,968 || 22,113 | 25,249 | 28,363 | 32,008 | 35224 | 33,955 | 29,625 | 32,162 34,623 62

12, 487 13,864 | 17,530 | 20,049 | 23,062 | 21,470 | 18,950 20, 307 22, 530 12,173 14, 432 17,190 20, 135 22,531 22,314 18, 586 20, 358 21,936 63

11,611 | 12,873 | 16,585 | 18,819 | 21,567 | 20,146 | 17,864 | 19,218 | 21,161 11, 13,474 16, 169 18, 903 21,117 21,037 17, 386 19, 255 , 656 64
1,134 1,195 1,178 1,294 1,382 1,371 1,226 1,200 1,408 1,136 1,173 1, 196 1,296 1,385 1,348 1,248 1,288 1,411 65
2,169 | 2,49 292751 2,30| 2,007 2,7T7| 2,298 | 2,542 3,089 | 2100 2388 238! 2432 258 2,58 | 2,415| 2,623 2,967 66

462 486 454 449 549 545 461 485 629 459 476 460 456 544 535 464 497 625 67
156 122 98 63 126 172 91 66 172 128 102 121 107 143 112 94 142 68
941 1,224 1,152 1,215 1,325 1,388 1,155 1,319 1,498 923 1,172 1,207 1,229 1,307 1,330 1,219 1,330 1,483 69
611 617 571 632 617 612 590 673 739 589 588 596 658 592 579 620 702 716 70
1,090 1,338 1,282 1,129 1,029 868 892 945 964 1,184 1,276 1,222 1,158 1,111 821 844 958 1,041 71
5,289 6,138 6,437 7,047 7,406 7,054 6,570 6,970 7,028 5,521 6,029 6,372 6,989 7,649 6,884 6,532 6,935 7,268 72
362 619 584 425 663 550 523 484 506 570 564 561 572 607 486 496 644 73
1, 1,880 2,111 2,085 1,888 1,970 1,750 1,951 2,024 1,758 1,958 2,054 1,988 1, 966 2,029 1, 696 1, 869 2,003 74
2,197 2,508 , 645 3,300 3,870 3,264 , 284 3,377 3,190 2,218 2,402 2,694 3,335 3,899 3,123 3,348 3,425 3,212 75
511 640 822 1,403 1,670 1,126 1,561 1,358 1,054 511 640 822 1,403 1,670 1,126 1,561 1,358 1,054 76
1,047 1,131 1,043 1,079 1,223 1,157 986 1,119 1,330 1,039 1,098 1,059 1,104 1,213 1,124 1,002 1, 145 1,319 77
5,599 6, 230 6,213 6, 542 7,168 7,528 7,297 7,631 8,031 5, 652 5,976 6,312 6, 644 7,241 7,222 7,432 7,729 8,126 78
5,152 5,775 5,757 5,908 6, 399 6, 665 6,479 6, 633 7,082 5,196 5, 542 5, 830 6,023 6, 459 6, 404 6, 561 6, 752 7,107 79
1, 699 1,916 2, 062 2,088 2, 259 2,401 2,392 2, 503 2, 491 1,786 1,876 2,026 2,075 2, 366 2,343 2,355 2,491 2, 605 80
3,453 3,859 3,695 3,820 4,140 4,264 4,086 4,130 4, 541 3,410 3, 666 3,804 3,947 4,003 4, 061 4, 206 4, 260 4, 501 81
611 706 663 622 698 754 680 725 852 617 662 661 662 705 704 678 770 863 82
1, 268 1,422 1, 389 1,520 1,527 1, 696 1, 668 1,654 1,778 1,252 1,367 1,416 1, 563 1,507 1,628 1, 705 1,706 1,756 83
462 546 492 482 608 527 377 312 429 430 466 550 537 576 458 432 357 403 84
588 625 584 605 705 656 711 768 784 585 618 605 593 700 649 737 754 779 85
523 561 568 591 602 630 649 673 697 526 553 572 591 605 623 654 673 700 86
448 455 455 634 770 862 818 998 998 455 433 481 623 781 817 871 979 1,019 87
346 345 328 500 656 732 683 914 940 353 324 353 489 667 686 736 896 960 88
120 80 85 232 274 202 164 325 297 120 80 85 232 274 202 164 325 297 89
6,494 6, 902 5,725 6,437 6, 842 6, 634 6,327 7,259 7,115 6,114 6, 648 6, 392 6, 404 6, 466 6, 399 7,016 7,181 6, 720 90
2,890 2,485 1, 885 2,266 2,181 1,903 1,649 2,855 2,217 2, 688 2,414 2, 305 2,119 2,031 1,857 2,053 2,647 2,045 91
3,604 | 4,417 | 3,840 4,171 4,660 | 4,731 | 4,679 | 4,404 | 4,808 3,426 4,234 4,087 4,285 4,436 4,542 4,963 4,533 4,676 92
3,615 4,053 3,345 3,829 4,329 4,213 3,907 4,370 4, 366 3,344 3,806 3,807 3, 886 4,027 3,978 4,400 4,414 4,065 93
1, 002 1,024 965 946 964 1,013 1,144 1,102 929 1,039 874 916 897 973 1,134 1,062 1,034 94
1,877 1,825 1,613 1,643 1, 566 1,458 1,407 1,745 1,648 1,841 1,803 1,712 1, 602 1, 542 1,447 1,482 1, 705 1,621 95
6, 831 7,323 8,281 8,131 8,010 8, 461 9,122 8, 852 8,725 7,325 7,451 7,768 8,022 8, 548 8, 581 8, 554 8,762 9,329 96
3,494 3,903 4,294 4, 542 4,089 4,669 4,709 4,994 4,610 3,859 3,938 4,153 4,283 4,489 4,694 4,544 4,735 5, 060 97
2,771 2, 866 3,424 2,934 3,019 3,139 3,759 3,149 3,324 2,918 2, 966 3,047 3, 064 3,181 3,238 3,345 3,301 3,498 98
565 554 563 656 902 652 654 709 791 547 547 569 674 878 649 666 725 77 9
855 915 925 956 989 1,123 1,196 1, 339 1,371 900 893 925 933 1,044 1,005 1,205 1,303 1,439 100
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Table 4.—~Selected U.S. Government Transactions
[Millions of dollars)
1979 1980 1
Line 1978 | 1979 | 1980 -
I I II1 v I I I v Ir
Al | U.S. Government grants (excluding military) and transactions increasing Government
assets, total - 10,768 111,196 (14,192 | 2,791 | 2,801 | 2,647 | 2,957 | 3,779 | 3,089 | 3,468 | 3,856 | 3,324
By category
2| Grants, net (table 1, line 34, with sign reversed) - --]13,183 | 3,536 4,650 | 854! o911 | 881 | 890 (1,336 | 787 | o912 1,624 950
3 Financing military purchases I....._ e -] 5001 500} 750 51 243 [oeae_ . 442 46 13 250 |
4 Other grants........-- e e e e e 2,683 | 3,036 | 3,909 803 705 638 890 894 741 900 | 1,374 950
Loans and other long-term assets (table 1, line 44, with sign reversed)...__._...______._ 7,470 | 7,676 | 9,812 | 1,891 | 1,906 | 1,808 | 2,071 | 2,614 | 2,365 | 2
2 Capital subseriptions and contributions to international financial institutions, exclud- 8 ' 15431 2,290 | 2,576
ing.IMF . 867 551 796 1 146 1 110 216 171 287 121 190
7 Credits repayable in U.S. dollars. .. 7,006 | 8,629 | 1,727 | 1,756 | 1,671 | 1,852 | 2,300 | 2,099 | 2,152 | 2,079 | 2,296
8 Credits repayable in foreign currencie: 46 13 1 5 37 1 2 7 31 M
9 Other long-term assets - 72 F.7£: 7% PORIRIORY PRSI IO 72 97 93 97 88
Foreign currency holdings and short-term assets, net (table 1, line 46, with sign reversed).f 115 | —16 | —280 47| —-16| —42 —5| =171] —63 12| —58 | —202
i(l) Fcﬁeiglil ctléxfrency holdings (excluding administrative cash holdings),net.-....._._]| o1 | —111| —141{ —27| —23| —33| —28] —12| —es| —33| —29 —51
eceipts from—
12 Sales of agricultural commodities..... ... *) *) ® *) *) *) *) *) *) ®* ™
13 Interest__..... - 68 58 17 15 21 15 18 11 16 13 21
14 Repaymentsof prineipal. . _______ 143 115 50 30 24 39 37 27 24 27 37
15 Reverse grants. USRI . PRSI (RSO PRI FPIRIPIION WP [P IO SN F,
16 Othersources. ... ... 14 8 4 2 1
Less disbursements for—
17 Grants and credits in the recipient’s eurreney . cee o v mm oo ae
18 Qther grants and credits... ... _..._
19 Other U.S. Government expenditures... ..o oooo_..
20 Assets held under Commodity Credit Corporation Charter Act, net._
21 Assets financing military sales contracts net 2.
22 Other short-term assets (including changes in administrative cash holdings), net
By program
23 Capital subscriptions and contributions to international financial institutions, exclud-
Ing IMEF e e e 867 551 796 163 146 133 110 216 171 287 121 190
% Under farm product disposal programs 1,237 | 1,407 | 1,531 247 370 | 454 | 337 333 435 | M7 316 293
25 | Under Foreign Assistance Act and related programs. 5,622 | 5,740 | 7,516 | 1,558 | 1,565 | 1,182 | 1,435 | 2,337 | 1,250 | 1,627 | 2,303 { 1,993
28 Under Export-Import Bank Act. 1,237 | 1,876 | 3, 325 405 421 725 692 917 807 920 839
27 Other assistance programs. __. 1,681 | 1,539 450 322 493 275 273 282 189 165 107
28 Other foreign currency assets a qU y y 231 215 187 69 45 46 55 56 46 44 41 58
20 Less foreign currencies used by U.S. Government other than fo
A9y . R S ——— 306 304 315 94 63 73 74 64 111 73 67 97
30 Other (including changes in administrative cash holdings), 200 171 232 74 11 -9 95 | —63 100 139 57 —59
By disposition 3
31 Estimated transactions involving no direct dollar outflow from the United States 8,337 | 8,460 | 9,970 | 1,966 | 2,279 | 2, 1,966 | 2,444 | 2,463 | 2,503 | 2,559°| 2,568
32 Expenditures on U.8. merchandise. .. .. oo . 4, 1,337 | 1,502 | 1,492
33 Expenditures on U.8. services! .« oo 1, 530 495 450
34 Financing of military sales contracts by U.8. Government 5 (line C6). 1, 490 555 738
35 By long-term credits .. .. __________ 478 305 738
36 By short-term credits 1. O S,
37 Bygrants!________________ X 50
38 U.S. Government grants and credits to repay prior U.8. i 118 88
39 U.8. Government Jong-and short-term credits to repay prior U.8. private credits.___ 5 Q)
40 Increase in liabilities associated with U.S. Government grants and transactions in-
creasing Government assets (including changes in retained acgounts)® (line C11)...__} () 1 1l ™ -1} ® 1 2] ™ 3 1l ™
41 Less receipts on short-term U.S. Government assets (a) ﬁnanci(r)lg military sales con-
tracts 1 and (b) financing repayments of private credits....._. e — S -3 297 382 113 68 74 42 192 82 60 49 105
42 Less foreign currencies used by U.S. Government other than for grants or credits (line
A19)_ .. PR . - —— 306 304 315 94 63 73 74 64 111 73 67 97
Estimated dollar payments to foreign countries and international financial institutions. .| 2,431 | 2,736 | 4,222 825 522 397 991 | 1,335 626 965 | 1,297 758
B1 | Repayments on U.S. Government long-term assets, total (table 1,lined5) ... ____________ 2,942 | 3,893 | 4,367 775 972 965 | 1,181 917 | 1,166 | 1,108 | 1,177 946
2 Receipts of prineipal on U.8. Government credits... . oo oo oo o o....__]2,908 | 3,740 | 3,959 771 947 965 | 1,057 822 | 1,066 999 | 1,072 851
3 Under farm product disposal programs..__.___.___ - 218 282 281 59 55 48 119 44 65 54 117 58
4 Under Foreign Assistance Act and related programs. 907 | 1,095 | 1,178 234 271 225 365 238 355 248 338 241
5 Under Export-Import Bank Act...___________.___ 1,084 | 1,299 [ 1,301 336 349 292 323 308 322 340 331 342
[} Other assiStanee PrOZIAIS. .o o o oo oo oo oo cmee e mm mm e mm e mm i —m mm i m mm e 698 [ 1,064 | 1,200 142 272 400 250 232 325 358 286 210
7 Receipts on other long-term assets__.._._..._- e m mmmm e mm e mmmm——————— 34 154 408 4 25 *) 124 95 100 108 105 96
C1 | U.S. Government liabilities other than securities, total, net increase () (table 1,line 61)__.| 2,359 | —133 636 | —22 344 314} —768 | —68 420 80 205 55
2 Associated with military salescontracts 2. . o cemoe e[ 1,399 [ —11 780 | —57 388 336 | —679 | —96 467 299 111 222
3 U.8. Government cash receipts from foreign governments (including principal repay- R
ments on credits finaneing military sales contracts), net of refunds ... __._.___.___. 8,442 { 7,566 | 8,365 | 1,761 | 1,757 | 1,649 | 2,399 | 1,826 | 1,928 { 2,298 | 2,313 [ 2,190
4 Less U.8. Government cash receipts from principal repayments... ... ... 517 576 12 1 172 128 163 134 151 134
5 Less U.8. Treasury securities issued in connection with prepayments for military pur-
chases in the United States. .. oo S, | 1,790 T52 | 1,790 640 | —442 84 470 603
6 Plus financing of military sales contracts by U.S. Government 5 (line A34) __ -1 1,563 | 1,388 | 1,974 197 71 425 295 585 344 490 555 738
7 By long-termcredits..._ ... _________ cemeeea] 1,083 1,224 146 264 183 295 143 299 477 305 738
8 By short-term credits . PN IR, JROSR FUR JRONIUIR NP PUUPRIVIIN N, [, [ PR, I -
9 By grants | e 500 5 750 51 206 43 (.| 442 46 13 250 [oceeee
10 Less transfers of goods and services (including transfers financed by grants to Israel,
and by credits)12 (table 1, Xine 3) i cmeeeeee 8,000 | 6,609 | 8,231 1,804 | 1,705 | 1,599 | 1,411 | 1,738 | 2,085 | 2,272 | 2,136 | 1,969
1 Associated with U.S. Government grants and transactions increasing Government
assets (including changes in retained accounts)® (line A40) .. .. __.___ (] 1 1| ® ~1 (W) 1 -2 ™ 3 -17 ™
12 Associated with other liabilities. . .__. : | 960 —123 | ~145 4| ~44| ~22]| -9 30| —47 ] —222 94| ~167
13 Sales of nuclear materials by Department of Energy......- ... 11,025 12| -8 | —26 33 —22 28 | ~—48 26| —61 3 —54
%g Other sales and miscellaneousoperations_. . ... e —66 -—?g ;g 61| =77] (* —%Zg 78| —73 —5732 91| -113

See footnotes on page 61.
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Table 5.~Direct Investment: Income and Capital
[Millions of dollars]
1979 1980 1981
Line (Credits 4-; debits —) 1978 1979 1980
I 1I III v I II I v I»
U.S. direct investment abroad:
1 Income (table 1, Hine 1) .. ciicicceeien 25,458 | 38,330 | 36,842 8,065 9,398 9,879 |10,989 | 11,714} 7,306 | 8,700 | 9,123 | 8,483
2 Interest, dividends, and earnings of unincorporated affiliates (table
, line 12)_ 3,418 | 4,916 | 5723 4,488
3 Interest 72 133 38 n.a.
4 Dividends.... ...l 0I 2,595 | 2,455 | 3,534 n.a.
5 Earnings of unincorporated affiliates........._......____ 7511 2,329 | 2,152 n.a.
6 Reinvested earnings of incorporated affiliates (table 1, line 13 3,888 | 3,783 | 3,399 3,996
7 Capital (outflow (—)) (table 1, line 48) ... ... ._l..oo.. —2,856 |—3,295 |—6,876 | —1,537
8 Equity and intercompany accounts (table 1, line 49)._._._..__.._._. 1,032 489 |-3,477 2,458
9 Incorporated affiiates_ ... ... ______.___ —608 | 1,436 [—2,879 n.a.
10 Equity - eo —490 1—1,269 | —761 n.a.
11 Increase \. .. ... ____..__.___ —1,272 |[=1,707 |—1,876 n.a.
12 Decrease 2. . oo iieiiiiaas 782 438 | 1,115 n.a.
13 Intercompany accounts.___._____._____.. =118 | 2,705 {—2,117 n.a.
14 U.8. parents’ receivables. ... ........ —1,004 288 | —370 n.a.
15 U.S. parents’ &yables ............... 886 | 2,417 [—1,748 n.a.
16 Unincorporated affiliates-.........._..........__.._...__. A 38 1,639 [ —947 | —598 n.a.
17 Reinvested earnings of incorporated affiliates (table 1, line 50).._._. —11,343 [—18,965 |—16,998 | —4, 160 |—4,849 ] —4,965 | —4,991 |—5,927 |—3,888 {—3,783 [—3,399 { —3,996
By industry of affiliate:3
Income (line 1):
18 Petroleum. ..o i ccicceciceaean. 6,009 | 13,413 | 13,022 [ 2,472 | 2,779 | 3,847 | 4,316 | 5,503 928 | 3,394 | 3,196 n.a.
19 Manufacturing 9,980 | 13, 11,263 | 3,026 | 3,412 ( 3,026 | 3,590 | 3,206 | 2,529 | 2,300 { 3,227 n.8.
20 L8R 9,467 | 11,863 | 12,558 | 2,567 | 3,206 | 3,007 | 3,083 | 3,005] 3,840 | 3,005 | 2,609 n.a.
Interest, dividends, and earnings of unincorporated affiliates (line 2):
21 PetrOIOTIN oo oo e oo 4,505 7,999 8,469 | 1,333 1 1,697 | 2,240 2,729 | 3,135 112 ) 2,120 | 3,102 n.a.
2 Manfacturing 4,401 5,438 4,899 1,164 1,046 1,410 1,818 | 1,353 | 1,176 1,230 | 1,139 n.a.
Other y 5,929 6,478 | 1,407 | 1,806 | 1,264 | 1,451 | 1,300 2,129 | 1,566 | 1,483 n.a.
Reinvested earnings of incorporated affiliates (line 6, or line 17 with
sign reversed):
24 PetrolUI. . oo cciimiciceees 1,504 5,414 4,553 | 1,138 | 1,083 | 1,607 [ 1,587 | 2,368 816 ( 1,274 95 n.a.
25 Manufacturing 5578 | 7,616 6,364 | 1,862 2,366 | 1,606 | 1,772 | 1,83 | 1,353 | 1,070 | 2,088 na
26 (0277 oI 4,259 5,934 6 080 | 1,160 | 1,401 | 1,743 | 1,632 | 1,705 719 | 1,430 | 1,217 n.a.
Equity and intercompany accounts (outflow (—)) (line 8):
27 Petroleum. =343 | —3,120 2,757 ~313 |—1,373 —477 | —957 | 1,399 | 2,107 365 |—1,114 1,694
28 Manufacturing —~1,83 | —1,175 | —3,543 | —823 | —129 | -—762 539 | —321 |—1,025 62 —2 259 n.a.
29 17 15 O N —2,487 —688 —763 | —658 | —939 481 428 | —670 —50 61| —104 n.a.
Foreign direct investment in the United States:
30 Income (table 1, line 27) ..o ieiicieicace- —4,211 | —6,357 | —9,336 [—1,423 |—~1,623 |—1,769 |—1, 542 ;—1,912 |—-2,105 |—3,254 |—2,066 | —1,892
31 Interest, dividends, and earnings of unincorporated affiliates (table
lme -2 DR —1,628 | —2,402 | —3,147 | —566 | —568 { —621 | —648 | —628 |—1,047 | —~777 | —695 —774
32 Interest .................... —309 5 —842 -111 -123 ~151 | =209 ; -—213 =211 -—196 —222 —182
33 Dividends.___._ ... ... —776 —~996 | —1,811 | —239 | —204] -—279| —275| -—225| —438| —271| -—377 —367
34 Earnings of unincorporated affiliates ~543 —812 —903 =216 | —241 —191 | -~164 | —190| -—397 -310 —-96 —225
35 Reinvested earnings of incorporated affiliates (table 1, line 29) ...... —2,583 | —3,055 | —6,190 | —858 |—1,056 | —1,148 | —894 |—1,284 |—1,058 |—2,476 }—1,371 | —1,118
36 Capital (inflow (4)) (table 1, line 65)_ ... oo ... 7,807 | 11,877 | 10,854 | 1,553 3,353 | 3,382 3,588 | 2,221 ( 3,84 2,690 [ 2060 1,965
37 Equity and intercompany accounts (table 1,line 66)...._..____.____. 5,313 7,921 4, 664 696 [ 2,208 1 2,234 | 2,694 937 | 2,825 213 688 847
38 Incorporated affiliates. . _.__._____ ... ... 4,965 7,261 4,110 561 | 2,157 | 2,040 | 2,503 954 | 2,568 46 543 762
39 Equity.. ... ... 2,920 4,080 4,162 391 1,093 | 1,100 | 1,505 761 978 770 | 1,652 579
40 nerease l_..___ 3,158 4,413 4, 594 444 1,259t 1,119 | 1,592 958 | 1,028 881 1 727 629
41 Decrease 2...__..... —238 —324 —433 —53 | —166 —~18 —87 | =197 -~50 ) -1 —=75 —50
42 Intercompany accounts. 2, 045 3,172 —51 170 | 1,064 940 998 192 | 1,590 | —-724 [~1,109 183
43 U.8. affiliates’ payables. 2,236 3,822 1,772 460 | 1,172 ( 1,261 930 786 { 1,267 —469 188 686
44 U.S. affiliates’ receivable —190 ~651 | —1,823 —290 —108 —321 68 | —594 322 —255 1—1, 297 —503
45 Unincorporated affiliates. _ _ 348 660 554 134 141 194 191 —16 258 167 146 85
46 Reinvested earnings of incorpol 2, 583 3, 955 6,190 858 | 1,066 | 1,148 894 | 1,284 | 1,058 | 2,476 | 1,371 1,118
By industry of affiliate: 3
Income (line 30):
47 Petroleum. .. ~1,239 | —2,037 | —3,281 ~514 —482 —~637 | —404 | 816 —815 775 —~876 —~848
48 i ~1,149 | =1,699 | —2,478 —~428 —447 -407 | —416 | —417 —249 [~1,494 —318 247
49 —1 822 | —2,622 | —3,577 —481 —695 =725 =721 —679 [—1,041 —~9085 —872 -798
Interest, dividends, and earnings of unincorporated affiliates (line 81):
50 Petroleum.... —299 -392 —610 -87 -—103 -93( -110| -—129 ~164 —160 | —158 —184
Manufacturing —490 —680 —902 =170 —142 —166 | —214 | —219 -305 —166 —-212 -254
52 Other....._..... —839 | —1,317 | ~1,635 —309 —322 —362 | -324 | —280| —578 —452 —325 —335
Reinvested earnings of incorporated affiliates (line 35, or line 46 with
sign reversed): i
53 Petroleum —~040 | —1,645 | —2,671 —427 —379 —544 | —204 | —688 —651 —615 -718 -—664
54 Manufacturing. . . —660 | —1,006 -l 576 | —258 | —304 | —241; —203| —198 56 {—~1,328 | —106 8
55 L0211 P —~983 | —1,305 —] 942 =172 —373 —-363 | —397 ¢ --398 —464 —533 -547 —462
Equity and intercompany accounts (inflow (4)) (line 37):
56 Petroleum. ... e ccccacmcmeacea————— 303 499 —324 100 104 87 210 94 24| —186 | =255 248
57 Manufacturing - 2, 537 2, 667 1,684 320 507 708 | 1,131 402 878 83 321 430
58 (0171 S 2,473 4,755 3,304 276 | 1,687 | 1,439 | 1,353 442 | 1,924 317 623 168

See footnotes on page 61.
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Table 6.,—Securities Transactions
[Millions of dollars]
1979 1980 i
Line (Credits (+); debits (~) w8 | 1070 | 1980 %1
I I m v I I I v I»
Al | Foreign securities, net U.S. purchases (=), balance of payments basis (table 1,
line 51, or lines 6 4 17 below) . —3,582 4,562 [—3,310 | —856 | —476 |—2,247 | —974 | —766 |—-1,369 | —818 | —356 —488
Stocks:
2 Treasury basis, net 1.. ———- - ———- ser | —786 [ —2,084 2% 611 —459| —412| —658| —s14| —887| —s280 —140
Adjustments: o
3 Less recorded intable 1, line 48 as U.S. direct investment abroad.._. . . ____.. - [\ PO, (-7 35 (R I 80 |oeeeeee. PR I,
4 Plus exch of stock iated with direct investment inthe United States. . I N
5 Plus other adjustments.. ... PR [ —100
6 Balance of payments basis, net. . 527 | —850 {—2,264
7 Newly issued in the United States. —102 | -131| =516 =155 [ococeeen
8 Of which Canada . - o ccevmceeeccmaae - ~76 | —-113{ —276 -85 |-
9 [ - 620 | —719 |—1,748 37 611 —405| —-412| —653| —380| -554| —161 —140
10 ———— - 334 72| —417 40 31 -53 541 —128 ~-37 —-88 | —164 —44
11 - -63 =799 ~510 -17 -22 —344 -416 —458 —-225 —69 241 359
12 JESI, 376 25 —781 36 63 -15 -~59 -19 -115 —421 226 —445
13 -18| -17| —~40| -221 -1 7 9| -~48 -3 24| —12 -10
Bonds:
14 Treasury basis, et Mo oo oo e e e e —4,181 |~8,866 | —845 | —879 | —637 |-1,745| —695| —-118| —s11 19 160 | —348
Adjustments:
15 Plus additional Canadian redempPlions 3. .. ool 72 } 1.7 25 DSURRI R R, 22 F1.7:20 P [ I FUUO [
16 Plus other adjustments. . .o o oo e JEORENPI RN ST 7/ SR I, QPRI DRSSO SUPIURIN JY SR —2008 ...
17 Balance of payments basis, net. —4,109 |~3,701 |—1,045 | ~879 | —537 |—-1,723| -—3562| -—113| —911 19 —40 —348
18 Newly issued in the United States - cecemeconeao—5,052 |~4,458 | —3,330 |-1,490 | —824 (~1,410 | —734 [~1,006 | ~730 | -462{-1,132| -752
19 By type: Privately placed - ——]—1,483 | —-796| —675| —321| -—-159| —133| -—183| -—-302| -130| -113| -—-130 -~209
20 Publicly offered. . . .- o oo} 4,460 |—3,662 |~2,655 |~1,160 | —665 |~1,277 | —551 | —704| —600| —349 |—1,002| —543
2 By area: Western Europe.. R, -~{-1,7121-2,029 { —967 | ~506| -—525| —533| —375| ~—~-264] -325 ~4 | ~374 |eeeeen-
22 Canada_____._._____... ———- --]—3,479 |—1,886 (—1,808 | —696 | —220 | —733 | —238 | -643( -—325| —216( —624 -
23 Japan.... m———— —98 -~79 -60 | ___ - ~-79 |- [, -- —60
24 Latin America._... ——- -172 —43 =7 ~28 | e —~5 -10 L [ RN, U —100
25 Other countries. . ..o —401 | —322 | -—389 -74 -76 —60| —111 —92 —80 —83 | —134 —109
2% International financial institutions 3... ... . .. | _______ -9 —99 -—96 L2 PR RN I R B ) I .
27 Redemptions of U.S.-held foreign bonds 2.. .. oo 1,401 | 1,678 | 2,528 367 274 400 637 m 350 694 707 292
28 anada. o oeooeeoae e - —————e - 689 872 901 164 153 205 350 277 219 202 203 160
20 Other countries. R -- 190 462 478 72 75 98 217 131 35 17 195 60
30 International financial institutions 3. .. .o 522 344 | 1,149 131 46 97 70 369 96 375 309 72
31 Other transactions in outstanding bonds 2. _. 421 —922| -243 243 14| =714 —465 116 | —531 | -—213 385 112
32 Western Europe. —- PR 822 | —968 -90 26| —184| —-520{ —290 2151 —432 | -154 282 —153
33 U, PR -229 =521 -399 ~110 —~38 —-202 -171 —76 —235 —36 ~53 -5
34 — —155 ~134 | ~-234 30 46 —~97 —-113 -123 3 -156 42 139
35 ——- — - 4 701 480 297 190 105 109 100 133 133 114 131
B1 | U.S. securities, excluding Treasury issues and transactions by foreign official
agencies, net forelgn purchasea (+), balance of payments basis (table 1,
line 69, or lines 5112 below) -] 2,254 | 1,334 | 5,384 425 540 157 213 | 2,435 468 241 | 2,240 2,449
Stocks:
2 Treasury basis, met '\ 2,422 ] 1,659} 5,857 697 360 235 877 | 2,163 407 754 £,083 1,668
Adjustments:
3 Plus exch of stock tated with U.S. direct investment abroad R -7 L2 B [ LA P E 2 1 P e
4 Plus other adfustments 4 ____ . cee —~1,099 | —622 |—1,094| —273 -84 =81 —184 | —167 —61 =716 | —1560
5 Balance of payments basis, net_ ——— 1,323 | 1,030 | 4,172 424 276 137 193 | 1,996 255 38| 1,883 1,690
6 Western Europe ———— 914 221 | 3,074 150 145 -193 119 | 1,519 289 761 1,19 1,303
7 Canada._..___..___ 74 552 774 58 112 252 130 301 —44 71 445 220
8 76 127 —155 119 38 31 ~61 15 -76 -~-66 -28 —48
9 259 130 479 97 -19 47 5 161 86 ~-43 276 222
Bonds:
10 Treasury basis, net1.___..__ . ——- ——— 2,296 | 1,282 5,448 —5¢ 475 438 421 { 1,432 | 1,262 1,600) 1,264 2,068
1 Adfustments 4 e ~1,866 | —978 |—4, 236 53| ~211 —419 | =401 ~998 |=1,040 |—1,296 | —907 | —1,310
12 Balance of paymentsbasis. net. .. ... 931 304 | 1,212 1 264 19 20 439 212 204 357 758
13 New issues sold abroad by U.8. corporations.... 358 247 372 62 120 [ PR—— JR— 272 100 focueaaan 200
4 Investments by international financial institutions ? in nonguaranteed
bonds of U.8. federally sponsored agencies. - . . .o ccceoccemcmaccacace 313 —80 —~13 | -—233 7 88 58 155 | —205 12 25 1
15 Other transactionsin U.S. bonds. .o mcciicean 260 137 853 172 137 | —134 —-38 284 145 91 332 837
16 Of which United Kingdom. __ .o oo aee| 267 87 392 -3 125 . 2 [ 195 —86 120 163 122

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

[ Millions of dollars]
1979 1980 1981 | Amounts
(Credits (+); increase in U.8. liabilities or increase in U.S. assets. 1978 1979 1980 out-
Line | Debits (—); decreasem U.8S. liabilities or increase in U.S, assets.) standing
I I I v I 1I 111 v I Dec. 31,
1980
Al | Claims, total. ... ... . ... ......... 3,853 |~3,026 (2,653 |—2,953 504 | —649 72 |-1,083 92 343 |-2,005 33,749
2 Long-term (table 1, line 52) 2. -53 | —201 -83 —17} =536 376 -24 392 | —604 328 457 6, 087
3 Short-term (table l line 53) 2. —3,800 [—2,825 |—2,570 |[—2,936 | 1,040 |—1,025 96 |—1,475 696 671 [~2,462 27,662
4 Financial claims___..._.... —1,611 | —840 |-3,562 768 129 | 1,054 |—1,121 717 283 | -719 n.a. 18,979
5 enominated in . -1,618 |—1,175 {-8,7)6 835 —88 | 1,486 |—1,280 741 601 [—1,137 n.Q. 16,662
6 Denominated in forezgn currenci -98 335 184 —67 2TV —432 159 —24 | -218 418 n.a. 2,417
7 By area: Industrial countriesd__._____._. -1,110 306 | —805| —202 | —546 443 180 74 190 | —138 na. 10,834
8 Of which United Kingdom. . -1,041 199 | —408 | =219 | —872 457 274 —65 309 | —319 n.a. 4,865
9 . Canada........... —330 14 | =750 86 3791 —45( =70 105 —-27 106 | na. 4,698
10 Caribbean banking centers 4 —438 [~-1,124 {—2,793 986 928 441 |-1,355 642 291} =702 n.a. 5,810
1 (013113 —63 —-22 36 —16 ] —253 170 54 1 —198 121 n.a. 2,335
12 By type: Deposits......._. -1,424 { —729 1-3,563 971 -86 | 1,254 |—1,003 885 517 }-1,038 n.a. 13,223
13 Other elaims... ... ] —187 | -111 1 —203 215 | —200 —28 | ~167 —234 318 n.a, 5,756
14 Commercial claims - -1,415 {—1,813 609 | —264 | —778 | —982 38| —626 60 §—1,285 n.a. 14,770
15 Denominated in U.Sj. dollars..._ -~1,832 —1,808 616 | —238% =789 —920 32| —608 62 |—1,289 n.a. 14,346
16 Denominated in foreign currencies - —83 -10 —6 -2 11 —62 6 -18 -2 4 n.a. 324
17 By area: Industrial countriess........._. -~859 | —685 220 [ —110( —515 | —454 64 —68 49 —730 n.a. 7,837
18 Oil-exporting countries 5___. =191} —313 -80 —65 —52 6 —44 | —235 -6 -28 n.a. 1,771
19 Other..... T R Rt =365 | —815 469 —89 | =211 —-534 18 | —323 17 —527 n.a. 5,162
20 By type: Trade receivables —~1,294 (—1,801 718 | —308 | —696 [-1,008 -7| —578 51 |—1,267 | na. 13,873
21 Other elaims. .. ...l -121 ~12 ] -109 44 —82 26 45 —48 9 ~18 n.a. 897
Bl | Liabilities, total. ... .. . .l 2,065 { 5,109 ~368{ 1,010 177 | 1,246 416 | 1,092 373 | 3,228 na. 28,632
Long-term (table 1, line 70) 2._. ¢ 1,027 1 1,054 81 —109 77 978 —86 697 456 -13 n.a. 4,557
3 Short-term (table 1 line 71y 2. .. LLIILIIIIIIIIIIIIIITI 1,038 | 4,055| —449 ] 1,119 100 268 502 395 —83 | 3,241 n.a. 24,075
4 Financial liabllitie,S. LT P D R PSRN P 1,001 ] 3,548 | —~244 -10 79| 1,176 483 498 24 | 2,543 n.a. 10,844
5 Denominated in U.S. dollars. .. - 1,864 8,065 —38 74 - 1,220 509 126 104 | 2,316 n.a. 8, 140
6 Denominated in foreign currencies - 253 493 | —206 -84 81 —44 -2 372 =80 27 n.a. 2,704
7 By area: Industrial countries?._..._... - 873 | 1,949 | —~224 —62 132 | 1,027 191 632! —103| 1,22 n.a. 7,686
8 Of which United Kingdom, . 262 | 1,380 —41 1 -115 3 415 196 215 90 879 n.a. 3,753
9 Caribbean banking centers ¢ R 218 | 1,474 —24 18 —77 301 264 —20 —19 | 1,249 n.a. 2,387
10 Other. . —90 1 4 34 24 | —-152 28| ~114 146 65 n.a. 7
11 Commercial labilities. ... ... ... 1,064 | 1,561 | —124| 1,020 98 70 —67 594 349 685 n.a. 17,788
12 Denominated in U.S. dollars. . . 1,156 | 1,468 561 1,025 59 16 -1l 538 338 690 n.4. 16,873
13 Denominated in foreign currencies Z92 108 | —180 -5 39 54 —56 58 11 95 n.a. 915
14 By area: Industrial countries3_________ 880 736 —63 418 185 340 52 151 150 333 na. 5,890
15 Oll-exportmg countries S, ..o bl —-33} 1,072 ] —~285 174 | -127 —-98 ¢ —117 277 307 605 n.a. 9, 559
16 L0147 PPN [P 520 | —247 224 428 40 -172 -2 166 -—108 —303 n.a. 2,339
17 By type: Trade payables. ... ol 372 999 | —480 774 | —251 329 | —242 127 289 825 n.a. 11, 969
18 Other labilities.. ... ... el 692 562 356 246 349 | —259 175 467 60 { —140 n.a. 5,819
See footnotes on page 61.
Table 8.—~Claims on Foreigners Reported by U.S, Banks !
{ Millions of dollars!
1979 1980 1981 Amoté-nts
ou
Line | (Credats (+); decrease in U.S. assets. Debits (-); 1978 1979 1980 standing
increase in U.8. assets.) 1 I IIT v I 1 111 v I» March
31, 1981
1 | Total (table 1, lines 64 & 55)... oo ... —33,667 |—26,213 | —46,947 5,926 | —7,921 [—17,833 | —6,385 [ —1,203 |—20,165 [—12,440 {—13,139 (—11,163 { 215,135
By area;
2 Industnal countries 2 _ ... ________________|-18,147 |—13,906 |—14,302 2,258 | —3,791 |—10,892 | —1,481 | —3,439 | —9,186 1,606 | —3,283 | —8,548 90, 443
3 Of which United Kingdom_.._______ .| —4,614 |—10,002 | —2,812 | 1,008 | —3,434 | —5,439 | —2,222 | 1,235 | —5,616 | 3,110 | —1,541 | —3,522 | 30,546
4 Caribbean banking centerss__________ -| —2,088 2,335 |—16, 845 3,827 | —1,271 —226 5 1,638 | —6,910 | —8,770 | —2,803 | —3, 900 50, 031
5 Oll-exportlng countries 4. ... -} —3,408 241 | —1,746 1,020 54 ~746 —87 373 258 | —1,059 [ —1,318 —69 10, 554
6 Other. oo oo caeaae -1 —9,934 |—14,883 |—14,054 | —1,179 | —~2,013 | —5,960 | —4,822 225 | —4,327 | ~4,217 | —5,735 1,354 64,110
7 Or whu:h Latin American countries. -] —7,108 |—11,436 | —8,870 —273 | —1,890 | —4,831 | —4,442 518 | —1,905 | —2,908 | —4,580 152 43, 867
8 Asian countries__..______ o] —2,621 | —2,795 | —4,408 | —1,025 —836 —843 -~91 110 | —2,499 | —1,199 —820 957 16,493
9 African countries... ... .. ... —106 —99 —303 7 —92 76 —154 -103 21 —131 —~90 45 1,430
By type
10 Payable indollars____ ..o ... —27,243 | —44,777 5,062 | —7,913 {—17,383 | —7,009 —371 [—20,324 (—12,313 |—11,769 |—11,648 | 210,455
11 Banks’ claims for own account._ .a. |—18,398 |~38, 759 6,985 | —7,085 [—12,074 | —6,224 2,126 |—17,749 [—11,982 |—-11,154 —6 702 | 179,404
12 On own foreign offices. —35,823 |—17,656 4,914 —778 | —2,233 | ~7,706 1,399 [ —10,241 | =5,610 | —3,204 | —9,485 74, 569
13 Of U.S.-owned banks_ ... ____—ocooeoo. .| 3,413 |—12,789 | 6,266 608 | —1,178 [ —2,283 | 2,002 | —7,176 | —6,25¢ | ~1,371 | —6,727 | 44,260
14 Of foreign-owned banks in the United States. n.a. [ —9,236 | —4,867 | —1,352 | —1,386 | —1,075 | —5,423 —613 1 —3,065 644 | —1,833 | —2,758 30,
15 On foreign public borrowerss____________._____ na. | —5592 | —5,006 —=791 —469 | —2,870 | —1,462 79 —357 | —8,095 | —1,633 114 20, 830
16 On other foreign banks.___ - n.a. —445 | —9,288 3,172 | —4,250 | —4,464 5,097 1,379 | —4,302 | —2,112 | —4,233 3,719 46, 496
17 Of which deposits... . - n.a. —845 | —1,979 =705 —~870 -111 841 772 | —=1,020 —689 | —1,042 991 7,263
18 On other foreigners n.a. | —6,538 | —6,809 —=310 | —1,588 | —2,487 | —2,153 —731 | —2,849 | —1,165 | —2,064 | —1,050 37, 509
19 Banks’ claims for domestic customers’ accounts... n.a. | —8,845 | —6,018 | —1,923 —828 | —5,309 —785 | ~2,497 | —2,575 —331 Z615 —4, 946 31,051
20 DepoSitS. o oo oo e n.a. —475 71 —238 36 —~293 20 —253 208 -171 197 516 369
21 Negotiable and readily transferable instru-
ments_____.... JR— na. | =7,704 | —2,474 | —1,404 =597 | —4,839 —864 | —1,663 | —2,682 2,184 —313 | —4,357 19,930
22 Collections outstanding ‘and other claims n.a. —666 | —3,615 —281 —267 —-177 59 —581 —191 | —2,344 —499 | —1,105 10, 752
23 Payable in foreigi currencies_..__.__..____. -1 -1,673 1,030 | 2,170 864 -8 —450 624 —832 159 -127 | —1,370 485 4,683
24 Banks’ claims for own account. - n.a. 1,252 | —1,787 982 91 —415 594 —353 -102 ~—329 1 —1,003 -33 4,239
25 Of which deposits. —g11 800 | —1,513 586 —=165 -3 382 —218 122 —79 | -1,338 810 1,697
26 Banks' claims for domestic customers’ accounts_ n.a. =222 —383 —118 —99 —35 30 —479 261 202 —367 518 444
27 Of which AePOSItS. ac e ceem e e e cacmcae n.a. —148 —474 -93 —47 10 —18 -370 338 91 -533 580 100
Memoranda:
Clali)ms )on foreign public borrowers (incl. in line 15
above):
28 Long-term_.__ na. | =2,975 [ —1,781 —587 ~518 | —1,287 —583 =222 -80 | —1,050 —429 ~7 10,158
29 Short-term.. n.a. | —2,600 | —2,803 —44 18 [ —1,500 | —1,074 421 —414 | —=1,709 | —1,101 265 10, 519
Clagms )on all other foreigners (incl. in Tlines 16 & 18
above,
30 Long-term n.a. | —2,765 | —1,382 —303 —967 =224 | ~1,271 -9 100 —419 =972 —483 70, 33§
31 Short-term. .o oo eoiceeiee n.a. | —4,206 (14,709 2,964 | —4,677 | —6,778 4,285 622 | —7,414 | —~2,585 | —5,332 2,292 13 775
32 U.S. banks’ dollar acceptances payable by foreigners.. n.a. | —2,991 | —4,694 —236 | —1,718 | —2,884 1,847 | —2,123 | —2,232 | —1,058 719 | 1,737 24 452

See footnotes on page 61.
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Table 9.—Foreign Officials Assets in the United States and Other Foreign Assets in the United States Reported by U.S. Banks !
[Millions of dolNars]
1979 1980 1981 Amotmts
out-
Line | (Credits (4); increase in foreign assets. Debits (-); decrease in | 1978 1979 1980 standing
foreign assets. I II III IV I I 11T v I» |March3l,
1981
Al | Foreignofficial assets in the United States, net (table 1, line57)..__..§ 33,561|—13,757 15,492| —8,688 —9,785] 6,011 —1,295 —7,462] 7,567/ 7,686 7,711 5,384 181,765
By area: (see text table B)
By type: .
2 U.S. Treasury securities (table 1, line59). . .. ... ____.._|| 5 —22,435) 9,683 —8,832|—12,860; 5,026 —5,769| —5,357| 4,360| 3,769| 6,911 7,055 119,383
3 Bills and certificates..___._._____ 19,783|—20,005| 8,577 —7,897(~—13,470} 4,537 4, 60, 306
4 Denominated in U.S. dollars... 19,527|—-19,749| 8,577} —7,641|—13,470 4,
5 Denominated in foreign currencies. .. .. __________| —256 -
6 Bonds and notes, marketable. .
7 Bonds and notes, nonmarketable.
8 Denominated in U.S. dollars.
9 Denominated in foreign curre - —1,264 880(_.___.__
10 Other U.S. Government securities (table 1, - 463
11 Other U.8. Government liabilities (table 1, line 61)... —133,
12 U.S. liabilities reported by U.8. banks, not included els
(table 1, line 62) . ________ .. 7,213
13 Banks’ liabilities for own account, payable in dolla, 6,127
14 Demand deposits. .o ... ____ 1,281
15 Time deposits 2. 490
16 Other... ... } 4, 356
17 Banks’ custody lia s, payable in dollars 1,086 45 25
18 Other foreign official assets (table 1, line 63) .. __....._.. 1,430, 1,135 3,145 222 202 166) 545 360 851} 1,465 469 829/ 14,074
Bl | Other foreign assets in the United States: U.S, Treasury securities
and U.S. liabilities reported by U.S. banks, not included else-
where (table 1, lines 68, 72,and 73). _____________.__.__._________ 18,319( 37,427| 13,422) 9,337) 11,889 14,618 1,583 9,899 —5,769 662 8,630] —2,257] 135,290
By area:
2 Industrial countries 4 .. i 10,7211 18,010| 6,131, 3,323] 4,234 7,406) 3,047] 7,455 —3,028 830 874] 2,490 70,182
3 Caribbean banking centers 5 3,932| 14,008 2,080\ 7,445 5,224 4,886 —3,549| 1,787 —4,571} 2,047 3,717 —3,454| 26,328
4 Oil-exporting countries o.. 1,029 1,808 886 —129 640 596 701 491 1,323 —1,703} 1,217 —585 7,146
5 Other countries. .. __._._._-_.._ 2,558 3,565| 4,251 —527) 1,739 637| 1,716 151 824 132|  3,144f —552 24,824
6 International financial institutions 79 38 —826, -775 52| 1,093 332 457 =317 —644] —322] —156| 6,810
By type:
7 Foreign commercial banks. ... .o oo oot 14,679 | 30,414 | 9,902 | 7,294 | 10,647 | 13,148 | —675 | 7,361 [—5,526 996 ; 7,071 |—3,826 96, 302
8 U.S. Treasury bills and certificates. 122 200 125 —19 *) 16 253 —82 | =232 261 204 826
9 U.8. liabilities reported by U.8. banks 14,619 | 30,202 | 9,702 | 7,169 | 10,666 | 13,148 | —691 | 7,108 {—5,444 | 1,228 | 6,810 {—4,030 95,476
10 Banks’ liabilities for ownaccount 2. ... .. ...l 30,194 | 8,960 | 7,160 | 10,459 | 13,100 | —525| 6,591 |—5,131 | 1,139 | 6,361 |—4,239 80,931
11 Payableindollars._.......... 30,673 | 7,158 | 7,694 | 10,282 | 12,694 3| 6,115 |—5,459 1,138 | 5, -3,763 86, 693
12 To own foreign offices. 26,507 | 4,854 ,960 | 7,527 1 10,549 |—1,529 y -7,8 3,481 | 4,114 [—1,915 66, 755
13 Of U.S.-owned banks... 12,436 |—2,751 | 5,658 | 5,262 | 6,601 |—5,085 | 4,773 |—8,784 589 671 -5 22,121
14 Of foreign-owned banks in the United States. 14,071 | 7,605 | 4,302 | 2,265 | 3, 3,556 310 960 | 2,892 | 3,443 1—1,910 , 634
15 To other foreign banks. . ... .. ......... ,166 | 2,304 |—2,266 | 2,755 | 2,145 | 1,532 | 1,032 | 2,365 |—2,343 | 1, —1,848 19,938
16 Demand deposits..... 2,027 904 |—1,886 1,794 1, 792 112 1,524 |—1,931 1,199 {—1,594 12, 595
17 Time deposits 3.. 238 36| — 120 272 68 ) —113 ~79 —67 295 622 , 324
18 Other................ 1,901 | 1,364 [ —158 841 546 672 [ 1,033 920 | —345| ~—244§ ~876 5,019
19 Payable in foreign currencies. . ... ...... —479 | 1,802 | —534 177 406 ( -528 476 328 1 997 | —476 3,238
20 Banks’ custody liabilities, payableindollars 23 .. ... | _..__.. 98 742 9 207 48 | -—166 517 313 89 449 209 5,545
21 International financial institutions 7___._ .. _..cocooooll.. 79 38| —826 | 775 52 | 1,003 | —332 457 | —317 1 —644 | ~322| ~156 6,810
22 U.8. Treasury securities_.._.......______.__. —121 200 | —688 | —514| —459 | 1,749 | 576 | 1,086 [—1,110 ] —491 | —173 411 5,253
23 Bills and certificates_ ... ._..........__.. | —505 —99 153 10 107 594 | —810 55 04 —~790 —61 79 333
24 Bonds and notes, marketable__.___.._.____. - 384 299 | —841 | —524 | —566 | 1,155 23¢ | 1,081 |—2,059 299 | —112 332 4,920
25 U.8. liabilities reported by U.S. banks. ... ......... - 200 ] ~162 | -138 ~261 511 —656 244 —629 793 —~153 —149 —567 1,557
26 Banks’ liabilities for own account, payable in dollars 2. na, | —203| —242 | —146 744 |-1,010 209 | 307 461 | —359 =37 | ~154 324
27 Demand deposits 100 =711 —-113 —54 ~13 | -103 99 | —100 —61 42 [ -20 126
28 Time deposits 2. e oo ooioiiaiiiaan 66 ~—66 4 6 —-12 68 —66 6 9 —15 —18 67
29 17411 U UL —198 —63 —96 751 —895 42 —141 516 —410 —28 —116 131
30 Banks’ custody liabilities, payablein dollars 23 41 104 { —115 | —233 354 35| —322 332 206 | ~112 | -413 1,233
31 Other private foreign residents and unallocated 6,975 | 4,346 | 2,818 | 1,190 377 | 2,590 | 2,081 74 310 | 1,881 | 1,725 32,178
32 U.S. Treasury securities.. . co.oooooocoioaoacaacnan 4,498 | 3,167 | 2,953 349 —284 | 1,480 | 1,961 —68 469 805 790 1,
33 Bills and certificates_.. . _____.___________.__.._. - 97 92 14 217 —247 13 435 —231 107 -219 133
34 Bonds and notes, marketable_.__________._ . __._.._.._ ... 7271 1,907 384 132 =37 248 358 163 362 | 1,024 657 5,619
35 Bonds and notes, nonmarketable $.__ .. ... ... ... 3,674 1 1,168 1 2,855 | . . - |........ 1,119 1,168 | . . foooe...- JROS PR 95,577
36 U.S. liabilities reported by U.S. banks.. ... coccccoeaoaomans 5 3 2,477 1,179 —135 841 661 1,110 120 142 | —159 1,076 935 20,375
37 Banks’ liabilities for own account, payablein dollars 2...... n.a 1,927 | 1,174 114 743 67 | 1,003 -12 495 | —292 983 | 1,041 7,106
38 Demand deposits. .. oo o o] 845 268 —34 522 ) —290 647 132 606 | —840 370 -97 5,259
39 Time deposits 2.. 402 921 182 174 185 —139 68 —-279 476 656 | 1,285 10, 961
40 L7 1 1) RO P P 680 —-15 —~34 47 172 495 =212 168 72 —43 —147 886
41 Banks’ custody liabilities, payable in dollars 23 550 5| —249 98 504 107 132 —353 133 93 | —106 3,269
Memorandum:
42 | Negotiable certificates of deposit held for foreigners 2. ... ... _.}....-... —-23 | —239 | 258 -621 621 | —281 253 536 [—1,044 16 | —944 9, 801
See footnotes on page 61.

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

General notes for all tables: »Preliminary. *1.ess than $500,0600(=t). n.a. Not available.

Table 1:

1. Credits, +: vxports of goods and services; unilateral transfers to United States; capital
inflows (increase in foreign assets (U.S, labilities) or decrease in U.8. assets); decrease in
U.8. official reserve assets.

Debits, —: imports of goods and services; unilateral transfers to foreigners; capital outflows
(decrease in foreign assets (U.8. liabilities) or increase in U.8. assets); increase in U.8. official
reserve assets.

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

3. Excludes exports of goods under U.S. Military agency sales contracts identified in Census
export documents, excludes imports of goods under direct defense expenditures identifled in
Census im%ort documents, and reflects various other adjustments ({or valuation, coverage,
and timing) of Census statistics to balance of payments Lasis; see table 3.

4. For all areas, amounts outstanding March 31, 1981, were as follows in millions of dollars:
line 38, 30,410; line 39, 11,154; line 40, 3,913; line 41, 3,448; line 42, 11,805,

5. Includes sales of foreign obligations to foreigners.

6. Consists of bills, certificates, marketable bonds and notes, and nonmarketable con-
vertible and nonconvertible bonds and notes.

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

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

9. Consists of investment in U.S. corporate stocks and in debt securities of private corpo-
rations and State and local governments.

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

11. Conceptually, the sum of lines 79 and 74 is equal to “net foreign investment’ in the
National Income and Product Accounts (NIPA’s). However, the foreign transactions ac-
count in the NIPA’s (a) includes adjustments to the international transactions accounts for
the treatment of gold, (b) exchides capital gains and losses of foreign affiliates of U.S. parent
companies from the NIPA’s measure of income receipts from direct investment abroad, and
from the corresponding income payments, and (c¢) beginning with 1973-IV, excludes ship-
ments and financing of military orders placed by Israel under Public Law 93-199 and sub-
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sequent similar legislation. Line 77 differs from “net exports of goods and services” in the
NIPA's for the same reasons with the exception of the military financing, which is excluded,
and the additional exclusion of U.S. Government interest payments to foreigners. The latter
payments, for NIPA’s purposes, are excluded from “net exports of goods and services” but
included with transfers in “net foreign investment.”” A reconciliation table of the interna-
tional accounts and the N1PA’s foreign transactions account appears in the Business Situa-
tion article in this issue of the SURVEY OF CURRENT BUSINESS.

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

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

14. Due to the introduction of new reporting forms for nonbank claims and liabilities, the
maturily breakdown is available only on the limited basis shown in table 7. .

15. Due to the introduction of new reporting forms for bank-related transactions, the
maturity breakdown is available only on the limited basis shown in table 8.

16. Includes foreign currency denominated notes sold to private residents abroad. See
table 9, line 35, footnote 8.

Table 2:

For footnotes 1-16, see table 1.

17. Seasonally adjusted data for line 59 are not available separately; they are combined
with data in line 62 through 1972.

Table 3:

1. Exports, Census basis, represent transaction values, f.a.s. U.S. port of exportation, for
all years; imports, Census basis, represent transaction values, f.a.s. foreign port of exportation
beginning in 1974. For all prior years, imports reflect Customs (appraisal) values, fob.
foreign country of exportation, and may differ frcm the actual f.a.s. transaction value at the
foreign port of exportation. The unadjusted figures for exports and imports shown in lines
Al, A10, D1, and D56, are as published by the Census Bureau, as are the seasonally adjusted
figures in lines Al and A10; Census data are adjusted to include trade between the U.S.
Virgin Islands and foreign countries. The seasonally adjusted figures in lines D1 and D56
are prepared by BEA and represent the summation of seasonally adjusted 4-digit end-use
categories (see Technical Notes in the June 1980 SURVEY).

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

3. Exports of military equipment under U.S. military agency sales contracts with foreign
governments (line Ag6), and direct imports by the Department of Defense and the Coast
Guard (line A13), to the extent such trade is identifiable from Customs declarations. These
exports are included in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales
contr)acts); and the imports are included in tables 1, 2, and 10, line 19 (direct defense expendi-
tures).

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather
than sale; deduction of exports to the Panama Canal Zone before October 1, 1979; net change
in stock of U.8.-owned grains in storage in Canada; net timing adjustments for goods recorded
in Census data in one period but found to have been shipped in another; and coverage adjust-
ments for special situations in which shipments were omitted from Census data.

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

6. Addition of electrical energy; deduction of foteign charges for repair of U.S. vessels
abroad, which are included in tables 1, 2, and 10, line 22 (other transportation); deduction of
imports from Panama Canal Zone before October 1, 1979; net timing adjustments for goods
recorded in Census data in one period but found 1o have been shipped in another; and cover-
age adjustments for special situations in which shipments were omitted from Census data.

7. Annual and unadjusted quarterly data shown in this table correspond to country and
area data in table 10, lines 2 and 18, except that imports from international organizations,
namely, purchases of nonmonetary gold from the IMF, are included in data for other countries
in Asia and Africa. The memorandum items are defined as follows: Industrial countries:
Western Europe, Canada, Japan, and Australia, New Zealand, and South Africa: members of
OPEC; Venezuela. Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arah Emirates,
Indonesia, Algeria, Libya, Nigeria, Gabon: Other countries: Latin American Republics
Other Western Hemisphere, and Other countries in Asia and Africa, less OPEC and the
IMF. Prior to 1973, ‘“Western Europe excluding EC(9)” includes Denmark and Ireland.
Beginning in 1981, EC (9) becomes EC (10), including Greece.

8. The statistical jdentification of automotive products exports to Canada (line 1D43) is
not as complete and comprehensive as the identification of imports under the U.S8.-Canada
Automotive Products Trade Act. However, the underestimation of automotive shipments to
Canada due to unidentified auto parts and unreported exports, amounting to about $2,034
million in 1979, and $1,562 million in 1980, has been largely corrected in line C19.

9. Includes nuclear fuel materials and fuels.

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

Table 4

1. Expenditures to release Israel from its contractual liability to pay for defense articles
and services purchased through military sales contracts—authorized under Public Law
93-199 and subsequent similar legislation—are included in line A3. Deliveries against these
military sales contracts are included in line C10; see footnote 2. Of the line A3 items, part of
the military expenditures is applied in lines A33 and A41 to reduce short-term assets pre-
viously recorded in lines A36 and C8; this application of funds is excluded from lines C3 and
C4. A second part of line A3 expenditures finances future deliveries under military sales con-
tracts and is applied directly to lines A37 and C9. A third portion of line A3, disbursed directly
{;p ﬁ:}étéce purchases by Israel and other countries from commercial suppliers, is included in
ine 3

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

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

4. Line A33 includes foreign currency collected as interest and lines A38 and B2 include
foreign currency collected as principal, as recorded in lines A13 and A14 respectively.

5. Includes (a) advance payments of the Department of Defense (on military sales contracts)
financed by loans extended to foreigners by U.S. Government agencies and (b) the counter
value of the part of line C10 which was delivered without prepayment by the foreign pur-
chaser. Also, includes expenditures of appropriations available to release foreign purchasers
from liability to make repayment.

6. Excludes liabilities associated with military sales contracts financed by U.S. Govern-
ment grants and credits and included in line C2.
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Table 5:

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

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

3. Petroleum includes the exploration, development and production of crude oil and gas
and the transportation, refining and marketing of petroleum products exclusive of petro-
chemicals. Manufacturing excludes petroleum refining and the smelting operations of mining
companies. ‘‘Other” industries includes industries other than petroleum and manufacturing,
the major ones being agriculture, mining and smelting, public utilities, transportation, trade,
insurance, finance and services.

Table 6:

1. As published in Treasury Bulletin. Treasury data are based on transactions by foreigners
reported by banks and brokers in the United States; net purchases by foreigners (4) cor-
respond to net U.S. sales (+). .

2. Redemptions consist of scheduled retirements and identifiable premature retirements
of U.S.-held foreign debt securities, and estimates for redemptions of Canadian issues held by
UISl regildents based on Canadian statistics. Unidentifiable nonscheduled retirements appear
in line 31.

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

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

Table 73

1. Because of changes in U.8. Treasury reporting forms, there is discontinuity in the data
series beginning with amounts outstanding at the end of December 1978. Details on the old
basis are available in the June 1979 SURVEY.

2. Beginning with the first quarter of 1979, long-term is defined as more than one year re-
maining to contractual maturity. .

3. Consists of Western Europe, Canada, Japan Austriala, New Zealand, and South Africa.

4. Mainly in the Bahamas and Cayman islands. )
. 5. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-export-
ing countries.

Table 8:

1. Because of changes in U.8. Treasury reporting forms, there is discontinuity in the data
series for components of claims on foreigners reported by U.S. banks beginning with amounts
outstanding at the end of April 1978. Only partial data are available for the second quarter of
é978 on the new basis; data on the old basis are available in the June and September 1978

URVEY.

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

3. Mainly in the Bahamas and Cayman Islands. .

. 4. Based «n data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-export-
ing countries.

5. Includes central governments (central banks, departments, and agencies), state, pro-
vincial and local governments, and international and regional organizations.

Table 9:

1. Because of changes in U.S. Treasury reporting forms, there is discontinuity in the data
series for some components of liabilities reported by U.8. banks beginning with amounts
outstanding at the end of April 1978. Data on the o0ld basis are available in the June and
September 1978 SURVEY. .

2. Negotiable certificates of deposit issued to foreigners by U.S. banks are included with
U.8. banks’ custody liabilities, and are shown in the memorandum.

. t3 Mainly negotiable and readily transferable instruments; excludes U.S. Treasury secu-
rities.

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

5. Mainly in the Bahamas and Cayman Islands.

. 6. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-export-
ing countries.

7. Mainly the International Bank for Reconstruction and Development (IBRD), Inter-
national Development Association (IDA), International Finance Corporation (IFC), Asian
Developing Bank (ADB), Inter-American Development Bank (IDB), and the Trust Fund
of the International Monetary Fund. i

8. Consists of U.8. Treasury notes denominated in foreign currencies, sold through foreign
genlg?ﬁtbanks to domestic residents in country of issue; notes are subject to restricted trans-

erability.

9. Xlaluation of foreign currency indebtedness based on market exchange rates at end of
month.

Table 102

For footnotes 1-9, see table 1.

10. See footnote 11 to table 1.

11. The ‘‘European Communities (9)”’ includes the “European Communitfes (6),” the
United Kingdom, Denmark and Ireland. “ European Communities (10)”’ reflects the admis-
sion of Greece in 1981.

12. The *‘ European Communities (6)”” includes Belgium, France, Germany, Italy, Luxem-
bourg, the Netherlands, the European Atomic Energy Community, the European Coal and
Steel Community, and the European Investment Bank.

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

14. See footnote 14 to table 1.

15. See footnote 15 to table 1. .

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

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

Table 10a:

For footnotes 1-9, see table 1.

10. See footnote 11 to table 1.

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

Nore.—Country data are based on information available from U.S. reporting sources. In
some instances the statistics may not necessarily reflect the ultimate foreign transactor. For
instance: U.S. export statistics reflect country of reported destination; in many cases the
exports may be transhipped to third countries (especially true for the Netherlands and
Germany). The geographic breakdown of security transactions reflects country with which
transaction occurred but may not necessarily reflect the ultimate sources of foreign funds or
ultimate destination of U.8. funds. Data for individual countries within EC(6) may not add
to the published totals for EC(6) since in several instances the transactions are regional and
in other instances estimates for the group are not available for each country. In addition,
country data may not add to EC(6) totals because of rounding.
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Table 10.—U.S. International

2 Foreign CUrreneies . e o em v em e e

43| TU.8. Government assets, other than official reserve assets, net..

44 U.8. loans and other 1ong-term assets
45 Repayments on U.8. loans §_._______
46 U.8. foreign currency holdings and U
47 U.8. private assets, net -
48 Direct investment...........____.___
49 Equity and intercompany accounts,
50 Reinvested earnings of incorporated affilial
51 Foreign securities. - oo oo

VU.8. claims on unaffiliated forexgners repcnted by U.S. nonbanking concerns:
52 Long-term
53 Short-term

U.8. claims reported by U.S. banks, no ne
54 Long-term . e
55 Short-term. . ool ———
56 | Foreign assets in the United States, net (increase/capital inflow (+)) ... _________
57 Foreign official assets in the United States, net....____ -
58 U.8. Government securities... .. _.____._._ -
59 U.8. Treasury securities ¢__ -
60 Other7 . ________. |
61 Other U.S, Government liabilities8_________________________ """~ -
62 U.8S. liabilities reported by U S. banks, not included elsewhere. -
63 Other foreign official assets® ___________ .. __.__ "
64 Other foreign assets in the Unlted States, net_ .
65 Direct investment_______________________ -
66 Equity and intercompany accounts. ____________.___________ -
67 Reinvested earnings of incorporated affiliates -
68 U.8. Treasury securities. ... oo i
69 U.S. securities other than U.S. Treasury securities___

U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
70 Long-term.

71 BTt~ e em e
U.8. liabilities reported by U.8. banks, not included elsewhere:

72 Long-Yerm o e e e e e m mm ]

73 Short-term________ - J——

74 | Allocations of special drawing rights.____________ e
75 | Statistical discrepancy (sum of above items with sign reversed) .. oo

Memoranda:

76 Balance on merchandise trade (lines 2 and 8)____ ]
77 Balance on goods and services (lines1and 17) W________________
78 Balance on goods, services, and remittances (lmes 77, 35, and 36).
79 Balance on current account (lines 77 and 33) 1 e mmmmoa]

}on—10,872

37,849
23, 390
Q)
686
)

-~26, 138

-10, 627
—2,643

} u —1,800

15 —9,843

19, 385
-~17,756
)
255
)

27,140
8, 159

—665 250
—1,752 9
1,102 312
15 53
—21,245 —16, 661
—12,784 —6,
—4,962 —1,952
~7,821 —4,611
—1,228 21
—177
" —476 iy t4
86,758 |  15-8,647
9,904 26,932
—4,400
() (&)
—357 434
(16) (17)
14,304
5,999 4,702
2,500 2,861
3, 400 1,841
(lﬁ) (17)
3,016 1,854
9,262 a
(IG) 17 19' 135
Z2116 | 9,805
20,348 2,720
20,367 1,689
20, 543 2
20, 261 2051

2713
—~8,831
—2,038

} u —1,507

" 18-9,019

21,274

(&}
25
(%)

7,249
4,682

2,567
Q)
909

} 141,239

17 11,853

~12,470

9, 252
11 639
12 1
12 095

{Millions
Western Euro; iti 1
Line (Credits +; debits —)t e European Communities (9)*
1978 1979 1980 1978 1979 1980
Export of goodsand services . ... .o iiiiieiiiiiiiaiiians 63, 387 8
1 , 9, 240 107,312 49,951 70,297 84,780
g| Merchandise adjusted, excluding military 2... - oooooooee o » 546 54,177 67, 31,778 42,474 53, 466
3 ransfers under U.S. military agency sales (7021192711 R 1,109 1,387 2,521 510 837 1,788
1 ’ll;ravel eI T I 1,323 1,667 1,942 1,010 1,273 1,508
5 als;seﬂtle f{‘ o T T 628 834 1,034 495 661 823
g | Other transportation. .. . o .o oo 2,872 3,154 3,749 1,976 2,210 2,684
7 Fees and royalties from affiliated foreigners. . e 561 2 646 3 083 2 261 2 376 9 687
g | Feesandroyalties from unaffiliated foreigners... oo " 493 * 443 ’ 468 " 350 " 364 " 386
9 %tlsler rivate Sef‘;lceis olinnecis v o--e- 770 869 1,160 561 645 855
.8. Government miscellaneous ServiCes. . . - oen oo, ’
10 Regeipts of ingl?nmeton U.8. assets abroad: 205 168 8 14 lo4 66
Direct investment e iiicieeaes
}; Interest, dividends, and earnings of unincorporated affiliates..._.._..___.______._______ 12’ 7332 1 i;g lg’ %? 3' ?;g 1%’225% 1%’%
i3 Reinvested earnings of incorporated affiliates__._._.______ 5574 10,627 7,821 4,611 8,831 6,004
1 Qther private reGeipis.........-.--ocoroooooooo 3,173 6,215 8,958 2,459 5,072 7,396
15 LS. Government TeCelPUS . oo e ememcccccemeaeceo 575 629 148 227 202
16 Transfers of goods and services under U.S. military grant programs, net_.._._._.____.__.______| 48 43 103 -2 -1 -1
Imports of 200ds and BerviCes. - .. et eean - - - - - -
}g Merchandise, adjusted, excluding military 3 . _gé' gzg _Z‘{'g';é _2?’ % _%6’% _§§; % _gg’ g?
1o | Direct defense expenditures.........._... 3 801 4611 —6, 408 23,307 —~3,881 —4,5%5
20 IT;?S""";;?&';.;S' ------- —2,600 —2,842 —3,021 —1,820 —2,054 —2,250
21 | e e etation —2,208 ~2,414 —2,682 1,623 —-1,779 —1,990
22 | e D o o affiliated forel —2,768 —3,193 —3,383 —1,919 —2,224 —2,407
23 ees and royalties to affiliated foreigners. 300 2407 500 2103 o83 2451
54| Fees and royalties to unaffiliated foreigners- 182 ~107 —207 —166 —172 —176
25 |  Private payments for other services............ - —874 —927 —1,026 —701 —781 —~866
% U.S. Government payments for miscellaneous services.............__.____.___._____ . —355 —445 24 —196 —258 —9282
Pa%mel};ts of ir}cometon foreign assets in the United States:
IreCT INVeSUINEIIN. o o m e o e em e e eevccceccccomasmmmeccacaccmmaann —_ - -— —_ -— -—
% Interest, dividends, and earnings of unincorporated affiliates. _:;’ ??3 _%’ 223 _3‘ % 2_’;‘{'8 _?’ gﬁ _i’ §‘-}g
59 Reinvested earnings of incorporated affiliates_............ —~1,867 -2.721 ~3,400 —1,841 —2,567 —3.373
30 ‘OjtlslerGDﬂvate R ~4,221 ~7,041 -9, —2, 643 ~4,867 ~6,614
a1 -8. Government PaYIentS. .. oo oo oo —4,704 —6,603 —6,799 —3,876 —5,229 —5,715
32 | U.S. military grants of goods and services, net.......... ... —48 —43 —103 2 1 1
33 | Unilateral transfers (excluding military grants of goods and services), met_.._._..._._.___._.. —82 —53 -9 362 457 572
U.8. Government grants (excluding military grants of goods and services)....._...._. - - — — - —
33§ U.8. Government pensions and other transfers... ... __......__ ) 138 169 pt ; 1 !
36 Private remittances and other transfers. . ... ... ... ...
37 | U.S. assets abroad, net (increase/eapital outflow (—))........_..._..._..____.__
a8 U. g official reserve assets, met 4. ...
b Special Grawing FHEREs. oo <ooroeron oe i e ees
41 Reserve position in the International Monetary Fund.

See footnotes on page 61.
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Transactions, by Area
of dollars]
United Kingdom European Communities (6)12 Eastern Europe Canada Li
ne
1978 1979 1980 1978 1979 1980 1978 1079 1980 1978 1979 1980
13,257 22,321 26,447 34,716 45,408 55,272 4,322 6,520 4,849 42,166 52,702 56,642 1
7,277 10, 686 12,818 23,378 30,363 38,955 3,803 5,913 4,143 31,220 38,690 41,389 2
185 182 306 309 625 1,217 - 68 97 80 3
308 375 469 661 849 980 |... .. B - 2,248 2,002 2,428 4
194 248 315 279 3717 465 |- SR PRSP ISPV S 5
653 702 847 1,100 1,242 1,561 130 157 121 544 637 685 6
667 749 765 1,515 1,527 P T I IR IS 811 886 931 7
94 98 106 250 260 269 3 31 19 47 33 53 8
201 214 341 338 404 480 64 85 80 533 537 590 9
39 56 43 64 40 21 10 9 3 23 13 19 10
2,174 5,765 5,495 5,713 7,709 6,031 |.. S e 3,516 5,517 5738 11
1,036 1,923 3,043 2,603 3,169 3 T RN DO NN 1,605 2,514 2,243 | 12
1,138 3,842 2,452 3,110 4,539 3,219 |2 1,821 3,003 3400 13
1,378 3,163 4,852 1,054 1,871 2, 500 17 212 3,130 4,179 475 14
88 85 % 55 1 107 75 u3 145 17 16 1 15
* ® ® -1 -1 -1 - S IO 16
—12,479 —15,943 —20,334 —34,047 —40,871 17
—6, 475 —8,009 —9,848 ~21,574 ~24,187 18
—434 —507 —687 —2,813 ~3,317 19
~771 ~826 —903 ~869 ~1,059 20
—629 —~703 —824 —892 —959 21
—665 -812 —839 ~1,016 ~1,144 22
—68 ~102 ~104 117 —164 23
—01 —90 —82 ~73 —80 24
—387 —391 —476 ~298 —374 25
—25 ~50 —46 -164 —201 26
—g13 -845 ~1,201 -1,939 —3,054 27
—292 —478 —590 625 ~860 28
—521 ~366 —701 —1,315 —2,194 29
—1,380 ~2,827 —4,154 —1,239 ~1,078 30
—742 782 —1,081 ~3,055 —4, —4,5% * ™ ™ ~140 —194 -8 A
®* ™*) ® 1 1 1 R J. - O O FEP 32
115 215 293 286 286 328 -5 —90 —86 ~-127 —149 -201] 33
SR IS I, —9 ~16 =7 |eieaae N I SR I 3
—51 =55 =6l —255 —292 —294 =20 =17 ~21 148 ~166 | 3
166 270 355 550 504 . 629 —55 -3 ~86 21 18 —6| 36
~7,880 —15,773 —7,470 —10,743 —4,498 —14,694 —510 —763 109 —8,597 —6,954 -2 ¥
RSSO F——— ~2,767 1,889 ~5,160 |- - ® * 33
39
40
- 4
1,889 =5,160 |- B R * 42
155 —130 —419 ~197 286 9 7 -01| 43
~2 ~398 —617 —569 ~188 -12 ~19 -143| 44
161 147 174 345 457 20 28 47| 45
—4 22 2 27 17 e -3 4| 48
~6,542 —8, 606 —6,961 —-6,981| 47
~4,964 ~1,206 —4,038 —3,860 | 48
—425 615 ~1,036 370 | 49
~4,539 -1,821 —3,003 -3,490 | 50
-1,220 -3,158 —2,447 -2,093 | 51
—187 _ 9 —49 52
{ S w-nme iz |f 4 | S ol u-es ue | 2
84,614 | 110,008 1 2,812 1 —3,048 1103 1 —2,537 1 192 1 —538 8253 | 1-3614 8407 | 11,074 { H
799 15,608 5,797 25,095 6,221 1,744 1 Y] 64 3,040 2,195 651 | 56
126 —594 -8 &
&) ) o) Q) ) %) 0) @ ) ) ® ™ {59
60
63 7 -29 296 -155 —343 ™ ™ S, 12 -6 8| 61
()] (1% (ll) {62
) 1) ) (&) &) ] ) (&) ) 63
2,914 2,788 6,860 | 64
1,320 2,143 1,551 3,371 5,081 846 | |l 680 931 2, 600 65
799 1,777 850 2,057 2, 887 1,176 = 449 532 L,032 | 66
@ 2 a w " ™ 194 m™ 7 (" G (O w 2 an 2% w8
17 17 17 1 1
1,503 1,129 2,999 257 ~ 10 S ISR 178 641 909 | 69
-l 1511 w1319 |f s I} 1730 uaz7 |{ wl v-m u—s2 { a2l e wosp | {10
} 17—2' 583 ” 11' 747 17 —43 17 20’ 770 17 801 17 ._2' 738 17 92 17 =922 17 06 (IC) (lﬁ) (ll) {;g
- SN S S - 74
6,189 —6,428 3,732 ~15,306 ~6,510 1,768 ~2,185 =3,501 =3,776 3 ~4,02 ~6,762| 75
802 2,677 2,970 1,804 6,176 13,843 2,385 4,017 2,699 ~2,323 - 330 -L,045| 76
778 6,318 6,113 663 4,532 10,853 2,563 390 3,100 4,831 8,936 7,463| 77
203 6, 508 6, 406 963 4,833 11,188 2,488 4,300 3,108 4,704 8,788 7,262 718
893 6,503 6,406 954 4,818 11,181 2,488 4,300 3,103 4,704 8,788 7,262 79
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Table 10.-~U.S. International

[ Millions
Latin American Republics and Other Japan
Western Hemisphere
Line (Credits +; debits—) 1
1978 1979 1980 1978 1979 1980

1 | Exports of goods and S8ervices 2 ... o . oo ieeaaeiccmcmeceeecccecceeencaooon 38, 055 51,302 68,553 18,193 23,993 29,074

2 Merchandise, adjusted, excluding military 3.__...___. y 28, 5556 38,811 12, 960 17,629 20, 806

3 Transfers under U.8. m1htary agency sales contracts. 72 7 54 42 127

4 Travel 2,441 3,037 3,948 539 699 774

5 Passenger fares_.... 407 1 290 404 440

6 Other transportation_ ... ....._...._.. 949 1,181 1,467 928 1,273 1,512

7 Fees and royalties from affiliated foreigners..... - 372 422 591 436 397 3

8 Fees and royalties from unaffiliated foreigners...._...... - 98 86 101 344 334 354

9 Other private serviees ... ..o ceoooiaaiao.- - 753 868 1,241 130 160 156
10 8. Government miscellaneous services .. .. ..o 78 74 61 69 26 4

Receipts of income on U.8. assets abroad:
11 Direct investment. ..o iiiiiaiiciiciii e 4,779 6, 546 6, 850 1,199 826 871
12 Interest, dividends, and earnings of unincorporated affiliates. .. - A 3,623 3, 506 449 625
13 Reinvested earnings of incorporated affiliates...............-- - 1,918 2,924 3,347 693 377 246
14 Other private receiptS....cooooocceaoaanaooan - 5,869 9,716 14, 537 1, 2,091 3,453
15 U.S. Government receiPts. oo e e ommmmo e cmeeaeoceac e reecacccmcaoaan 313 339 43 112 165
16 | Transfers of goods and services under U.S. military grant programs, net.................... 14 6 7 Q) -1 -1
17 | Imports of goods and services ... s —31,537 —42,743 —52,992 —29,912 —32,607 ~37,755
18 Merchandise, adjusted, excluding military 2.. —23,041 —30, 535 —37,521 —24,541 —26, 261 -31,217
19 Direct defense expenditures =240 —296 —=391 —976 —936 —967
20 Travel ... ... —3,317 -3, 767 —4,090 —155 —-142 —185
21 Passenger fares_.._.._.. —221 =272 310 —118 =105 —142
22 Other transportation. —~776 —883 -1,063 ~1,596 —1,808 -1,925
23 Fees and royalties to affiliated foreigners. .. -16 -14 —23 69 75 156
24 Fees and royalties to unaffiliated foreigners -5 —6 -9 -4 —-15 —19
25 Private payments for other services. . ... .o -1,008 -1,089 -1,379 —92 -113 —113
26 U.8. Government payments for miscellaneous ServiCes. - - --ooooooooecemoiiiioaiiiaaaan —339 —354 —276 —43 —40 —36
Payments of income of foreign assets in the United States:

27 Direct investment_ .. ... .. [ —407 —644 —1,004 —301 -570 —725
28 Interest, dividends, and earnings of unincorporated affiliates. ... —153 —~282 —440 —84 ~107 -90
29 Reinvested earnings of incorporated affiliates —254 —362 —564 -217 -—462 —636
30 Other private payments. . oo o —2,064 -4, 787 —6, 646 —423 -691 —737
31 U.8. Government payments.__ —_—- -103 —~96 -209 -1,720 -=2,003 —1,844
32 | U.S. Military grants of goods and services, net._ - —-14 —6 -7 *) 1 1
33 | Unilateral transfers (excluding military grants of goods and services), net______ ... _.___... —826 —1,032 —1,180 =72 -70 —68
34 | U.S. Government grants (excluding military grants of goods and services) —257 —343 —358 |eccmrmecamean [ T I
35| U.S. Government pensions and other transfers. .. .. ooooioioll —145 -=170 —214 -21 -10 -9
36 | Private remittances and other transfers. _ - —424 —520 —609 ~51 —60 —59
37 | U.S. assets abroad, net (increase/capital outflow (—)) e —16, 594 —14, 630 —31,905 —6,111 -§,3711 -7,241

38| U.S. %mcial reserve assets, net 4___
39 e

40 Special drawing rights_______ _________________

41 Reserve position in the International Monetary -
42 Foreign currencies. - - - oo e e —m—————————
43 | U.S. Government assets, other than official reserve assets, net_.. [, 66 50
44 U.S. loans and other long-term assets._ . .. . e =25 -9
45 Repayments on U.S. loans & - 94 128
46 U.S. foreign currency holdings and U.S. short-term assets, net. . . _ccmceat -5 2 2 21 -3 1
47 | U.S. private assets, net. ... e —16, 159 —14,313 ~31, 405 —4,448 =5,198 —6,958
48 Direct investment__._____________ - —4,014 —-3,194 —2,655 =725 -—801 —-24
49 Equity and intercompany accounts.. - ~2,096 =270 691 -32 —423 222
50 Reinvested earnings of incorporated affiliates. - —1,918 -—2,924 -3, 347 —693 -377 —246
51 Foreign securities 191 279 37 161 -109 —1,054
s UE clag;ls on unaffiliated foreigners reported by U.S. nonbanking concerns: 160

o) T o 1 L O SO, o o |fomemmee oo _
P OO - oo oo oo e oo e os s el wesse|  w-z0|f “ip - w171
5t U. I? clatlms reported by U.S. banks, not included elsewhere:

ong-term._.____.___ e _ e
55 SROTb-torm. - o 18 —10, 559 ¥ —26, 697 18 ~3,713 18 —4, 253 18 —6, 051
56 | Foreign assets in the United States, net (increase/capital inflow (4)) ... ... ool 9, 066 20, 429 8,226 13,759 —12,067 6,662
gg F%eisgn é)fﬁcial assetts in thte United States, net. ... .. oo iiecmcaean

overnment Securities. . ... .. . i iiccieeiemaaees w
59 U.8. Treasury SecUrities 8. et ecmcaemaca—aa- G o O m S n
60 [0 4 4T3 NN
61 Other U.S. Government liabilities 8. ... 16 =7 -23 1,080 252 225
62 U.8. liabilities reported by U.S. banks, not included elsewhere.... ... ... oeooean...
62 Other foreign official a88e£8 ¥ _v_ .o o oo oneanas an ()] ) () ) an
64 | Other foreign assets in the United States, net.
65 Direet investment. ... ... 713 1,838 1,226 987 744 726
66 Equity and intercompany accounts....._. 459 1,476 662 770 282 90
67 Reinvested earnings of incorporated affiliates . 254 362 564 217 462 636
68 U.8. Treasury securities. . _____....._....._.___. (m ) an [} (N (N
69 U.8. securities other than U.S. Treasury securities. ... ... 361 86 330 205 214 -82
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:

70 Long-term. . ... -58 } 1449 u 1,507 { —44 } 49 w7
71 Short-term 322 203
7 U. E lia‘ttnhtxes reported by U.8. banks, not included elsewhere:

ong-term " "
18 e eSO } 77,712 17 18,063 15,186 111,328 13,32 5,716
74 | Allocations of special drawing rights___ ... . . ieciaimam el e e
75 |Statistical discrepancy (sum of above items with sign reversed) .. ... -oo...ooeooeeooeo-n. 1,836 —13,325 9,227 4,142 26,121 9,328

Memoranda:

76 | Balance on merchandise trade (lines2and 18)_.___._ ... ... -1,008 —1,980 1,290 —11,581 —8,632 —10,411
77 | Balance on goods and services (lines 1and 17) 10________________ 6,518 8,558 15,631 -11,719 -8, 614 —8, 681
78 | Balance on goods, services, and remittances (lmes 77, 85, and 36). R 5,949 7,869 14, 809 —11,791 —8,683 —8,749
79 | Balance on current account (lines 77 and 33) 10 e 5,692 7,526 14, 451 ~11,791 —8,683 —8,749

See footnotes on page 61.
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Transactions by Area—Continued
of dollars)
Australia, New Zealand, and South Africa International organizations
Other countries in Asia and Africa and unallocated 12 Li
ne
1978 1979 1980 1978 1979 1980 1978 1979 1980
6,897 8,527 11,045 45,867 54,238 1
4,213 5,434 7,117 28, 180 34,075 2
206 88 162 6,587 4,922 3
195 258 300 440 582 4
136 168 202 237 343 g
204 265 333 1,548 1,888 7
247 253 322 504 587 8
45 48 63 65 88 9
132 125 218 1,299 1,003 10
3 4 2 165 179 1
1,165 1,482 1,901 4,296 6,581 12
705 810 976 3,483 , 356 13
460 672 925 813 1,226 14
332 383 407 1,710 2, 869 15
19 19 18 837 1,122 ®
............................................................ 174 256 "
=5,076 -6,296 -17,558 —~58, 912 -74, 836 18
—4, 440 -5,493 -6,533 -51,361 —65, 602 19
-29 -39 —47 -2,124 -2,530 20
—150 —183 ~245 -752 —809 21
-127 —144 -171 -153 —~173 22
-146 -216 —264 —984 -1,250 23
-3 -2 -3 -2 —11 24
-1 -1 -1 -1 —1 25
=30 -—42 -51 —160 ~228 26
~37 ~41 —40 ~355 —397
27
28
29
30
31
32
34
35
36
37
38
39
40
41
42
43
35 38 10 —2,641 —2, 965 -3, 747 —~483 —278 -509 44
-11 ~11 —26 —3,823 —4,476 —5,474 —488 —283 =514 40
48 43 30 1,281 1,548 1, 462 5 5 5 46
-2 6 5 —98 L 2 [ 1, 1 (RO PSRRI S e
—938 -1 ~1,435 —6, 588 -5,015 —4, 189 350 620 935 48
—804 =71 —869 ~1,574 -3,701 1,723 86 348 =77 49
—344 -39 56 =761 —2,475 2,763 151 484 52 50
—460 —672 -925 —813 -—1,226 -~1,040 —65 —136 -130 51
~174 21 19 385 -97 9 279 251 1,000 { 52
.................... 44 remtcmmceecamene 53
=i} U —g5 u 110 ot 1 —190 =g [{roorrmeees | S u_1 y
} 1853 18 587 18 —475 15 —4, 491 1 —1,221 1 —5,652 1514 821 113 { 55
56
—62 204 843 286 8,875 18,969 —368 -39 —978 57
58
Q) ) ) ) G} ) | - - S o
e ccmmcecmme—= — 61
86 200 194 478 —~828 559 ( - ———— . gg
} on 7 Q) o) o) 1) ~’l i -t
—368 —~39 —978] 65
78 72 47 222 133 256 U . 66
76 69 38 209 124 242 |- - 67
2 3 8 13 9 15 |aeeeen — N 68
(17) (17) (17) (17) (17) (17) (17) (17) (17) 69
2 11 43 175 151 323 268 ~93 —55| { 70
-3 7 - - - n
= |l u7g w13 o 1 —125 o5 | { } — o
} 7 —251 7 —156 17 446 7 —g72 179,544 17 16, 881 1 —635 1754 17 —g23 { B
74
————- — 1,139 1,152 75
—820 —2,264 —2,849 25,473 23,516 22,190 —2,865 2,548 3,898
76
—-227 -59 584 -23, 181 -31, 527 —37,520 =752 —1, 186 -1,287 77
1,821 2,231 3,488 —13,044 —20, 598 -28, 595 -1, 687 -2,253 2,074 78
1,785 2,189 3,431 -14,109 -21,724 —29, 927 -1,604 -2, 260 -=2,090 79
1,785 2,189 3,432 —16, 530 —24, 41 —33,224 —-2,049 -2, 598 -2,814
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Table 10.—~U.S. International

[Millions
Western Europe European Communities (9) 1 ECQon
Line (Credits +; debits —) ! 1980 1981 1980 1981
I I Iz v Ir I I I v I»
1 |Exports of goods and services 3____..__ ——— 29,202 | 27,429 | 24,570 | 26,111 | 26,620 | 23,177 | 21,681 | 19,517 | 20,406 | 21,224
2 Merchandise, adjusted, excluding military 3 -} 18,261 | 17,868 | 15,100 { 16,374 | 17,121 | 14,266 | 14,201 | 12,071 | 12,838 ( 13,732
3 Transfers under U.S. military agency sales contracts. . . - e oo e 586 588 767 579 504 471 401 509 408 363
4 Travel R 306 1 661 434 355 232 524 322 271
5 Passenger fares __......__.. 171 272 393 198 208 140 218 314 152 173
6 Other transportation. . - 889 1,003 943 914 981 636 725 677 646 721
7 Fees and royalties from affiliated foreigners. _. R 751 715 778 840 733 672 618 667 730 639
8 Fees and royalties from unaffiliated foreigners. . ... . .. _.._..__.__.__.... 115 116 118 119 120 94 96 97 99 100
9 Other private services...._..._..._. - 263 283 301 314 325 191 207 222 236 252
10 U.8. Government miscellaneous services 23 17 28 20 23 17 13 20 17 19
Receipts of income on U.S. assets abroad:
1 Direct investment. __ . - 55531 3,507 | 3,2i7| 3,652| 3,019 4,656| 2,741| 2,662 2,861 2375
12 Interest, dividends, and earnings of unincorporated affiliates__.____._..__.... 2,108 2, 201 1,687 2, 261 1,365 1,741 1,817 1,455 1,813 1, 001
13 Reinvested earnings of incorporated affiliates. ... - 3,444 1,396 1, 591 1,391 1,714 2,915 924 1,207 1,049 1,374
14 Other private receipts. .- o .o 2,144 | 2,299 2, 2,442 | 2,857 1,773 1,904 1,725 1,995 | 2
15 U.S. Government receipts...._. 140 129 133 227 313 29 40 30 103
16 [Transfers of goods and services under U.S. military grant programs, net.___________. 14 37 14 38 25 ® 3 U SO -1 8
17 |Imports of goods and services.__ e —o{-21,814 {22,011 [—21,497 |—21,632 |—22,902 [—16,488 |—17,119 | —16,432 |—16,592 |—17,791
18 Merchandise, adjusted, excluding military 3__ —12,331 |—11,898 1 —11,654 |—11,372 |-12,550 | —9,346 | —9,207 | —8,801 | —8,743 | -9, 556
19 Direct defense expenditures. . . .. oot —1,604 | —1,461 § ~1,573 | —1,771 | —1,496 | —1,089 { —1,071 | —1,193 | —1,172 | —1,379
20 Travel ______ ... -358 —028 | ~1,196 ~539 —400 —240 —-733 —875 —411 =311
21 P fares —508 —879 -777 —518 —744 | —362 —653 —580 | —395] —551
23 Other transportation_______ - . —837 —856 —841 —849 —840 —~580 —609 —605 —605 —617
23 Fees and royalties to affiliated foreigners. .. ________ ... ____________.._. -~135 —~155 —145 —165 —~215 —97 —116 —114 ~125 -185
24 Fees and royalties to unaffiliated foreigners...___.___________.__._____ —51 —51 —52 —53 —54 —43 —44 —44 —45 —45
25 Private payments for other services. ._..._. —256 -266 -276 —228 —293 217 226 —236 —188 —256
26 U.8. Government payments for miscellaneous services. ——- —108 —118 -123 —124 —103 —63 —68 ~72 =79 —64

Payments of income on foreign assets in the United States:

27 Direct investment ... s —1,323 | —1,430 | —1,345 | —1,524 | —1,326 | —1,185 | —1,376 | —1,229 | —1,459 | —1,175
28 Interest, dividends, and earnings of unincorporated affiliates. —431 —760 —512 20 48 —~363 —660 461
29 Reinvested earnings of incorporated affiliates.___.____._.. —892 —670 —833
30 Other private payments_....._.._........._. —2,504 | —2,348 | —1,918
31 U.B. Government Payments. o oo oo e -1,802 | —1,622 § —1,597
32 | U.S. military grants of goods and services, net......._ .. eeaaan -4 ~37 -4
33 | Unilateral transfers (excluding military grants of goods and services), net........... -1 31 59
34 U.8. Government grants (exchiding military grants of goods and services).... ... —59 ~14 —4
35 U.S. Government pensions and other transfers........_......_......... -137 —138 —~143
36 Private remittances and other transfers. ... .. .. oo iiieiiciianaacaas 195 183 206
37 | U.S. assets abroad, net (i /eapital outflow (—)) ... oo —4,674 | —9,351 —612

3B Gold-.__.._ ...
40 Special drawing rights.
41 Reserve position in the International Monetary Fund... ... . .| oo ..

42 Foreign currencies. ... .........o.oooeooo.oo..

43 U.8. Government assets, other than official reserve assets, net

44 U.S. loans and other long-term assets. —621 —331 ~108 —225 —-115 —229 -120
45 Repayments on U.S.loansé_......_. 393 232 41 81 42 167 107
46 U.8. foreign currency holdings and U.S. *) 54 41 L I 3 P R 34
47 U.8. private assets, net 55 | —8,8903 | —6,011 | —1,848 | —8,106 131 | —7,501 | —5,167
48 Direct investment -3,605 | —2,077 | -1,857 | —5,245 =51 =2, ~1,498 | -1, —4,475 492
49 Equity and intercompany accounts.. ... —161 —681 —266 | —3,854 1,709 —81 —574 —433 | —3,427 1,866
50 Reinvested earnings of incorporated affiliates. —3,444 | —1,396 | —1,591 | —1,391 | ~1,714 | —2,915 —924 | —-1,207 | —1,049 | ~1,374
51 Foreign securities.. ... ... ... ... ______. —116 —787 —261 —64 —179 -107 —568 —240 —-87 —222
2 U.8. claims on unaffiliated foreigners reported by U.S.
2 Long-term. }owase| 2| w7 |u—1,145 na| warsl M106| 1152 [u-1,05| na.
U.8. claims re) 8. :
ﬁ g‘ggft'_tgr’;‘_ ________ } 16 584 [15—6,797 | 151,805 [16—2 440 [18—5,827 ] 156782 [15—6, 146 | 15 1,858 [15—1,885 (15—5,437
56 | Foreign assets in the United States, net (increase/capital inflow (+))__.__..._. A -7 664 542 9,675 4,290 1,543 —551 869 4,930 | 4,649
gg Foreign official assets in the United States, net....._. ... ............ —8,582 | —1,947 1,378 4,751 | —1,534
59| U.S. Treasury securities ¢ . .. ... . (19) () (19 ) (19 &) ) n (&) )
60
g% Other, b.‘sl}.ti ovemmegtblial[)}liti% e i iniied dsewhare —95 —153 —235 126 75 —206 -55 ~150 —-77 83
.8. liabilities reported by U.S. banks, not inclus elsewhere..
63 Other foreign official 8SSetS®_ . .. .o e } 9 9 9 " 19 (@) (©) ()] an ()]
64 Other foreignassets in the United States, net. 7,605 2,611 836 4,924 5,824
65 Direct investment..__..._.._.o....__._.. l 1,446 2,871 949 733 1,227 1,334 2, 569 973 551 | 1,016
66 Equity and intercompany accounts.__.._. 554 2,201 116 —272 448 511 1,853 152 —462 302
67 Reinvested earnings of incorporated affiliates. 892 670 833 1,005 778 823 716 821 1,013 714
68 U.S. Treasury securities..... ... ..........._.. (19 (18 (1) (18) (18) (17) (1) (] (n m
69 U.S. securities other than U.S. Treasury securities. . . 1,674 149 | .1,493 1,921 1,124 666 545 1,208 1,643
7 U.I'Js. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
71 S}?gft-ttm ----------------------------------------- u3g| mgss| u—2] wugs| na. uop7 | wus3g | M—13| u7n7 na.
TU.8. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term 1—4,570 | 7 —486 | 172,531 | 171,908
73 3T 7 o SRR | SRR NPT NUNOUIN NIRRT SN NI AU RSN SN MR
74 | Allocations of special drawing rights_______________ ooV e
75 | Statistical discrepancy (sum of above items with sign reversed)__ ... .. _.___... —1,736 | 3,238 [ —3,062 | —556 383 | —4,853 | 3,842 | —4,060 [ 2,360 —882
Memoranda:
76 | Balance on merchandise trade (lines 2and 18)._...__._.___.__....._._.____.......... 5930 | 5970 | 3,446 | 5002 | 4,571 | 4,920 | 5,084 ,270 | 4,095 | 4,176
77 | Balance on goods and services (lines land 17) 10_______________ ) 5,418 3,073 4,479 3,718 6, 689 4, 562 3,085 3,814 3,433
78 | Balance on goods, services, and remittances (lines 77, 35, and 36) . 7,445 5,463 3,137 4,498 3,770 6, 839 4,704 , 251 3,934 3,558
79 | Balance on current account Qines 77and 33) 1 ________ . __..__._.... 7,386 5,449 3,132 4,204 3,767 6,834 4,703 , 251 3,034 8,558

See footnotes on page 61.
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Transactions by Area—Continued

of dollars]
United Kingdom European Communities (6) 12 Eastern Europe

1980 1981 1980 1981 1980 1981 Line

1 11 111 v I» I ¢ IIx v I» I 11 Tix v Ir
6,781 7,121 6, 055 6,491 6,667 15, 592 13, 850 12,674 13, 155 13,477 1,422 960 870 1,597 1,768 1
3,254 3,746 2,737 3,081 3,279 10, 565 10,123 8,940 9,327 , , 2
60 90 74 82 56 340 275 340 262 3
76 135 148 110 90 145 275 360 200 4
56 109 65 69 77 118 193 77 5
197 242 211 196 211 371 411 398 381 6
176 200 189 201 170 468 386 436 497 7
26 26 27 28 28 67 67 8
73 83 90 95 97 112 117 122 128 9
11 10 15 8 12 8 10
1,680 1,228 1,289 1,298 1,206 2,824 1, 1,235 1,449 11
5 666 7 1,256 1,159 1,115 884 12
1,115 562 733 43 752 1, 666 350 845 13
1,167 1,272 1,159 1,255 1,441 594 620 556 729 14
5 6 7 72 8 23 32 22 29 15
............ ™ ORI, (@) O, ™ £ N ORI IR 16
—4,754 -5,174 —5,109 ~5,298 ~5,772 —11,289 -11,472 | ~-10,833 | -10,825 | —11,283 —375 —422 —454 —408 —491 17
-2, -2, -2, 562 —2,561 —2,821 —6,639 —6,633 —5,976 -5, -6,324 - -—346 ~396 —~368 —450 18
—166 —163 —186 -172 —~218 —906 —895 —994 —989 —1,074 *) -1 -1 -1 -1 19
—69 -332 —322 —180 ~122 -160 —358 —468 —218 -159 -4 —29 —18 -7 -2 20
—153 —269 ~238 -164 ~209 —186 —344 —305 - —-274 -1 =11 -9 ~1 -2 21
—202 —=210 —209 —219 —211 —313 —327 —330 -—322 —323 -20 =20 ~18 -19 -19 22
~16 ~23 -~30 —36 —9% -75 —86 -79 —82 =84 |l 23
=21 ~20 —-20 —20 -20 -22 =23 -23 —24 -24 *) -1 -1 -1 -1 24
—121 —131 —139 —85 —~145 —93 -92 —94 -97 —103 -1 -2 -2 -2 -2 25
-4 -10 -13 -9 ~11 —47 —56 ~57 —68 —46 -7 -8 -6 =5 -6 26
—~188 —386 —334 - -313 —097 —990 —894 -1,071 b1d
—87 -218 ~127 —159 —144 —274 —442 -280 - 28
-101 —168 -207 —225 —169 -722 -548 ~614 —~786 29
-1,119 -1,076 —=791 -1,168 -1,282 —642 =579 —509 —688 30
—~261 —~253 -—265 —301 -3 —1,209 -1,090 ~1,104 ~1, 196 31
............ * [ ™ eeem—as *) ) U [ BN *) [RSUUNY RURI ISR NN H 32
72 76 84 62 82 86 76 95 72 90 =21 -23 —-20 -22 -26 33
.......................................................... -5 -1 ™* *) [P NINRIPY RIS NSRRI FPIPO PO, 34
—15 —15 —16 -~16 =17 -74 =75 =73 ~73 -~78 —4 -5 -6 —6 -7 35
87 91 100 78 99 164 152 168 145 167 -17 —18 —15 -16 -19 36
243 —6,740 2,052 —3,025 -3,175 —3,527 -1,183 -1,972 —8,013 —4,045 —262 104 245 22 —26 37

~109
6 18
-2 3
334 —86,652 2,092 —3,065 3,189 —1,941 -1,373 | -—1,822
—1,363 —696 —1,082 —1,440 483 —1,498 —680 —468
—248 —135 —~350 —1,397 1,235 168 -372 —118
1,115 —562 -733 —43 —752 —1,666 —308 —350
206 -201 —165 174 -150 —314 —278 —69
14 256 H—q9 1 229 14259 n.a. 14199 M 144 “—73 14783 n.a. H_22 ug "14 422 na. { gg
161,235 [ 16—5,616 183,110 | 151,541 | 15-3,522 15-329 15559 { 15-1,212 15437 | 15—2,001 15—298 155 17 1617 1587 { ?5
4,494 —527 m 1,359 4,160 —2,399 -6 498 3,651 577 -7 82 6 47 -32 56
57
) an a7 (@) (@) @ (Y] @ an an @n @) ) @ " 23
60
30 —54 -6 1 10 —214 1 —86 —43 75 ™ ()] ® (4] ™ gé
} (C)] an ) an @an an " @ an (@) n ") n m (&)} { 243
—91 1,366 371 —96 300 1,424 1,209 589 623 65
~192 1,198 165 —321 131 702 662 ~25 —~163 66
101 168 207 225 169 722 548 614 786 67
an an [t} an an an () @an ¢y} 68
1,001 403 709 886 1,027 123 265 ~168 322 69
} 14118 14340 ug 14 858 n.a. ugy M 493 H15( 1122 ;(1’
: 173,436 | ¥ —2,582 17 —606 17 ~291 172,823 | 113,813 ¥ —1,974 w178 | we,g71| 17832 17 50 1792 s 17 49 17 —32 { ;g
____________________________________________________________________________________________________________________________________________________________________________ 74
—6,835 5,244 3,553 411 —1,962 1,537 —1,266 —462 1,960 1,184 ~694 —700 —646 | —1,23 [ —1,194 75
829 1,446 175 520 458 3,926 3,490 2,964 3,463 3,493 919 423 309 1,048 1,125 76
2,026 1,947 946 1,193 895 4,303 2,378 1,842 2,330 2,194 1,048 537 418 1,189 1,278 e
2,098 2,023 1,030 1,255 977 4,394 2,455 1,937 2,402 2,284 1,027 514 306 1,167 1,252 78
2,008 2,023 1,030 1, 977 4,389 2,454 1,936 2,402 2,284 1,027 514 1,167 1,252 79
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Table 10.—~U.S. International

[Millions
Canada Latin American Republics and Other
Western Hemisphere
Line (Credits -+; debits —)t 19% 1981 » 1980 081
I I IIx v I» I 1I uss v Ir
1 of goodsandservices & .. ... 14,283 | 14,727 | 13,414 | 14,218 | 14,989 14,712 | 17,344 | 17,142 | 19,355 | 19,761
2 Merchandise, adjusted, excluding military 3.....__... 10,233 | 10,795 9,717 | 10,644 | 11,149 8,152 9,810 5 10,964 | 10,779
3 %tans{ers under U.S. military agency sales contracts. 7;; 6%{79 6(2;2 4% 7% 73 géag s X Osl)?) 8513%
TAVel . L e )
§ GRRAT (S B 1 - TR R NP U PUI U [ RPN HI RPN [y, 99 99 "181 123 13
6 Other transportation__.___....._. 152 177 182 175 174 331 389 378 369 388
7 Fees and royalties from affiliated foreigners. . 217 240 246 228 101 143 137 210 140
8 Fees and royalties from unaffiliated foreigners. 11 13 14 15 16 23 28
9 Other privateservices. .. ............... 143 145 149 154 161 291 313 216 321 320
10 g .S. G(t)vefnment mlsctx}lgmeou€s se{)vk;%s 13 12 13 10 15
eceipts of income on assets abro:
11 Dl;gct invrexstment .............................................................. 1,571 1,549 1,286 1,328 1,119 1,538 1,919 1,651 1,743 1,586
12 Interest, dividends, and earnings of unincorporated affiliates._ 479 643 388 732 505 §22 1,087 780 816 791
13 Reinvested earnings of incorporated affiliates.._______.__. 1,092 905 898 595 614 716 832 871 . 928 795
14 Other privatereceipts. ..._.........._...._ 1,203 1,164 1,176 1,172 1,375 3,344 3,571 3,228 , 304 5,389
15 U.S. Government receipts - . .. .o i iiiiaieiicmeiieiciaicaaeaan 2 7 2 8 2 84 84 109 90 97
16 | Transfers of goods and services under U.S. military grantprograms, net..___. .| oo fecociii )i e 2 1 1 3 2
17 | Imports of goodsand Services_ . ... ..o —12,283 111,258 [—12,532 [—13,106 |—12,654 |—14,008 | —12,830 [—12,287 |—13,797 |—14,903
18 Merchandise, adjusted, excluding military 3.. -11,164 | —9,907 | 9,462 | —11,901 (—1),410 | —9,941 | —9,216 | —8,705 | —9,659 §—10, 138
19 Direct defense expenditures............. —36 =27 —51 -23 -51 —101 -125 —89 =77 -91
22 ;I"ravel. keI —-200 —445 —885 —287 —229 1, lgg —9:;% -1, 0;2 -—9;2 -1, 3;2
ASSENEEr TATOS . . oo oo oo ec e acam e memmc e ememmmmemmm e e - -~ — - —
gz Other t%'ansportation —130 —161 —-171 —174 —138 —243 —267 —280 —~274 -—266
23 Fees and royalties to affiliated forelgners. -55 —64 -58 —47 -57 -6 —6 -6 -5 -12
24 Fees and royalties to unaffiliated foreigners ~4 —4 —4 -4 —4 -2 -2 -2 -2 -2
25 Private payments for other services._.._._._.. —104 —102 -107 —106 -114 -324 —341 —348 —367 —388
26 U.8. Government payments for miscellaneous services. ... .. .oooooooaio- -7 -8 —41 —8 -12 —64 —65 —85 —63 —68
Pz;)ymecrtxtis of ixtwomtta on foreign assets in the United States: 162 - 1308 o 100 22 - 056 207 o
27 jrect INVeStInent . i aeetcceccamec—————— - - ~1, —_ - - - -~9256 — —_
28 Interest, dividends, and earnings of unincorporated affiliates —42 —86 -75 -25 -70 —109 -107 -120 —103 —109
29 Reinvested earnings of inccrporated affiliates..._.__..... =120 —86 | —1,323 -39 ~38 -111 —124 —136 -~194 164
30 Other private payments.._._____.__.__.._... -370 ~316 —306 —447 —480 1 —1,841 | —1,522 | —1,206 | —1,987 | —2,169
3t U.8. Government Payments. .. oo mmmaeaeimc e cmarmmnm————cameanns =51 —-52 —49 —46 —42 -39 —49 —53 —69 86
32 | U.S. miiitary grants of goods and services, met. .. ... ... i ficiciiie]eaacae et aicccecefeeereea e -2 -1 -1 -3 -2
33 | Unilateral transfers (excluding military grants of goods and services), net__._.._.... —32 —43 —61 —65 —45 —274 —282 —292 —332
34 U.S. Government grants (excluding military grants of goods and services) .. ... { ..o |oooio oo —84 —80 —88 ~106
35 U.8. Government pensions and other transfers.... ... _______.___ . —44 —44 —~53 —55 —19 —50 —51 —56 —57
36 Private remittances and other transfers. ... el 1 1 -8 -10 4 —140 —151 —149 —~169
37 | U.S. assets abroad, net (increase/capital outflow (—)).__.__ ... ... ... —3,120 | —2,452 —775 —1725 —582 712 { —9,008 |—13,172 [—10,437
38 U.S. official reserve assets, net 4. ..o emmmmeeeeeen el M) e e e
39 e 23t T U UISRINPUUN IR DRI USRI [N PRI PR FURISUIRINN FURISPRI P
40 Special drawing rights. . e fen i e e e e e
41 Reserve position in the I .
42 Foreign Currencies. ..o oo oveecoeccacceacecccmcecaccaaccaaccamcmaccomcammnmmnaacccmceelaracamacl " oo e a e el R
43 U.S. Government assets, other than official reserve assets, net —166 -36
44 U.8. loans and other long-term assets__..._... -—439 —307
45 Repaymentson U.S. loans 5. ... ... 9 12 8 18 9 244 281 338 273 269
46 U.8S. foreign currency holdings and U.S. short-term assets, 1 2 ) I DO -8 —8 19 -10 1 2
8. private assets, net . ..t caiaccaaianas 3 —764 —663 —531 791 | —8,963 |—12,963 | 10,271 | —4,442
ﬁ Ulgirglc]tvi%tsegsxgtes}ifitf I 383 . —615 | —244 —o4| —326| —700[ —55|—1073| —620
49 Equity and intercompany accounts. ._............. 283 351 520 390 132 315 ~146 175
50 Reinvested earnings of incorporated affiliates. —898 —595 —614 —716 —832 —871 —928 —795
51 Foreign securities . —330 —298 -29 143 55 -56 —-1056 39
5 Uf. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
2 ONE-ACITN . - oo oo e e - - - n g [1—1,041 a.
o2 GRODGACIIL. - - omoo oo s oo D u—sr| u74| w—5o| uu8| na [|4-1448 390 9 na
U.8. claims reported by U.S. banks, not included elsewhere:
5 oo s | gy | 16240 | 16290 | 15408 | 182,422 198,707 |18-12,360/16-8, 052 163, 861
56 | Foreign assets in the United States, net (increase/capital inflow (+))-cco...__..._... 1,624 | 1,056 | 2,663| 1,228| —842| 2,617| 3,826 2,272 7,164} —2,297
57 Foreign official assets in the United States, net__ .. .o omeiimiamciimiannas —231 520 —248 —339 —100
58 U.S. Government SecUrities. .- oo oee o oooo oo e } (1) (19) (1%) (19) (1) } () ()] @) an a7
gg gﬁs{ ’l;reasury 100011 3 19 1= I oS Y
BT 7o e e e imem e ceemmceaee e memnmnnen
B | e oad saawa % I L I R Nl i Mad Bl B
.8. liabilities reporte y US. anks, not included elsewhere._..______....._.
8| Otherforeign officialassets t. . ._ . '6e"'" o i L5 s | som| vser 2 b | @ ™ )
er foreign assetsin the United States, net.... ... . ... , 3 , -
65 Direct INVeStment .. ..o eiceaaaeaae- 249 232 | 1,418 701 186 261 320 237 409 310
66 Equity and intercompany aceouNtS. . . oo cecoeatienncccceeaaaa e eean 129 146 96 662 lgg ﬁfll %2 {g& il)i iéi
6| U resusey soruriee meorpOrated SlBles. .- - oo I 1 a®] | &2 w®| @] o | ] | e |
69 gg lsec‘;xﬁtles g}her trlﬁlaintUdsf. Treasury sec;ltnglgs S i 362 -28 107 467 244 126 49 —55 211 143
.8. lia e .S. nonbanking concerns:
| Eang st frdgnas mporad by U5 nontan S Nt | | ws |z | ma. | e |wows| wwo|wim| e
i Ussholrttfel ies reported by U.8. banks, not inc luded elsewhere:
r t where:
| Colagiites eporied by 0. banks, ot ichited deevers: oo | | o | | e |mmo g s mssopons
73 1 1T T3 o v PR
74 | Allocations of special drawing rights. .. .. ... iiiiiiie i enc oo oo [ el
75 | Statistical discrepancy (sum of above items with signreversed) .. ..._.....___...._.. —~473 | —2,031 | —2,709 | —1,549 —867 | —3,759 8,601 6,338 | —1,953 2,205
Memoranda,
76 | Balance on merchandise trade (1ines 2and 18) ... ..o iiimiiioiii s -931 888 255 | —1,257 —261 | —1,789 594 1,180 | 1,305 s ggg
77 | Balance on goods and services (lines 1and 17) ®___.__._______ ... ... 2,001 3,469 882 1,112 2,335 704 4,515 4,855 5,558 e
78 { Balance on goods, services, and remittances (]mes 77, 35, and 36). -] 1,968 3,426 821 1,047 2,290 514 4,313 4,651 5,332 o
79 | Balance on current account (lines 77 and 33) 10____._ . . ITIIIIIITIIIITT 1,968 | 3,426 821 1,047 | 2,290 430 | 4,233 | 4, 5,226 ) 4,571

See footnotes on page6l.
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Transactions by Area—Continued

of dollars)
Japan Australia, New Zealand, and South Africa Other countries in Asia and Africa International organizations and
unallocated 13
Line
1980 1981 1980 1981 1980 1981 1980 1981
I II III v I» I II I v I» I j 4 III v I» I 11 jiss v I»
7,007 7,296 7,249 7,531 | 8,255 2,330 | 2,681 | 2,802 | 3,282 | 2,998 | 15,692 | 14,477 | 16,967 | 17,495 1
5,033 | 523| 5193| 5377 | 5600 ( 1,461 ( 1,712 | 1,820 | 2,124 | 1,983 | 10,069 { 10,987 | 11,318 | 11,723 2
23 32 40 33 66 40 50 50 23 26| 1,048 | 1,378 1,367 { 1,467 3
208 190 216 160 225 60 100 82 58 67 b 1 230 1 4
115 118 104 103 128 39 54 57 51 44 78 150 5
355 394 384 378 397 76 90 81 85 521 529 553 519 [
94 109 105 104 110 69 78 82 93 83 109 18 140 278 7
85 88 90 92 94 14 15 16 18 19 27 29 8
39 38 39 40 42 48 34 58 55 271 289 303 313 9
1 1 1 1 2 ™ 1 *) [0 T PO 47 40 55 41 10
199 170 252 250 280 442 400 473 586 526 | 2,260 —437 1,653 1,386 11
125 144 70 178 246 196 245 289 249 | 1,983 —865 1,517 1,187 12
74 25 —34 180 101 196 204 228 296 277 7 429 136 1 13
825 903 773 952 1,250 78 121 74 134 107 893 924 835 1,080 14
39 31 54 42 61 3 5 4 6 3 208 347 334 15
(69 T IS U, (G5 TN PR RIS SOV NI SUNI MU 129 117 110 17 16
—8,782 | —9,678 | —9,556 | —9,740 (—10,406 |—1,908 |—1,828 [~1,722 |—2,100 |—1,746 (_24,176 |—23,862 |—22,224 [—22,963
—7,287 { —7,984 | —7,049 | —7,907 | —8,550 (1,656 (—1,610 |—1,482 j—1,785 {—1,396 | 21,431 |—21 083 {19,400 [—19,703
—206 —250 —262 —249 —272 -10 —9 ~12 -15 —6 | —698 —639 —740 —716
—30 —64 —53 —38 —39 -75 -32 ~36 ] —102| —135| —220 —249 —263 —249
—33 —45 —40 -2 —41 —44 —36 —47 —44 —~54 —49 —45 —60 —67
—499 —498 —471 —457 —451 —58 -66 ~71 =70 —67 | —328 —346 -—342 —353
62 20 53 21 23| ® -1 -1 s O —3 51 61 69
—4 -5 -5 -5 -6 *) ™) (&) *) * ™ * -1 =1
-28 -27 —-28 -29 -31 —12 —12 -13 —14 -15 —-57 ~56 —56 —58
-9 -9 -10 -9 -11 -8 -11 -12 -10 7| -102 -109 ~112 —124
-~160 —228 =202 —136 —134 ~11 -12 -17 -12 -11 —36 -32 -37 -33
-8 —55 —23 —4 -5 -9 -8 —15 —12 -9 -30 -31 —-32 -31
-153 —173| -178 —-132 | -129 -3 —4 =21 ™ -2 -5 —1 -5 -3
~-187 —190 ~142 —-219 -229 —-18 -20 -~19 —-22 —-26 | —661 —708 —=577 ~858
—400 —399 —448 —598 —666 -16 —-19 -13 —-24 ~28 | —592 —646 -698 —870
(&0 TN PGSR S, [0 T R U FURIUI DU DU R -129 -117 —110 —-171 £ U DR DU R I 32
33
........ 34
35
37
38
39
40
41
42
43
44
45
46
47
—264 A 48
-331 —54 94 511 —163 24 131 —105 125 —21 421 2,783 -15 49
—74 —25 34 —180 =101 | —196 | —204 | —228 | —296 | —277 | -—277 —429 —136 50
-141 —166 | 563 | —184| 306 —26 57 7| -20( —47; -59 10 38 51
H—-118 u53 20| %216 na. -2 | M=55| 1412]| 4-55] na. H141 | 4-314 1—-20 4-76| n.a. U)o e n.a. {gg
183,233 |[14—1,687 | 15574 | 16557 |U—2313 | 1668 |15-353 { 1647 |15—301 [ 1854 | 15112 {15—2,324 |16—1,706 [15—1,734 | 151,269 86| B-5| 111 11| 110 {gg
—467 2,657 3,327 1,145 3,025 547 169 | —288 414 450 } 3,633 6,938 3,850 4,548 2,998 603 =509 | —721 —351 =51 56
57
} ) ) ) ) ) (&)} ()] ) ) ) ) ) ) ) ) 28
9
60
—42 215 44 8 -109 22 90 33 48 53 30 268 234 27 3 g;
} (11) (17) (17) (17) (17) (17) (l7) (17) (17) (17) (17) (I7) (17) (17) (17) gi
213 299 170 “ 175 2 —21 2 46 26 32 183 —86 127 41 65
61 126 —8 ~88 46 18 =25 46 24 26 182 —91 125 36 66
(]653 (”%73 ("§78 (7;32 ( %29 3 4 2 ™ 2 5 1 5 3 6 gg
1 17 (17) (17) (17) (11) (11) (17) (rr) (17) (11) (17)
7 —65 ~50 26 —42 4 6 30 4 3 96 80 73 74 156 69
} 14104 [ 1 —224 “28 1 14169 n.a. u1g [ mM77 | M—5 123 na. | 4-18 14432 | 1136 | 1400 Y Y IR IR U SR na. 1[ ;(;
}'7—750 172,432 | 17 3,135 17899 | 173,002 | 17483 W17 |1—347 | 17293 | 17360 {173,493 [ 175,975 | 173,493 | 173,020 | 72,797 | 17437 | 7334 | 1-700 | 7317 | V1-T5 { ;g

—2,254 | —2,781 | —2,756 | —2,620 | ~2,050 | —195 102 587 |—11,362|—10,096 [ —8,082 | —7,980 | —8,935 | —849 | —438 | ... .. .| oo fiiicae- 76
~1,764 | —2,402 { —2,307 | —2,208 | —2,152 422 853 | 1, 1,252 |—8,485 | —9,386 | —5,257 | —5,467 | —6,339 [—1,021 | ~769 | —124 | —160 | -—83 77
—-1,771 | —2,427 | —2,328 | —2,223 | —2,162 413 838 | 1,067 | 1,114 } 1,236 |—8,814 | —9,648 | —5,558 | —5,007 | —6,634 [—1,021 | —786 | —12¢ [ —160 | —83 78
=1,771 | —2,427 | —2,328 { 2,223 | —2,162 413 838 | 1,06 1,236 {—9,804 |-10,167 | —6,226 | —7,026 | —7,354 |-1,225 | —959 | —276 | —354 | ~—232 79
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Table 10a.—International Transactions by

[Millions
Belgium— France Germany
Luxembourg
Line (Credits +; debits ~) !
1978 1979 1980 » 1978 1979 1980 » 1978 1979 1980 »

1 ofgoodsand services 2 . . cciiciiemaas 4,724 7,068 8,651 6,392 8,328 10, 982 11,780 14,042 16, 154
2 Merchandise, adjusted, excluding military ... ... ... 3,682 5,223 6,673 4,258 5,633 7, , 204 , 694 11, 449

3 Transfers under U.S. mﬂxta.ry agency sales contracts. ... .. ... __..... 29 179 330 3 5 1 219 308
4 0 <3 ) gy 34 48 60 140 180 216 333 440 500
5 BTl o 5 s S 12 19 28 89 124 150 117 159 190
6 Other transPortation. ool 74 86 15 194 230 292 412 448 539
7 Fees and royalties from affiliated forelgners. .................. 193 201 311 300 295 325 429 464 545
8 Fees and royalties from unaffiliated foreigners.... . ... ... 10 11 22 46 54 45 114 108 116
9 Other Private Services. ..o oo 29 36 48 106 119 156 86 111 115
10} U.S. Government miscellaneous Services. ... .o.oooooiomiiiiiiL 3 2 1 19 11 8 26 16 8

Recelpts of income on U.8. assets abroad:
1 Direct INVeStMent . o o o oo oo oo ecaeaaaaes 511 979 656 816 972 1,328 2,669 2,808 1,853
i2 Interest, dividends, and earnings of unincorporated affiliates.._...._._..._.._. 175 237 263 378 409 358 1,278 1,445 1,282
13 Reinvested earnings of incorporated affiliates......._...._..__.___ .11 336 742 393 4338 563 970 1,391 1,453 571
14 Other private receipts... ..o 142 280 402 409 695 902 v 160 301 352
15 U.8. Government receipts. .. . - oo oot 5 4 5 12 10 8 1 95 65
16 | Transfers of goods and services under U.S. military grant programs, net_...._._._... n.a. na. na. na, na. na. n.a. na. na.
17 | Tmports of goods and services. .. ... ... __.....oo.oLioiiioo.ioo. —2,485 | —2,570 | —3,038 | —5,662] —7,084 | —8,066 | —16,219 | —18,828 | —20,104
18 Merchandise, adjusted, excluding military 3. .. ..o . -1,762 | -1,740 | -1,912| —4,068 | —4,783 | —5,262| -—9,970 | —10,953 | —11,692
9 Direct defense expenditu.res ........................................... —93 ~70 -05 —-52 —54 —46 | —2,262 | -2,637 | —3,023
20 Travel -37 —50 ~44 —287 ~355 —383 —-220 —283 -~322
21 Passenger fares. . —36 —58 —73 —188 =211 —229 —285 -306 —312
22 Other tra.nsportatlon.. ---------------------------------------------------------- =71 —92 -100 —-133 ~121 —144 —493 =562 -619
23 Fees and royalties to affiliated foreigners. ... ... -8 —-10 —-11 —20 -19 -21 —83 -~122 ~140
24 Fees and royalties to unaffiliated foreigners. ... .. ... -7 —6 —4 —1i4 -17 -19 —30 —40 —52
25 Private payments for other services. ..o ool -21 —18 -21 —69 —84 —121 —137 —205 -~151
26 U.8. Government payments for miscellaneous services ... —-20 —94 ~28 —49 -73 —04 —~66 —69 —69
Payments of income on foreign assets in the United States:

irect investment. . il —-174 -162 —287 —163 —245 —220 —194 —232 ~146
Interest, dividends, and earnings of unincorporated affiliates -6 -1 *) —84 —~123 —9} —~98 —04 ~138
Reinvested earnings of incorporated affiliates___.._._.__.__.__ —168 —-161 —287 —-79 —122 -129 —96 —138 —8
Other private payments.___. - —-191 —269 —354 —305 —499 —728 -260 —459 —524
8. Government payments.._.___..__._. —~65 -71 -109 —314 —623 -799 | —-2,218| -—2,960| -—3,054

Umlntenl transfers (excluding military grants of goods and services), net.
U.8. Government grants (excluding military grants of goods and service:
U.8. Government pensions and other transfers_.

27

28

29

30

31

32 | U.S. military grants of goods and services, net ... . ... ...
33

%

36 Private remittances and other transfers_._......

37 | U.S. assets abroad, net (increase/capital outflow (—)) -« oceemcooonion oo
38 U. S oﬁicxal reserve assets, net 4. ... iiooceciaooan
30 | GOl e
40 Specml drawing Tights. oot
41 Reserve position in the International Monetary Fund._.._........... -
42 Foreign currencies. .. ..o iiimemmeaaaaea O
43 U.8. Government assets, other than official reserve assets,net. . ... ... e
4 U.8S. loans and other long-term assets. o oo oo oo oeooomccomaccimcmemrcammmmmmnne
45 Repaymentson U.8. loans 8. ..o eeiecieiaiaanas
46 U.S. foreign currency holdings and U.8. short-term assets, net. ... ...
47 U.S. private assets, Net. oo vo i ceemicmimmeemmmmcamcem e —maeoan
48 Direct investment._ .. ...._._._.___._...
49 Equity and intercompany accounts.
50 Reinvested earmngs of incorporated affiliates.
51 Foreign Securities. . . oot neoes e eoemesioeiceooocoeeaas 51 —61 —203 —119 —20 ~167 282 -5 38
U. 5 clalms on unaﬁilmted foreigners reported by U.S. nonbanking concerns: s . -
52 ong-te —_ _
5 Long-tarmn. ‘ Sho—e| —mff G -mel -ssf Ol -m 198
U.I:SK.’ claims reported by U.S. banks, not included elsewhere:
54 y Y 1 Ao _ _ _ _ _ _ _
H SRR B oo s oo oo oo roeoe oo e b2 6 466 | —1,003 402 3n 567 232 132
56 | Foreign assets in the United States, net (increase/capital inflow (+))__._........ .. 675 2 2,007 4,165 1,858 3,121 17,414 1,564 | —6,632
57 F%eigncoﬂicial assets in the United States, net. ... .. ...
2 '10?1% %23‘;‘;}";‘;%‘3{’,‘}3&;"?: """""""""""""""""""" @ | o @ | o | o | m ) ORI
60 Pher T i mmemmeemea—an-
61 Other U.8. Government liabilities & ... ... ........... 149 10 ~585 1 2 10 20 -340 -200
62 U.S. liabilities reported by U.S. banks, not included elsewhere__
63 Other foreign official assets ®__ ... ... ... @ (O] ) (O] ) ) (O] @) (1)
64 Other foreign assets in the United States, net.. ... ..o oo oaii.
65 Direct investment . _ i ceimmmaaaas 176 260 309 180 312 383 1,106 2,015 —385
Eqguity and intercompany accounts. ... aocaioe- 8 99 22 101 190 254 1,010 1,877 —393
67 Reinvested earnings of incorporated affiliates 168 161 287 79 122 129 96 138 8
68 U.8. Treasury securities.._._.._.__.....__._.. s eemeeeeeeceeiociaacaes (1) ) () (1) () ) ) [¢D) ()
69 -U.8. securities other than U.S. Treasury securities_ . ... __..... —43 —146 —200 77 133 611 264 —144 399
. Uf. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns: " "
10720 ¥ o ¢ 1 N PRI PP R
7 e Bil) s o { ol 1w 2 { aaft e 29
. U.E. liabilities reported by U.S. banks, not included elsewhere:
[ T e b omoge | w20 | u1ssy| 3740 | H1,264| 11,843 | 115,809 | 1103 |1-6,685

74 | Allocations of special drawingrights___ ... __ ... e ecc e rmeccccaf e e el
75 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of | -2,179 | -3,299 | —6,239 | —1,987 | —2,581| —3,674 | 8,608 1,813 16,417
above items with sign reversed).

Memoranda:

76 | Balance on merchandise trade (Jines2and 18) .. ... 1,920 3,483 4,761 190 850 2,277 1 —=2,766 | -2,259 —243
77 | Balance on goods and services (linesland 17) % _______________ . ____. 2,239 4,498 5,613 730 1,244 2,916 | —4,439 | —4,786 | —3,950
78 | Balance on goods, services, and remittances (lmes 77,85,and 36) ... eooooooo. 2,231 4,489 5, 600 684 1,198 2,871 | —3,018§ —4, -3,

79 | Balance on current account (lines 77 and 33) 10 _ _ __ L icicieea-. 2,231 4,489 5, 600 1,198 2,871 | —3,918| —4,229| -—3,354

See footnotes on page 61.
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Selected Countries (published annually)

of dollars)
Italy Netherlands ‘ Mexico . Venezuela Australia South Africa
Line
1978 1979 1980 | 1978 1979 ' 1980 | 1978 l 1979 i 19800 | 1978 | 1979 | 19800 | 1978 l 1979 | 1980» | 1978 | 1070 | 1980>
a714| 6418| 8318 6934 9303 10730) 9,905 | 14,445] 21,740 | 4,817 5,333 6,409 | 4,634 | 563 | 653 | 1623| 2142 360 1
3371 | 445 5606| 4843| 6334| 7.454| 6689 | 9931 15107 | 3728 3,070 | 4574 272| 3482 4051 | Lose| Laz| 2 2
7 b % 5 o 10 ! X ! i X T A 7 ey B
122 1 1 2 3
53 64 80 8 1 17 } L4590 1,869 2,54 351 466 575 { 108 134 160 3 4 2 5
204 228 201 216 249 323 ! 158 234 104 136 169 58 83 107 6
205 244 226 387 323 318 85 13 204 14 15 30 178 181 225 54 55 77 7
56 59 61 24 28 25 23 23 29 26 2 33 14 17 2 8
54 63 67 83 75 94 27 281 336 9% 88 323 74 74 85 3% 116 9
12 7 2 4 4 2 5 3 12 2 2 1l ® 1 1] 10
548 925 1,208 1,172 1,9%| 1,797 582 843 | 1,173 277 143 105 805 | 1,000 | 1,174 217 365 658 | 11
296 289 517 790 | 1,202 156 232 273 146 156 47 559 675 736 135 124 28| 12
322 636 781 625 | 1,144 505 426 811 900 18| -13 58 336 124 438 82 241 @0 13
168 297 476 82 139 169 657 | 1,173| 1,943 346 637 873 201 245 282 127 134 2| 1
14 13 16 12 n 10 43 ) 57 8 9 2| mn 10 (1) I F e 15
n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.as. n.a. na. n.a. N.A. 16
5,570 | —7,031| —6,538 | —4,097 | —5417 | —6,620 | —9,025 | —12,254 [—16,384 | —3,950 | —5,711 | —6,019 | —2,042 | —2,651 | ~3,152 | 2,351 | —2,745 | —3,459 | 17
—4,108| 4,923 —4300| —1500| —1,850 | —1.805 | —~6,004 | —8,800 (~12,580 | —3,589 | —5.204 | —5,314 | —1,657 | —2,163 { —2,507 | —2,250 | —2,617 | ~3,320 | 18
Zhel a0l ae| e | | Zh oM 22y MMy M ) & S8 3| | il »
- - - - ~ -9 -n| = —14 - - -1
—125| -—144| 15| —258( —20| 270 } —2121 | —2,460 | —2,564 —47| —s| -] 15| -=20| -2w| 2
—178] —200| -—244| ~-141| -—169| —185] —101] —125[ ~—153 —96| ~141| —180( —21¢| 3| -ml| 2
4 2 4 —-10 ~14 —155 -1 -1 ~2 -137 —166 -213 -3 —~2 -3 ™ * (*)
-5 —5 -5 -7 12 —~12 —1 -1 —1 -1 -1 —1f ® * " 24
—48 —55 —62 ~25 —-12 —21| —460] —sm9] -—551 -] 26| -a0 ~6| -u| 18| 2
—21 —25 —26 -8 —10 -1 —21 -3 | -8 : —2r| 2| -2 7| -1u| -12| 2
—16 —o8 -39 { ~1,392| —2,386 | —3 257 -3 -1 —4 1 -3 -1 -21| -30| 45| ... 1| 2
12 —22 —32| Zas| 19| -1019 -3 -3 —6 -1 8| -] -;| —30| -38 1 il ™ 28
—4 8 7|  —oe7 | —1767 | —2238 -1 2 2 2 3 [N RC) ™ =7 ) * 29
—213| —402| —s00] 20| 39| 43| 20| —337| —473| —208| —300| —4a37] —a4| 48| -3 -6| fi2| 2| 30
—~263| —456| —383| —194| —243| —254 22 ~3 ~3| 16| -15] 25! -—3| -35]| -—63 -6 —6 S =:
32
33
34
35
36
37
3
39
P
qa
e}
43
4“
45
46
47
8
19
50
51
1 52
" = alf Bl 1 38 } -] —es { 2 s | -a { _ol} -»| -8 { i} -»| -e] 2
—322| -2 -n7m1] a4 w2| —101| —773]| —3,602| 3,542 —1,527 | —,118| —789| —54 195 —435 97 431 49 { o
828 | —I77 ~50] 2023| 2z90| 3,208 660 924 an 97 32| -s15| -1 11 618 9 59 el 56
57
(ll) (ll) (ll) (ll) (Il) (ll) (ll) (ll) (“) (ll) (ll) (ﬂ) (l\) (ll) (ll) (ﬂ) (ll) (ll) gg
60
-8 -18 -13 145 189 —83 -3 ™ * 2 -3 - 85 108 189 |eceeeeenn ™ 1 a
(ll) (ll) (ll) (11\ (11) (ll) } (l\) (“) (ll) (ll) (ll) (ll) (ll) (ll) (ll) (ll) (ll) (ll) { gi
—37 —~29 120] 1ume| 2522] 348 2 -9 ~4 —9 -2 57 o4 18 - 3 ol 65
—41 ~35 13 979 755 | 1,180 1 11 -7 —2 -6 ~1 57 64 11 -5 3 9| 6
4 6 7 967 1,767 2,238 1 -2 -2 = -1 * *) 7 ™ )] 67
(ll) (ll) (11) (ll) (Il) (11) (11) (ll) (11) (11) (ll) (ll) (ll) (ll) (ll) (ll) (ll) (ll) 68
~10 -8 1 31 —n| =20 20 16 -1 8 46 - 3| ™ 69
{ = -= nff ZBL a| -m = m sl 3 } = 1 {”3} m wlf S} = ulf 2
11 855 1 29 n-i85 1uny 11—149 1 406 } n 622 11734 1t 355 11 834 1 329 1]—822 11308 1.-143 u 266 "—7 119 1n 110 { ;g
.......................................................................................................................................................................... 74
996 | z000 | 13987 3,905 | 5,237 | e, 033 186|771 967 187|286 2027 | —1,618) 2,770 | =3, 080 303 225 il
~737| —4pt| 1,207] 3,253 4484| 5560 505 | 1131] 2617 189 | —1,23 | —7ma0| 1,085 1,310 1,544 | 1,175 | —1,200] -s56| 76
—796| —553| 1780 2807 | 388 4,101 80| 2191 5356 867 | 318 480 | 2692| 2080 | 338 | -78] 2603 Wl 7
—958| —m0| nsez| 287 | 3en| 4088 646 | 1904 | 5014 856 | —303 468 | 2573 2056 | 3.,347] —735| —612 13| 8
—965 | 752 | Ls86| 287 | 3874 4088 644 | 1,887 | 5002 856 | —303 468 | 2513| 20s| 3347| —735| —612 135 79
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(Continued from page 7)

First-quarter profits of manufactur-
ers of nondurables other than petro-
leam increased sharply, surpassing
their previous peak. The increase oc-
curred in almost all nondurable manu-
facturing industries. Profits of durable
goods manufacturers increased, but re-
mained far below their peaks. Motor
vehicle manufacturers, which accounted
for about one quarter of durable manu-
facturers’ profits at their peak in the
first quarter of 1979, swung to losses in
the third quarter of 1979. Losses in-
creased in the first quarter of 1981, re-
flecting lower output of autos and
trucks as well as the costs of rebate
programs.

Profits of trade corporations in-
creased sharply in the first quarter, as
did profits of transportation corpora-
tions. Within transportation, profits of
trucking and railroad corporations in-
creased reflecting increased volumes of
freight carried; losses of airlines de-
creased, reflecting sharp increases in
fares which offset a decline in revenue-
passenger miles.

® 0% ¥

First-quarter NIPA revisions

The 75-day revision of the national
income and product account estimates
for the first quarter of 1981 are shown
in table 5.

SURVEY OF CURRENT BUSINESS
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Table 5.—Revisions in Selected Component Series of the NIPA’s, First Quarter of 1981

Seasonally adjusted at annual rates Percent change from preceding
quarter at annual rates
45-day 75-day Revision | 45-day 75-day Revision
estimate | estimate estimate | estimate
Billicns of current dollars
GNP 2,853, 8 2,853,0 -0,8 19,3 19,2 —0,1
Personal consumption expenditures. 1,805.8 1,810.1 4.3 13.1 14.2 11
Nonresidential fixed investment 316.1 315.9 . 3 X -3
Residential investment. ... 116.7 116.7 [} 3 .3
Change in business inventor! 2.6 4.5 1.9
37.0 29.2 7.8
575.5 576.5 1.0 12.7 13.5 .8
221.5 221.6 .1 19.0 19.3 .3
354.1 354.9 .8 8.9 10.0 1.1
National income_. ... .ol 2,289.3 2,291.1 1.8 16.3 16.6 .3
Compensation of employees................ - 1,721.9 1,722.4 .5 15.3 15.4 .1
Corporate profits with inventory valuation
and capital consumption adjustments....... 202.6 203.0 .4 49.4 50.6 1.2
Other. oo oo e cenceeanees 364.8 365.7 .9 5.8 6.8 1.0
Personal income. . ... . oo _.coo..... 2,318,8 2,319.8 Lo iL6 11.8 .2
Billions of constant (1972) dollars
GNP, .o eeena 1,516,0 1,516,4 .4 8.4 8.6 .2
Personal consumption expenditures_..__._._.. 958.3 960.2 1.9 5.0 5.8 .8
Nonresidential fixed investment... . 162.0 162.0 [ 13.3 13.3 0
Residential investment_..._...... 50.8 51.0 .2 2.0 3.6 1.6
Change in business inventories. .- ~2.3 —1.4 5 3 (SO ORI SN
Net exports. ... ocoocoooeone . 53.9 50.9 BN \ 2 PO SR SUR
Government purchases. .. - 293.2 293.6 .4 4.8 5.4 6
Federal............_. R 111.0 111.2 .2 14.3 14.8 5
Stateand local ..ol 182.2 182.5 .3 -.5 .2 7
Index numbers, 1972=100 1
GNP implicit price deflator. . ..._____._._.__.... 188.25 188, 14 -L1 10.0 9.8 -2
GNP fixed-weighted price index. 194. 4 194.4 0 10.2 10.2 0
GNP chainpriceindex..... .. oo e e e aee 9.9 9.8 -.1

1. Not at annual rates.

Note.—For the first quarter of 1981, the following revised
or additional major source data became available: For
personal consumption exrpenditures, revised retail sales for
March, consumer share of new car purchases for March, and
consumption of electricity for February; for nonresidential
fized investment, revised manufacturers: shipments of equip-
ment for March, revised construction put in place for March,
husiness share of new car purchases for March, and business
expenditures for plant and equipment for the guarter; for
residential investment, revised construction put in place for

March; for change in business inventories, revised book values
for manufacturing and trade for March; for net exports of goods
and services, revised merchandise trade for March. and revised
service receipts for the qusarter; for government purchases of
goods and serrices, revised construction put in place for
March; for wages and salaries, revised employmeut, average
hourly earnings and average weekly hours for March; for
net interest, revised net interest received from abroad for
the quarter; fcr corporate profits, domestic book profits for
the quarter, revised profits from the rest ¢f the world for
the quarter; and for GNP prices, revised residential housing
prices for the quarter.

(Continued from page 30)

on the ratios of PA to total plant and equip-
ment spending. In editing, which is the proc-
ess of examining the company responses with
the aim of making them as representative of
the universe as possible, companies that have
unusual PA investment patterns are often
treated separately in calculating sample
ratios to minimize their effect on the universe
estimates.

The only downward statistical revision—
in 1973—reflects revisions for electric utilities,
peiroleum, chemicals, nonferrous metals, and
iron and steel. The downward revision in these
five industries reflects, in turn, downward re-
visions in their total plant and equipment
spending as well as reediting of responses and

reclassification of reports. Because 1973 was
the first year PA questions were included on
the annual survey, determining whether com-
pany responses were representative of the
universe was difficult at that time. Reediting
and reclassification resulted in improved de-
terminations for several industries.

3. Comparison of BEA and Census
Bureau Estimates for Manufacturing

Alternative estimates of capital expendi-
tures for pollution abatement are available for
manufacturing from the Pollution Abatement
Costs and Expenditures Survey by the Census
Bureau. BEA estimates are larger than Cen-
sus Bureau estimates in all years. The re-
vision makes the ratios of BEA to Census

estimates more stable and increases them in
each year except 1973 (table 10). For 1973-
79. the average annual increase for BEA re-
vised estimates is 8 percent and for the Cen-
sus Bureau estimates is 7 percent.

The differences in the estimates are not sur-
prising in light of differences in the underly-
ing surveys. The Census Bureau sends ques-
tionnaires to parts of companies called
establishments, excluding establishments in
nonmanufacturing. BEA sends questionnaires
to companies; the resulting manufacturing
estimates include nonmanufacturing estab-
lishments owned by manufacturing companies
but exclude manufacturing establishments
owned by nonmanufacturing companies. Sam-
pling methods, sample sizes, and extrapola-
tion procedures also differ.



CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1977 edition of BusiNgss STATISTICS, biennial statistical supplement to the SURVEY OF CURRENT
Business. That volume (available from the Superintendent of Documents for $6.25) provides a description of each series, references to sources of earlier figures,
and historical data as follows: For all series, monthly or quarterly, 1973 through 1976 (1966-76 for major quarterly series), annually, 1947-76; for selected
series, monthly or quarterly, 1947-76 (where available).

The sources of the data are given in the 1977 edition of BusinEss Sratistics; they appear in the main descriptive note for each series, and are also listed
alphabetically on pages 181-182. Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources
are provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes below, data] 1978 | 1979 | 1980 1978 1979 1980 1981
through 1876 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual total m | w 1 | m | 1 n | m | w 1 n | m
GENERAL BUSINESS INDICATORS—Quarterly Series
NEW PLANT AND EQUIPMENT
EXPENDITURES +{
Unadjusted quarter]y or annual totals:
Total nonfarm b 231.24] 27046} 29563 58.47 67.57 57.26 66.81 68.39 77.99 65.18 74.02 74.12 82.31] r69.75| r78.40| '80.39
Manufactunng 79.72 98.68 115.81 19.93 24.45 19.65 23.68 2493 30.42 24.10 28.86 28.98 33.87] 26901 *30.51 3225
Durable g dustries | 40.43 51.07 58.91 10.24 12.46 10.04 12.31 12.99 15.73 12.54 14.79 14.49 17.09} r13.24| r15.12 16.02
Nondurable goods industries | .. 39.29 47.61 56.90 9.69 12.00 9.61 11.37 11.94 14.69 11.56 14.06 14.50 16.78] r13.66| r15.39 16.22
N facturing 15152 17177 179.81] 3855| 43.12| 3761 4313 4347| 4757] 4108 45.16| 45.13] 4844 4285 47.89| 4814
Mining 1021] 1138 1351 264 290 259 281 287) 311 =274 327) 350 401} -369| rd06| 440
Railroad 348 403|425 o089l 098] o0se] 100| 104 112f 099 106l 100l 120| r096] rL05| 110
Air transportation ...... 309 401/ 401 or2] o083 oso| 119 o091 110] o090l 127 o093 o091 -088 094 071
Other transportation . 410 431 382| 105 122| os2] 108 118 123 os4| o098 107 o094 074 107 106
Public utilities. 29.95 33.96 35.44 757 8.83 719 8.58 8.80 9.38 8.01 8.84 8.97 9.62 *7.95 9.36 9.65
ectric 24.63 27.65 28.12 6.04 7.28 6.15 7.05 7.03 7.42 6.64 7.07 6.89 7.53 *6.36 ¥7.29 7.42
Gas and Other ..........cvemeivorcosaseresns 5.32 6.31 7.32 1.54 1.55 1.06 1.53 1.77 196 1.37 1.77 2.08 2.10 r1.59 ¥2.07 223
Trade and services 68.66 79.26 81.79 17.34 19.47 17.63 19.76 19.87 22,01 19.08 20.23 20.38 22.09] r1941] r21.12 20.92
tion and other do.... 32.02 34.83 36.99 8.35 8.90 1.72 8.70 8.79 9.62 8.52 9.52 9.28 9.67 r9.23( r10.28 10.30
Seas. adj. quarwrly totals at annual rates:
Total nonfarm b do.... 233.24] 247.36| 255.55| 265.24| 273.15| 284.30} 291.89] 294.36| 296.23| 299.58] *312.24|r'311.87| 1322.88
Manufacturing do.... 79.96 86.15 90.75 9471] 100.11] 106.57| 111.77} 115.69| 116.40| 118.63| r124.50| 121.99( 130.46
Durable goods industries | . do.... 41.09 43.88 46.38 49.25 52.13 55.03 58.28 59.38 58.19 59771 t61.24| '60.28 64.90
Nondurable goods industries { do.... 38.87 42.27 44.37 4547 4797 51.55 53.49 56.32 58.21 58.86] 6327 *61.71 65.56
N facturing do.... 153.28| 161.21]| 164.80f 170.52| 173.04] 177.73] 180.13| 178.66{ 179.83| 180.95| r187.74| r189.88( 19242
Mining do..., 1048 11.03] 1123} "1101] 11do| 1186} 1189| 1281] 1386 1528] ~16:201 r1583| 1751
Railroad do..., 354| '3es| 390 383 '413| 424 'dd6{ 406| 398 454| 423 ra10[ aa
Air transportation do...| 308] 341] 349] 403] 395| 455] 390] 427] 06| 377] 385 -317] 300
Other transportation do... 405| 436] 404] 416] 40| 441] 411| 376] 418 339] r3e6| 421 407
Public utilities do.... 30.16 3213 32.40 34.02 35.05 34.08 36.26 35.03 35.58 3496] '36.056f r37.39 38.23
Electric do.... 24.66 26.65 26.85 27.88 28.71 27.16 28.98 27.91 28.14 27.54) *27.69| r28.98 30.26
Gas and otheg‘ do.... 5.49 5.48 5.55 6.14 6.35 6.92 7.28 7.12 7.44 741 *8.36 *8.40 7.98
Trade and serv do.... 68.73 73.32 76.03 79.03 78.86 82.69 82.17 81.07 81.19 8291] *8443] 84.55 84.12
Ci ication and other do.... 33.24 33.28 33.71 34.44 35.05 35.90 37.34 37.66 36.97 36.11] r40.32| r40.54 4097
U.S. INTERNATIONAL TRANSACTIONS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) il. 8..| 221,021 r228,925| 344,667 | 56,429 61,041{ *65,424| r68,890| 74,718 | r79,804] 85,764 *83,617| '86,655| 88,636
Merchandise, adjusted, excl. military .. 142,064 184,473 7223,966 | 36,811 38,904 *42,036| 43,834 | *47,236{ *51,367| *54,898| r55,667| '56,252| 57,149
Transfers under U.S. military agency sales
contracts 8000 r6609] r8231] ri953] r2086| r1,894| r1,705| r1,599| ridu1| r,738| r2,085| r2.272 2,136
Receipts of income on U.S. assets abroad ...... 43,965 '66,700( 75936 r10,681| r12,796] r14,111| 15,582] r18,055| r18,952{ *20,465| 16,860 r18,850| r19,764
Other services ; 27,614 *31,145| :36536| 6.984| *7,286| :7,383| *7760| 7,828 '8164| 8.663] 9,005] '9,281| r9,587
Imports of goods and services *-230,030 | *-281,917{ *-333,888 | -58,333| -60,606 | *-62,885 | *—68,188 | -72,265| r-78,582 | *-85,981 | -82,830| *-80,177 | *-84,902
Merchan se, ad]usted excl. military .. -175,813 *-211,819( *~249,308 | 44,336 —45,715{ *—46,766 | *-51,117 | *-54,210{ =-569,726 | *-65,024 | ~-62,411| *-59,154 | 62,719
Direct d v-7,352| r-8,556| "-10,746] -1,874] "-2,045| *-2,028| -2,029{ *-2,164| *-2,334| r-2,656] *-2,512| *-2,727| r-2,851
Pat\;ments of income on forelgn assets in the
mil. §..| -21,865| 33,236 *—43,174] *-5,686| *-6,315] *-7,352| -7,949| *-8,734| *-9,203| *-10,629 *-10,342| r-10,697  *~11,507
Other servi do....| ™~25,000| r-28,307| "-30,660| *-6,437| *-6,531] r-6,739| r-7,093{ r-7,157| *-7,319| *-7,672| *-7,565| *-7,600( *-7,825
Unilateral transfers (excl. military grants), net
mil. §..| -5,067| *-5593| r-7,066| -1,233| r-1,318] *-1,311| *-1,381| 1,401