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Corporate Profits

PROFITS from current production
declined $2 billion in the first quarter
of 1988 after a similar decline in the
fourth quarter of 1987. Despite these
two declines, profits in the first quar-
ter were $17 billion higher than a
year earlier. '

The first-quarter decline resulted
from a sharp drop in profits from the
rest of the world (ROW) that was not
quite offset by an increase in domestic
profits. ROW profits plummeted $12
billion in the first quarter after an in-
crease of about one-half that size in
the preceding quarter; domestic prof-
its, which also reversed direction, in-
creased $10 billion after a decline of
$9 billion. Relative to year-earlier
levels, ROW profits were down $6 bil-
lion while domestic profits were up
$23 billion. '

The $12 billion first-quarter drop in
ROW profits reflected a $1 billion de-
cline in profits of U.S.-owned corpora-
tions abroad and an $11 billion in-
crease in profits of foreign-owned cor-
porations in the United States. Usual-
ly profits of foreign-owned corpora-
tions do not affect national profits be-
cause they enter domestic profits as a
positive and enter ROW profits as a
negative. However, as explained in
detail in the May “Business Situa-
tion,” profits of foreign-owned corpo-
rations did affect national profits in
the first quarter because the measure
included as a positive in domestic
profits was smaller than the measure
included as a negative in ROW prof-
its. In ROW profits, profits of foreign-
owned corporations are based on fi-
nancial accounting standards; about
one-third of the sharp increase in the
profits of foreign-owned corporations
reflected a change in one of these

standards. In domestic profits, in con-
trast, profits of foreign-owned (as well
as U.S.-owned) corporations are based
on tax accounting rules; thus changes
in financial accounting standards
should have no effect.

Profits from current production
equals profits before tax (PBT) plus
the inventory valuation adjustment
(IVA) and the capital consumption ad-
justment (CCAdj). PBT declined $4
billion in the first quarter, following
an increase of $% billion, yet was
$24% billion higher than a year earli-
er. Inventory profits—the IVA with
sign reversed—declined $5 billion be-
cause inventory price inflation
slowed. The CCAdj—the difference be-
tween depreciation based on tax ac-
counting and economic depreciation
as estimated by BEA—declined $3 bil-
lion in the first quarter, reflecting the
less liberal depreciation rules in the
Tax Reform Act of 1986.

Domestic profits by industry.—Quar-
terly estimates of the CCAdj are not
available by industry. PBT with IVA
alone—i.e., PBT less inventory prof-
its—is the best available quarterly
measure of profits. For domestic in-

Looking Ahead . . .

* Annual Revisions of the National Income and Product Accounts. Re-
[ vised estimates will be presented in the July SurvEey. The revisions cover ||
i the 3-year period beginning with the first quarter of 1985. i

* Conference Presentations of New Economic Data. Papers and discus- {§
sion from the “New Horizons in Data Sets” sessions from last May’s 50th |f
&l Anniversary Jubilee of the Conference on Research in Income and I
Il Wealth will appear in a fall issue of the SUrRvEY. The ‘“new horizons”
| papers present new economic data from U.S. statistical agencies and from [f
{| Statistics Canada that will be useful for analytical purposes. i
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dustries, this measure of profits in-
creased $12% billion in the first quar-
ter after a decline of $10 billion in the
preceding quarter; profits of nonfinan-
cial corporations dominated these
changes, increasing $12 billion after a
decline of $8%: billion.

Manufacturing profits increased $8
billion after declining the same
amount in the preceding quarter.
Within manufacturing, first-quarter
increases were widespread; only prof-
its in petroleum refining declined.

Trade profits, which increased $5
billion after a $3% billion decline,
have been erratic for some time. Prof-
its have failed to register movements
in the same direction in two consecu-
tive quarters since mid-1985 in retail
trade and since mid-1984 in wholesale
trade, so that undue weight should
not be attached to -a single quarter’s
movement. A Dbetter indication of
trends can be.obtained by averaging
profits in one quarter with profits in
the preceding quarter. Retail trade
profits smoothed in this way have not
increased for seven quarters, and the
level in the first quarter of 1988 was
$4 billion lower than in the second
quarter of 1986. Smoothed profits in
wholesale trade increased in five of
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the seven quarters, and the level in
the first quarter of 1988 was $3%2 bil-
lion higher than in the second quar-
ter of 1986.

Profits of financial corporations in-
creased $1 billion after a decline of
$1% billion. Current net earnings of
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Federal Reserve banks, which are
treated as corporate profits in the
NIPA’s, more than accounted for the
increase. For depository institutions,
profits were unchanged after declin-
ing $1% billion in the preceding quar-
ter; savings and loan associations reg-
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istered losses for the second consecu-
tive quarter.

* * *

Table 1 on page 16 shows the
second revision of the NIPA estimates
_for the first quarter of 1988,

Statistical Conventions Used for NIPA Estimates

Most of the estimates are presented
in billions of dollars. The major excep-
tions are certain current-dollar
annual estimates, which are present-
ed in millions of dollars, and esti-
mates presented as index numbers.
Current-dollar estimates are valued in
the prices of the period in which the
transaction takes place. Constant-
dollar estimates are valued in the
prices of a period designated the base
period (at present, 1982), thus remov-
ing price change from any period-to-
period movement in the series. The
designation of 1982 as the base period
also means that price levels in 1982
are set equal to 100 in calculating
price indexes and implicit price defla-
‘tors.

For quarters and months, the esti-
mates (except price indexes) are pre-
sented at annual rates. Annual rates
show values for a quarter or a month
at their annual equivalent (that is,
the value that would be registered if
the rate of activity measured for a
month or a quarter were maintained
for a full year). Annual rates make it
easier to compare values for time pe-
riods of different lengths—for exam-
ple, quarters and years.

The percent changes shown in table
8.1 are also at annual rates and are
calculated from the published quar-
terly estimates, which are rounded to
the nearest one-tenth of a billion dol-
lars. The annual rates for quarterly
percent changes are calculated with
the formula:

4 .
r= [( Qe ) —1] x 100,
Qi1

where r = the percent change at an
annual rate, and @, and .-, = the
quarterly estimates for a quarter and
the preceding quarter, respectively.

Quarterly and monthly NIPA esti-
mates are seasonally adjusted, if nec-
essary. Seasonal adjustment removes
from the time series the average
impact of variations that normally
occur at about the same time and in
about the same magnitude each
year—for example, weather, holidays,
and tax payment dates. The statistical
procedures used are based on histori- .
cal experience; the Census Bureau’s
X-11 program is widely used. After
seasonal adjustment, cyclical and
other short-term changes in the econ-
omy stand out more clearly.
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National Income and Product Accounts Tables
Selected NIPA Tables

New estimates in this issue: First quarter 1988, revised ().

The selected set of 52 national income and product accounts (NIPA) tables shown in this section presents quarterly estimates, which are
updated monthly. (In most of these tables, annual estimates are also shown.) The full set of 130 tables usually shown in July presents annual
NIPA revisions. For more information on the presentation of the estimates, see “National Income and Product Accounts Estimates: When They
are Released, Where They Are Available, and How They Are Presented” in the January 1988 Survey.

The full set of estimates for 1984-86 is in the July 1987 issue of the SURVEY; estimates for 1983 are in the July 1986 issue. Estimates for
1929-82 are in National Income and Product Accounts, 1929-82: Statistical Tables (GPO Stock No. 003-010-00174-7, price $23.00). These publica-
tions are available from the Superintendent of Documents; see address on inside front cover.

The full set of NIPA tables is available on diskette for $240 per year (12 updates, for the quarterly estlmates prepared each month). For
more information, write to the Bureau of Economic Analysis (BE-54), U.S. Department of Commerce, Washington, DC 20230.

Table 1.1.—Gross National Product

Table 1.2.—Gross National Product in Constant Dollars

[Billions of dollars) [Billions of 1982 dollars]
S lly adjusted at 1 rates S lly adjusted at 1 rates
1986 | 1987 | 1986 1987 1988 1986 | 1987 | 1986 1987 1988
v I n I v I v 1 I juig 1\ Ir
Gross national product...... 4,235.0 | 4,488.5 | 4,288.1 | 4,377.7 | 4,445.1 | 4,524.0 | 4,607.4 | 4,665.1 Gross national product...... 3,713.3 13,821.03,731.5|3,772.2 | 3,795.3 | 3,835.9 | 3,880.8 | 3,915.4
Personal consumption ' Personal consumption
diture: 2,799.8 12,967.8 | 2,858.6 { 2,893.8 ( 2,943.7 | 3,011.3 | 3,022.6 | 3,068.3 exp 2,450.5 | 2,497.2 | 2,480.5 [ 2,475.9 | 2,487.5 | 2,520.7 | 2,504.6 | 2,527.9
Durable goods.... 4024 413.7) 419.8] 396.1| 409.0| 436.8] 413.0{ 4240 Durable goods 3835} 388.2| 399.0| 3759| 3854 406.9( 3845 394.7
Nondurable goods . 939.4| 9829 946.3| 969.9] 982.1| 986.4( 993.1| 9984 Nondurable goods J| 877.2| 8781 880.3| 883.2] 879.0] 8757| 874.6| 8781
Services .| 1,458.0[1,5671.2 1,492.4 | 1,527.7 | 1,552.6 | 1,588.1 | 1,616.5 | 1,645.9 Services 1,189.8(1,230.91,201.1 [1,216.9 | 1,223.1 [ 1,238.1 | 1,245.6 | 1,255.1
Gross private domestic Gross private domestic
i t 671.0| 717.5| 660.2] 699.9( 702.6| 7074| 760.2| 762.7 inv t 654.0 | 687.6| 631.0| 671.8| 673.7( 681.9| 723.1| T41.8
leed mvestment ......................... 655.2| 671.5| 666.6| 6482 662.3| 684.5| 690.8| 704.9 Fixed mvestment ......................... 640.2| 644.7| 6454 624.2| 6347| 657.3| 662.6] 680.8
Nonr 436.9| 4434 430.7| 422.8| 434.6| 456.6| 4596] 4778 onr 443.8| 448.3| 4432 426.0| 4379 4638| 465.6] 4883
Structures........cemseiisecsnnenss| 1374 134.2{ 1329| 1287 129.7{ 137.1| 141.1| 140.0 Structures......occevnecrecusenns 130.3| 124.5( 1246 1204| 1204| 1272| 129.8| 127.6
Producers’ durable Producers’ durable
QUIPMENT covcrvvvearnriinsinined 299.51 309.2| 306.7| 294.1| 304.9| 319.5| 3185| 337.8 equipment.. 313.5| 3239| 3818.6| 3056| 817.5| 336.6| 3358| 360.7
idential 218.3| 2281| 2269| 2254| 227.7| 2279| 231.2| 227.2 idential 19641 1964 2022; 198.2] 196.8| 1935! 197.0 1925
Change in business Change in business
inve i 1571 46.1| —64| 516 403| 229 694| 578 inventori 18.8| 429| —144( 476| 39.0| 246 605 6Lo0
Nonfar 1681 36.2 511 4871 273| 111)| 575( 382 Nonfar! 54| 3825 23| 439 227 -121| 515| 394
Farm -11 99| —11.6 29( 18.0f 117 120 196 FAIM ..o crnncnesisecrssesseanrcsanns —16| 104} —16.6 37; 163 125 90| 216
Net exports of goods and Net exports of goods and
SEEVECES ooocvvnecrcnninsirsenseserensassernes —105.5—119.6 (—-116.9 [—~112.2 [—118.4 | —123.7 |—124.3 (- 111.1 services .. |—145.8 |—1385.5 |-151.8 |—135.2 |—132.7 | -138.4 |—135.8 |- 120.3
Exports. 8| 383.3| 397.3| 416.5| 439.2| 458.1( 4858 3774| 4258 3883 397.8| 414.5| 437.1| 4535 4774
Imports. 5474| 5002} 509.5| 534.8| 5629| 5824| 5969 523.2| 561.3| 540.1| 533.0| 547.2] B575.6| 589.3| 597.8
Government purchases of goods Government purchases of goods
and Services......oervenieeniiiinnes 869.7| 922.8| 886.3| 896.2] 917.1| 929.0| 9488 945.1 BNd SEYVICES ...ovevrrerrererecrerenresreeones 754.5] 7717} T71.8| 759.6| 766.7| 77L.7| 788.9| 766.0
4| 368.6] 366.9| 379.6; 382.1| 3889| 3751 Federal......ocrmensineiisesisennsd 33251 336.0( 344.6| 327.3| 332.6| 3363 347.6{ 3227
National defense 29521 279.0| 2875) 2945 299.0| 299.8| 300.4 Nat 2507 26421 2527 257.4| 2635| 2683 267.7| 2639
Nondefe 842 896 T794| 851 -830( 89.2| 747 Nondef 81.8{ 7L7| 919| 69.9f 691 679 800 589
State and local ...ocowccerrvesinessrnens 5434 BI7.7) 529.3| 537.6| 546.9| 5599 570.0 State and local ........cvevnrrunienns] 422.1 435.8) 427.1| 432.3| 484.1| 4354 4413 4432
Norte.—Percent ch period for selected items in this table are shown in NOTE —Percent changes from preceding period for selected items in this table are shown in

table 8.1.

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

table 8

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

[Billions of doHars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1986 | 1987 | 1986 1987 1988 1986 | 1987 | 1986 1987 1988
v I I jits v Ir K w I I I v Ir
Gross national product...... 4,235.0 (4,488.5 | 4,288.1 {4,377.7 [4,445.1 [ 4,524.0 (4,607.4 | 4,665.1 Gross national product......| 3,713.3 | 3,821.0 [ 3,731.5 | 3,772.2 [ 3,795.3 | 3,835.9 | 3,880.8 | 3,915.4
Final 88les ....covvccrmermssmnscrrasnseeess] 4,219.8'4,442.5 | 4,294.6 { 4,326.0 | 4,404.8 | 4,501.1 | 4,587.9 | 4,607.3 Final 8ales.....cccciovvenisesissniscnnns 3,699.5(3,778.1|3,745.8 | 3,724.53,756.3 | 3,811.4 | 3,820.3 | 3,854.3
Change in business Change in business
INVENtOories......cveiesisrensansed] 157] 461 —64( 516 403| 229 694| 578 inventori 138 429 —144| 476 39.0| 246 60.5; 6L0
Goods 1,693.811,782.2|1,698.9 | 1,738.7 | 1,763.5 | 1,798.3 | 1,828.4 | 1,854.5 Goods 1,595.0 | 1,655.2 | 1,602.6 | 1,626.0 | 1,638.2 | 1,666.8 | 1,689.7 | 1,726.2
Final sales........cooemmonersrossssrnes 1,678.0(1,786.2|1,705.3 | 1,687.1 | 1,728.2(1,775.4 | 1,758.9 | 1,796.7 Final sales .......occniienniennnns 1,581.3|1,612.3|1,616.9 | 1,578.4 | 1,599.2 | 1,642.2 |1,629.2 | 1,665.2
Change in business Change in business
inventories.. 157| 461| —64 51.6| 403{ 229| 694| 578 INVeNtories .....irvensivererens 13.8] 429 —144| 476] 39.0| 246 605| 61.0
Durable goods 7268( 71831 787.3) 747.0| 756.7) 785.7) 803.8| 8154 Durable goods... 7168| 7705( 731.2{ 739.2| 758.2] 786.4| 803.3| 8282
Final sales.. 7219] 748.0| T41.8| T1L.9| 734.6| 787.6| 757.7| 793.8 Final sales. 712.6| 747.5| 736.5| 707.8| 733.4| 787.3| T61.4| 807.9
Change in busi Change in business
481 253| —45| 352 221} -19} 460 215 inventories 43| 231| —43] 314 189 —10{ 419] 204
Nondurable goods 967.011,008.9| 961.6| 991.7(1,006.81,012.6|1,024.6|1,039.2 Nondurable goods | 878.1| 8847 871.4| 886.8| 885.0|. 880.4| 886.4( 898.0
Final sales.. 956.11 988.2( 963.5| 975.2] 988.6( 987.8|1,001.2|1,002.9 Final sales . | 868.6| 864.8| 881.4| 870.6| 865.9| 8549| 867.8| 8573
Change in b Change in bt
inv i 108 207 —19| 165 182| 248| 234 363 inventories. 95| 199| -100| 162| 191| 255| 186 407
Services 2,116.2 2,271.3 | 2,160.0 | 2,212.0 | 2,252.2 | 2,289.3 | 2,331.5 | 2,368.3 11,730.8 | 1,782.1{1,741.3{1,764.0 | 1,777.4 | 1,787.1{ 1,800.0 | 1,806.3
Sructures .......covveriveerionssessenivennns 425.1| 435.0| 429.3| 426.9| 429.4| 436.4| 4475 442.2 387.4| 383.7| 387.5{ 382.1| 379.7( 382.0| 391.0] 3828
Note.—Percent ch from pr period for selected items in this table are shown in Note.—Percent changes from preceding period for selected items in this table are shown in

table 8.1,

table 8.1
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Table 1.5.—Relation of Gross National Product, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers

June

1988

Table 1.6.—Relation of Gross National Product, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers in Constant Dollars

[Billions of dollars} [Billions of 1982 dollars}]
Q Ly adjusted at 1 rates Seasonally adjusted at annual rates
1986 | 1987 [ 1986 1987 1988 1986 | 1987 | 1986 1987 1988
v I 1 m v Ir v 1 u m v 1

Gross national product 4,235.0 | 4,488.5 | 4,288.1 [4,377.7 | 4,445.1 | 4,524.0 | 4,607.4 | 4,665.1 Gross national product 3,713.3 {3,821.0 | 3,731.5 | 3,772.2 | 3,795.3 | 3,835.9 | 3,880.8 | 3,915.4
Less: Exporis of goods and Less: Exports of goods and

servi 876.2| 427.8| 383.3| 397.3| 416.5| 439.2! 458.1f 4858 servi 3774 425.8| 388.3| 397.8| 414.5( 437.1| 4535| 4774
Plus: Imports of goods and Plus: Imports of goods and

servi 481771 54741 500.2] 509.5| 534.8| 5629 5824 596.9 servi 523.2| 561.3| 540.1| 533.0) 547.2( 575.6| 580.3( 597.8
Equals: Gross domestic Equals: Gross domestic ’

purchases L........oceicnnenensd 4,310.5 | 4,608.2 | 4,405.1 | 4,489.8 | 4,563.4 | 4,647.7 | 4,731.7 | 4,776.2 purch 1 3,859.1 |3,956.6 | 3,883.3 | 3,907.4 [ 3,927.9 1 3,974.4 | 4,016.6 | 4,035.7
Less: Change in business Less: Change in business

INVENLOTIES.uu..crvescrrenrasessrrssassssonsanes 157 461 —64| 516| 403| 229} 694 578 i i 13.8| 429 —144| 476] 390 246 605| 610
Equals: Final sales to domestic Equals: Fina] sales to domestic

purch 2 4,324.8 | 4,562.1 {4,411.5(4,438.2 (4,523.2 | 4,624.8 | 4,662.2 | 4,718.4 purck 2 3,845.3 |3,913.6 | 3,897.6 | 3,859.7 | 3,888.9 | 3,949.8 | 3,956.1 [ 3,974.7

1. Purchases in the United States of goods and services wherever produced.
2. Final sales in the United States of goods and services wherever produced.

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

table 8.1.

Table 1.7.—Gross National Product by Sector

[Billions of dollars]
q lly adiusted at 1 rates
1986 | 1987 | 1986 1987 1988
v 1 I I v Ir
Gross national product...... 4,235.0 | 4,488.514,288.1 | 4,377.7 | 4,445.1 | 4,624.0  4,607.4 | 4,665.1
Gross d tic product 4,201.34,461.2 | 4,260.6 | 4,346.9 | 4,417.3 [ 4,500.6 | 4,579.8 | 4,646.4
Busi 3,605.2 13,823.8 | 3,650.8 | 3,725.2 | 3,785.0 1 3,858.5 | 3,926.6 | 3,977.9
Nonfar 8,533.83,746.7 | 3,586.6 | 3,650.4 1 3,704.113,785.5  3,846.7 1 3,911.1
Nonfarm less housing ......... 3,186.33,372.2|8,228.5 | 3,286.5 | 3,333.8 | 3,408.1 | 3,460.3 | 3,518.1
Housi 347.4| 8745| 358.1| 363.9| 370.3| 377.4| 386.4| 393.0
Farm 764 8L7| 57| 769| 841 839) 820| 796
Statistical discrepancy ............ —49] —46}| —116| -22( -3.1{-109| -21]| —128
Households and instituti 152.2| 164.2| 1554| 1589 1622| 1659( 169.7| 1743
Private households 9.3 9.9 9.6 9.7 99| 100 101 102
Nonprofit institutions. 142.8| 1542 1458| 149.2| 1523} 1559} 159.6f 164.1
443.9( 473.2] 454.5| 4629 470.0| 476.2| 483.5| 494.2
143.9| 150.4| 144.7| 1488 150.2| 150.6] 151.9( 1558
209.9| 322.8| 309.8| 314.1| 319.8| 325.6| 331.6| 3383
Rest of the world .... 33.7f 274| 215| 307 27.8| 234| 27.5{ 187
Addendum:
Gross domestic business
product less housi 8,249.8

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

table 8.1.

Table 1.8.—Gross National Product by Sector in Constant Dollars

[Billions of 1982 dollars]
Q lly adjusted at ! rates
1986 | 1987 | 1986 1987 1988
w | 1 n|m|wv|r
Gross national product.....|3,713.3 | 3,821.0 ( 3,731.5  3,772.2 | 3,795.3 | 3,835.9 | 3,880.8 | 3,915.4
Gross d tic product 3,683.5 | 3,797.6 | 3,707.3 | 3,745.6 | 3,771.4 | 3,815.9 | 3,857.5 | 3,899.5
Busi 3,197.93,303.4 | 3,218.5 | 3,254.7 | 3,278.4 | 3,320.3 | 3,360.3 | 3,400.2
Nonfar 3,117.518,222.118,142.518,171.4 1 3,196.2 | 3,243.7 3,277.0 | 3,328.0
Nonfarm less housing ......... 2,841.912,938.4 | 2,863.7 | 2,890.7 | 2,913.5 | 2,959.1 | 2,990.5 | 3,089.6
Housing 275.5| 283.7{ 278.8( 280.7| 2827 284.7| 286.5 .
Farm 847| 853| 863| 852| 849| 86.0f 850| 831
Statistical discrepancy ... —43| -89] —102( ~19| -27| -94{ -18( 109
Households and institutions.. 1259 1309 127.2| 1289( 130.0( 131.9| 132.8| 1342
Private households ... 9.0 9.5 9.2 9.3 9.5 9.6 9.7 9.8
Nonprofit institutions. 116.9( 1214 1180} 1195 120.6| 1223( 123.1| 1245
Government ... 359.7| 863.3| 361.6| 362.0| 363.0; 363.7| 364.5| 3656.0
Federal....... 122.6] 122.9| 123.0| 1227 122.8| 1229| 123.0| 1229
State and local.. 237.1( 240.4| 238.6| 239.3| 240.2| 240.8( 241.5] 2421
Rest of the world.........coooccouceneenens 298| 234| 242 266| 239| 200 233 159
Addendum:
Gross domestic business
product less housi 2,913.1

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

table 8.1.

1. Purchases in the United States of goods and services wherever produced.
2. Final sales in the United States of goods and services wherever produced.

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

table 8.1.

Table 1.9.—Relation of Gross National Product, Net National Product,
National Income, and Personal Income

[Billions of dollars]
Gross ] product 4,235.0 | 4,488.5 | 4,288.1 | 4,377.7 1 4,445.1 | 4,524.0 | 4,607.4 | 4,665.1
Less: Capital consumption
allowances with capital
pti djustment 456.7| 479.11 465.9| 469.7| 476.6| 483.0] 4869 4925
Capital consumption
allowances without
capital consumption
adjustment ........ooenues 4777 506.1F 484.3| 496.6| 5028| 509.1| 516.1| 519.1
Less: Capital
consumption
adjustment. 4 210 27.1| 184] 268 262| 261| 292 266
Equals: Net national product 3,778.44,009.4 | 3,822.3 | 3,907.9 | 3,968.5 | 4,040.9 | 4,120.5 | 4,172.6
Less: Indirect business tax and '
nontax liability........coecenns 347.7| 367.8| 351.9| 358.3| 3652| 3718 3759| 3816
Business transfer
pa; 223| 232 226| 228} 23.1| 233| 236| 238
Statistical discrepancy —49| —46| —116] -22| -31| -109| -21| -—128
Plus: Subsidies less current
surplus of government
ENtEIPIISeS...ociscrrrrrerraresonarsenonnes 8.7 13.0 116 19.3 9.9 23| 204 14.0
Equals: National i 3,422.0|3,636.0 | 3,471.0 | 3,548.3 | 3,593.3 | 3,659.0 | 3,743.5 | 3,793.9
Less: Corporate profits with
inventory valuation and
capital consumption
djustment; 284.4( 3047] 2811| 2940 296.8( 314.9( 313.0{ 3109
Net interest........cvveervvirienns 326.1| 337.1f 321.7| 323.6| 331.1| 340.6| 353.3| 3573
Contributions for social
LT S — 374.3| 3894.5| 381.0{ 386.7| 390.9| 396.6] 403.7| 4299
Wage accruals less
disbursements............ SO 0 0 0 0 0 3 -3 0
Plus: Government transfer
pay ts to p 496.0{ 519.9| 504.1| 5109| 518.4| 522.5| 527.8| 545.7
Personal interest income....|] 497.6| 516.2| 496.8| 499.8| 506.3( 520.0 5388 541.7
Personal dividend income .| 81.2( 875 829| 845| 863 887 905 921
Business transfer .
PAYMERntSs.......ccereerrenrarennens 223( 232| 226| 228| 231 233 236 238
Equals: Personal income............... 3,5634.3 | 3,746.5 | 3,593.6 | 3,662.0 | 3,708.6 | 3,761.0 | 3,854.4 | 3,899.1

Table 1.10.—Relation of Gross National Product, Net National Product,
and National Income in Constant Dollars

[Billions of 1982 dollars]
Gross national product. 8,713.3|3,821.0 | 3,731.5 | 3,772.2 | 3,795.3 | 3,835.9 | 3,880.8 | 3,915.4
Less: Capital consumption
allowances with capital
pti djustment 442.0| 458.7| 449.1( 453.2) 456.6| 460.4| 464.6] 4683
Equals: Net nat 1 product 3,271.23,362.3 | 3,282.4 | 3,318.9 { 3,338.7 | 3,375.5 | 3,416.2 | 3,447.1
Less: Indirect business tax and
nontax lability plus business
transfer payments less
subsidies plus current surplus
of government enterprises.......| 814.2| 820.5| 818.7| 316.2| 319.9( 323.6{ 3224| 3263
Statistical discrepancy........| —43| —39| —102| -—1.9 -27| -94| -18]| -109
Equals: National income............... 2,961.4|3,045.7 | 2,973.9 | 3,004.6 | 3,021.5 | 3,061.3 | 3,095.6 | 3,131.7
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Table 1.11 is on the next page.

Table 1.14.—National Income by Type of Income

[Billions of dollars]
Q lly adjusted at 1 rates
1986 | 1987 | 1986 1987 1988
v 1 )1 m v 1
National i 3,422.0 | 3,636.0 [ 3,471.0 | 3,548.3 | 3,593.3 | 3,659.0 | 3,743.5 | 3,793.9
Comp tion of empl 2,504.9 | 2,647.6 {2,552.0 } 2,589.9 | 2,623.4 | 2,663.5 | 2,713.5 | 2,765.0
Wages and salaries.........oocuuunl| 2,089.1(2,212.7 (2,128.512,163.3 | 2,191.4 | 2,226.5  2,269.9 | 2,309.2
Government and
government enterprises 3048| 421.4| 403.8| 4122, 4181| 4245| 430.9| 439.1
Other. 1,694.311,791.31,724.7|1,751.1|1,773.3 | 1,801.9 | 1,839.0{ 1,870.1
Supplements to wages and
sa?aries ....................................... 41581 434.8| 423.5| 426.6| 432.0| 437.0| 4436 4559
Employer contributions for
social insurance.. W] 2147 224.6| 219.1| 2200| 2225| 22591 230.1| 2405
Other labor income. 201.1| 210.2{ 204.4; 206.7| 209.5{ 2111 2135{ 2154
Proprietors’ income with
inventory valuation and
capital consumption
djust; \F 289.81 327.4| 297.8{ 3209 323.1| 3227} 342.7| 3385
Farm 37.2| 484! 36.6| 513| 473| 406| 543| 458
Proprietors’ income with
inventory valuation
adjustment 454] 560 445| 590| 550| 483 617} 530
Capital consumption
adjustment........o.ermesrnesenes —-81| -76| —-79] 17| =17} -17] 74} -13
Nonfarm 252.6 279.0{ 261.2| 269.7( 2758( 2821 2884 2927
Proprietors’ income 217.7] 2389 2239 2324 2365 2406 2462 2495
Inventory valuation
adjustment...........ceervinninnnnes -2| —-15 4| -18; —-15 -9 —-16( -10
Capital consumption
adjustment........ervenirsneneens 351 41.6| 369 391 409| 424 438] 443
Rental income of persons with
capital consumption
djust; t 16.7 19.3 184 20.0 189 173 20.9 22.2
Rental income of persons.... 622 676] 64.6| 662| 67.2] 669| 700| TL6
Capital consumption -
adjustment —455| =483] —46.2] —46.3| —48.3} —49.6| —49.1] —494
Corporate profits with
inventory valuation and
capital consumption
djusti t: 28441 3047 281.1) 294.0) 296.8| 314.9| 313.0) 310.9
Corporate profits with
inventory valuation
adjustment, 2384 256.5| 239.0] 245.7| 2488| 267.3| 2643 265.0
Profits before tex... 23191 274.1| 2479| 257.0| 268.7| 284.9| 2856| 2815
Profits tax liability 1050 136.3| 113.9| 128.0| 134.2| 143.0| 140.0| 137.2
Profits after tax.. 126.8) 137.8( 1340 129.0| 1345| 1419 145.6| 1442
Dividends ..... 86.8| 938| 886]| 903] 924| 952| 973} 993
Undistributed profits 40.0| 439| 454 387 421 467] 483 449
Inventory valuation
adjustment..........evrrrnsisnnns 65| ~17.5| —89| ~11.3| —20.0| —-176] —21.3| —164
Capital consumption
djustment 4601 482 421 482( 48.0| 47.7| 487 458
Net i t 326.1| 337.1{ 3217 323.6| 331.1| 340.6| 353.3| 357.3
Addenda:
Corporate profits after tax
with inventory valuation
and capital consumption
djustment: 17941 1684} 167.1| 16569 1626| 1720| 173.0| 173.6
Net cash flow with
inventory valuation and
capital consumption
adjustments...........coeeerreerrnsns 3754| 38708 367.9| 367.3| 364.6| 374.6| 3766, 37838
Undistributed profits with
inventory valuation and
capital consumption
adjustments .......covuvvncervannd 926 746| 1785 756 70| 768 T57| 743
Capital consumption
allowances with capital
consumption .
adjustment...........ccorncervensf 282.8| 296.2| 289.3| 291.8| 294.5| 297.8( 3800.9| 3045
Less: Inventory valuation
adjustment 65| —-17.5] —89( —11.3| —20.0| —-17.6| —-21.3| —164
Equals: Net cash flow ............. 368.9( 888.3| 376.7| 378.7( 3B4.6( 392.2! 397.9( 3953
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Table 1.16.—Gross Domestic Product of Corporate Business in Current
Dollars and Gross Domestic Product of Nonfinancial Corporate
Business in Current and Constant Dollars

Q lly adjusted at 1 rates
1986 | 1987 | 1986 1987 1988
v /|1 |o|lm|wv]|r
Billions of dollars
Gross domestic product
of corporate busi 2,539.1 (2,674.8 | 2,572.0 | 2,613.7 | 2,646.8 [ 2,703.3  2,735.4 {2,783.9
Capital consumption allowances
with capital consumption
adjustment 282.8| 296.2| 289.3| 291.8| 294.5| 297.8| 300.9| 3045
Net d tic product 2,256.212,378.6 ( 2,282,72,321.9 | 2,352.3 | 2,405.5 } 2,434.5 | 2,479.4
Indirect business tax and
nontax liability plus
busi transfer pay t
less subsidi 242.2| 2552| 244.8| 248.0| 253.9| 259.2| 259.8| 264.5
D tic i 2,014.1(2,123.32,087.92,073.9 |2,098.4 1 2,146.3 | 2,174.7 | 2,214.9
Comp jon of employees...| 1,689.1|1,777.211,715.8 | 1,741.1{1,760.7 | 1,786.6 { 1,820.4 | 1,850.6
Wages and salaries 1,414.411,494.511,437.1)1,463.1  1,480.2 11,502.6 | 1,532.1 | 1,555.8
Supplements to wages
and salaries 274.7| 2827 278.2| 278.1| 280.6| 2840 288.3| 2948
Corporate profits with
inventory valuation and
capital consumption
djustment: 253.2| 270.6 2514 261.3| 263.8| 2831} 2743 2841
Profits before tax 200.7| 240.0| 218.2] 224.4] 235.7| 253.0| 246.9| 2547
Profits tax liability 105.0 136.3| 113.9; 128.0( 134.2| 143.0| 140.0( 137.2
Profits after tax. 95.6| 103.7{ 1043| 96.4| 1015 110.0( 106.9| 1175
Dividend 7151 865 720 802 841; 876 941 787
Undistributed profits..| 24.1| 17.2] 323} 162| 175| 224| 128| 388
Inventory valuation
djustment 65| —17.5| —89| —11.3| —20.0; —17.6] —21.3| —16.4
Capital consumption
djustment 4601 482| 421| 482| 480| 477 487 458
Net inter 71.8| 55| 711 715 739 767{ 801! 802
Gross domestic product
of financial corporate
busi 163.0| 180.9| 167.3| 178.9| 181.4| 1822} 181.3| 1833
Gross domestic product
of nonfinancial
corporate b 2,376.112,493.8 [ 2,404.7 { 2,434.8 | 2,465.4 | 2,521.1 | 2,554.0 | 2,600.6
Capital consumption allowances
with capital consumption
djustment 2644 2758| 269.6| 271.8| 2743| 277.2| 280.0| 283.0
Net domestic product 2,111.7(2,218.0 | 2,135.1|2,163.0 [ 2,191.2{2,243.9 | 2,274.0 | 2,317.6
Indirect business tax and
nontax liability plus
business transfer payments
less subsidi 226.4| 23821 2285| 2314 237.0 2420 2424| 2469
D tic i 1,885.311,979.8(1,906.6 [ 1,931.6 | 1,954.2 | 2,001.9 | 2,031.6 | 2,070.7
Comp tion of empl 41,660.7 {1,630.7 | 1,582.6 1 1,598.4 [ 1,615.1 | 1,638.6 | 1,670.5 { 1,700.3
Wages and salaries 1,306.411,370.61,325.2|1,342.5 1 1,357.1|1,877.5 | 1,405.3 | 1,428.7
Supplements to wages
and salaries 254.2| 260.1; 257.3| 256.0( 2580 261.1| 2652 2715
Corporate profits with
inventory valuation and
capital consumption
djustment: 225.8) 243.7] 224.6) 233.4) 2369 256.2| 249.3| 2584
Profits before tax 174.6| 213.0| 1921| 196.9| 2079 226.0( 2214 2283
Profits tax liability 783| 107.8| 87.2| 99.8; 1053 1144 111.8| 109.9
Profits after tax 963! 1052| 1049) 97.1] 1026| 111.6] 109.7 1185
Dividend: 741| 888| 1756| 824| 863| 899] 965 812
Undistributed profits..] 222 165 29.2| 147] 164 217 132 373
Inventory valuation
adjustment 65| —17.5| -89| —11.3| —20.0| —17.6| —21L.3| —16.4
Capital cons
adjustmen 446 482 414| 478| 479| 478 491} 465
Net interest..... 9891 1055| 994| 99.8| 103.2] 107.1| 111.8| 1121
Billions of 1982 dollars
Gross domestic product
of nonfinancial
corporate business........... 2,182.212,239.0 | 2,199.3 | 2,207.6 | 2,219.9 | 2,254.4 | 2,274.1 | 2,315.0
Capital consumption allowances
with capital consumption
djustment 259.8| 269.11 263.9( 266.2] 267.9! 270.0)| 2723 274.0
Net d tic product 1;922.411,969.9 | 1,985.3 | 1,941.411,952.0 | 1,984.4 | 2,001.8 | 2,041.0
Indirect business tax and
nontax liability plus
business transfer payments
less subsidies......ermenisirned 200.3| 203.2| 203.4( 200.5| 202.5] 2056) 2043) 206.8
D tic i 1,722.111,766.6 {1,731.9 (1,740.9 | 1,749.5 | 1,778.71,797.5{1,834.2
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Table 1.11.—Command-Basis Gross National Product in Constant

Dollars
[Billions of 1982 dollars]
S lly adjusted at ] rates
1986 | 1987 | 1986 1987 1988

v 1 I I v Ir

Gross national product.................. 3,713.3 {3,821.0 | 3,731.5 | 3,772.2 | 3,795.3 | 3,835.9 | 3,880.8 | 3,915.4
Less: Net exports of goods and

serv —145.81—135.5(—151.81-135.21—132.7|—138.4 |- 135.8 |—120.3
.| 877.4] 4268} 8883 397.8| 414.5| 437.1| 4535
523.2| 561.3| 540.1| 533.0| 547.2| 575.6] 589.3| 597.8

Equals: Gross domestic

purchases .... .| 3,859.1 | 3,956.6.| 3,883.3 | 3,907.4 | 3,927.9 | 3,974.4 {4,016.6 | 4,035.7

Plus: Command-basis net
exports of goods and services....
Command-basis
exports !

—114.6|-122.7(-126.3(—1174|—121.1|—126.5|—125.8 | —111.3

408.6| 4386| 4139| 4156| 426.1| 449.11 463.5| 4865
523.2| 561.3| 540.1} 533.0| 5472 5756 589.3| 5978

Equals: Command-basis gross

national produet.............coovcvvnned 3,744.4 | 3,833.9 1 3,757.0 | 3,790.0 | 3,806.8 | 3,847.9 | 3,890.8 | 3,924.4
Addendum:
Terms of trade 2.......ooeurrereeenens j 1083 103.1| 106.6| 104.5| 1029| 1028 1022| 1019

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

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

Note.—Percent changes from preceding period for selected items in this table are shown in
table 8.1.

Table 1.19.—Truck Output

[Billions of dollars]
g lly adjusted at | rates
1986 | 1987 | 1986 1987 1988
v I n I v 17

584 633| 583| 614| 613| 635| 669 679
583| 617 580 557 615| 663| 635 668

Truck output !

Final sales
Personal consumption
expenditure: 276| 293| 269 27.0( 29.9| 31.7| 286 297
Producers’ durable equipment.| 32.4| 347 314| 321| 349| 363| 355| 371

Net exports of goods and
services. -74| -70| -59| -80} -78| —-65| —58| =55
3.0 35 3.2 3.0 32 33 44
10.3| 105 91} 11.0| 110 99 103 9.4

5.7 48 51 46 45 4.8 5.2 55
Change in business inventories... 1 1.5 3 5.7 -1 -28 34 1.2

1. Includes new trucks only.

June 1988
Table 1.17.—Auto Qutput
[Billions of dollars]
Q \ly adjusted at ! rates

1986 | 1987 | 1986 1987 1988

v I 14 m v g
Auto output.............c.n....... 1194 1119 124.6] 1149 109.7| 107.1| 116.1| 1045
Final sales ..........cooucececeuvermoninernnnnnd 1185} 108.0| 121.0 95.6| 104.8| 124.9| 106.5| 1145

Personal consumption

expendit 13631 130.2( 141.3| 117.5( 1251| 148.3| 1298} 1328
New autos.......covvuicssesrmonresecnes 101.5] 937 1053 83.8f 893| 1093] 925 985

Net purchases of used autos.| 338 365 360 33.7] 858| 390! 373 344
Prod ’ durable equi A 2.7 175 210 168| 176{ 185 179| 204

455 406| 4451 477 458| 472
—245| —247| —268| —29.2{ —27.8( —26.8

—426] —39.2| —89.5| —43.1 .
6.1 5.8 7.2 6.3 8.2 8.3
487| 45.0] 466| 494| 509| 489

14 14 16 13 15 18

Government purchases of
goods and services.

Change in business inventories

of new and used autos.. . 9 4.0 3.6 193 49} —17.9 9.7 —10.0
New. q 3.8 60| 200 44} —-182 881 —126
Used 2 2] —24 q 5 3 8 2.6
Addenda:
Domestic output of new
AULOS 1 c.erereresseisrssessssesnnoens 982 938 1011} 993 934| 851| 972| 863
Sales of imported new autos 2..] 56.8| 535| 623 467 500| 59.5| b57.7| 572

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

2. Consists of personal
ment purchases.

pti pendit ’ durable equi t, and govern-

es, prod

Table 1.18.—Auto Output in Constant Dollars

{Billions of 1982 dollars)
S lly adjusted at I rates
1986 | 1987 | 1986 1987 1988
v I I o v 1"
Auto output...............crcuec ] 106.4 98.3| 109.6| 1023 97.0 93.5( 100.6 91.1
Final sales ......ovcccievcinsisecrsannnns 107.3| 954 107.8| 859 934 1094 92.8; 100.2

Personal consumption
expenditures..
New autos.. . . A . . . E .
Net purchases of used autos..] 29.8 30.4 32.0 29.7 29.9 31.9 30.2 283

Producers’ durable equipment..| 185 14.9 17.3 13.0 15.2 16.0 154 177
New autos..
Net purch:

Net exports of goods and

Government purchases of

goods and Services.........ceu.. 1.3 13 1.2 1.2 14 11 13 1.6
Table 1.20.—Truck Output in Constant Dollars Change in business inventories
. of new and used autos............... -9 3.0 1.8 16.3 3.6] —15.9 78{ —-9.1
[Billions of 1982 dollars] New. —-11} 28 40| 170| 32{-162] 71|-112
Used 2 2 =21 -7 5 2 a1 21
S 1ly adjusted at 1 rates Addand
1986 | 1987 | 1986 1987 1988 Domestic output of new
. AULOS 1 .ot 85.3 79.6 86.3 85.8 9.7 714 817 7238
I\4 I by 1 v I Sales of imported new autos .| 49.1| 454| 537| 401| 427| 503 485| 482
Truck output 1................. -] 505 53.7 49.6 52.4 524 53.7 56.4 574 Ul. teCdoxésists of final sales and change in business inventories of new autos assembled in the
) nited States.
Final sales.....“.‘...,...,: ...................... 50.4 52.5 49.4 47.6 52.5 56.1 53.6 56.4 2. Consists of personal consumption expenditures, producers’ durable equipment, and govern-
Personal consumption ment purchases.
expenditures..........cooeeecrenesenirnes 23.8 249 230( 230 255| 27.0] 241 25.0

Producers’ durable equipment.| 28.0| 205| 267 215 299| 306| 300| 313

Net exports of goods and
services. 64| —60| —51| —68| —66| -55| —19| —4s
go| 89l 77| 94 94| 83| 87| 79

49 4.1 4.8 3.9 3.8 4.1 44 4.7
Change in business inventories... B 1.3 2 48 -1| =23 2.8 1.0

1. Includes new trucks only.
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Table 2.1.—Personal Income and Its Disposition

[Billions of dollars]
S lly adjusted at 1 rates
1986 | 1987 | 1986 1987 1988
v I I ur v 17
Personal inCome..........oocnecivinrinens 3,534.33,746.5 | 3,593.6 | 3,662.0 | 3,708.6 | 3,761.0 | 3,854.4 | 3,899.1
‘Wage and salary
disbur it 2,089.1 [ 2,212.7 [ 2,128.5 | 2,163.3 1 2,191.4 | 2,226.1 | 2,270.2 | 2,309.2
Commodity-producing
industries 623.3| 641.1| 6284 632.9{ 6350 641.8| 654.7| 663.6
Manufact 484.0| 474.5| 477.2] 479.0( 4851| 4947 5012
Distributive industries 522.9| 504.7| 511.5| 518.9{ 526.3| 535.0| 543.1
Service industries. 627.3| 591.6] 606.7| 619.3| 633.9| 649.3| 663.4
Government and
government enterprises...... 394.8| 421.4| 4038) 412.2| 4181| 424.2( 431.2| 4391
Other labor income..... 201.1| 210.2| 204.4| 206.7{ 209.5| 211.1| 213.5| 2154
Proprietors’ income with
inventory valuation and
capital consumption
djust 1t 289.8| 3274 297.8| 320.9| 323.1| -322.7| 342.7| 3385
Farm 37.2| 484| 36.6| 51.3| 473| 406| 543| 458
Nonfar! 2526 279.0| 261.2( 269.7 2758 2821 283.4| 2927
Rental income of persons
with capital consumption
adjust t 16.7 19.3 184 20.0 18.9 17.3 20.9 22.2
Personal dividend income. . 875/ 829| 84.5| 863 887| 905 921
Personal interest income .. 516.2| 496.8| 499.8| 506.3| 520.0| 538.8] 541.7
Transfer payments 543.1| 526.6| 533.7| 541.5( 545.8| 5514 569.5
Old-age, survivors,
disability, and health
insurance benefits............... 269.2| 2828 273.5| 278.0( 2823 2844/ 2865  297.8
Government unemployment
insurance benefits 164| 146| 166] 156 149 145 132| 134
Veterans benefits 168| 166| 164( 166| 167| 166| 164| 169
Government employees
retirement benefits 71.0{ 1762| 1724| 739 760| 718| 776{ 805
Other transfer payments. 1450 1529 147.7] 149.6] 1515} 153.0 157.6f 161.0
Aid to families with
dependent children .. 162| 167| 164| 165| 167] 168} 168| 169
Other 7| 1362 131.3| 1331 134.7| 136.3| 140.8| 1441
Less: Personal contributions
for social insurance................ 159.6| 169.9] 161.8( 166.7| 168.4| 170.7| 173.6| 1894
Less: Personal tax and nontax
payments ] 512.2| 564.8| 532.0{ 536.1| 578.0| 565.7| 579.4| 576.5
Equals: Disposable personal
i 3,022.13,181.7( 3,061.6 | 3,125.9 | 3,130.6 | 3,195.3 | 3,275.0 | 3,322.6
Less: Personal outlays.................. 2,891.5 | 3,062.7 | 2,952.6 | 2,987.5 1 3,037.4 | 3,106.5 | 3,119.3 | 3,166.7
Personal consumption
eXPENAILUTES.coueniersrrsverssnrassrienas 2,799.8{2,967.8 | 2,858.6 {2,893.8 | 2,943.7 | 3,011.3 | 3,022.6 | 3,068.3
Interest paid by consumers to
busi . 8991 935| 921 921 926| 939| 954 970
Personal transfer payments to .
foreigners (net) ......eienined 1.7 14 1.9 17 1.2 1.2 13 1.3
Equals: Personal saving ................ | 130.6} 119.0) 109.0| 1384 93.2 88.8] 155.7| 155.9
Addenda:
Disposable personai income:
Total, billions of 1982
dollars......ooevevsiiasemmsenrannssnend 2,645.112,677.2|2,656.7|2,674.6 | 2,645.5 | 2,674.7 [2,713.8 | 2,737.4
Per capita:
Current dollars.. .| 12,5081 13,050 12,626 | 12,865 12,858 | 13,090 | 13,384 | 13,546
1982 dollars..... .| 10,947 10,980 | 10,956 | 11,008 | 10,865 | 10,958 | 11,090 | 11,160
Population (mid-period,
millions) 241.6| 243.8] 2425| 243.0| 2435 244.1| 244.7| 2453
Personal saving as
percentage of disposable
personal Income ... 4.3 87 3.6 44 3.0 2.8 48 4.7

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

table 8.1.

Table 2.2.—Personal Consumption Expenditures by Major Type of

Product
[Billions of dollars]
g, lly adjusted at | rates
1986 | 1987 | 1986 1987 1988
w I o nr w 17
Personal consumption
expenditures... .12,799.8 12,967.8 | 2,858.6 | 2,893.8 | 2,943.7 13,011.3 | 3,022.6 | 3,068.3
Durable goods. 4024 413.7| 4198| 396.1| 4090 4368| 413.0| 4240
Motor vehicles and parts............ 1949 198.9| 201.2| 177.6| 189.6| 2152| 193.3| 197.7
Furniture and household
qui t 139.9) 146.7| 143.8| 146.0) 146.0] 147.9] 146.8| 152.1
Other......csiisicisrannsesrnsesd 676 1731 748| 725| T35| 1737 29| 742
Nondurable goods 939.4! 9829| 946.3| 969.9| 982.1| 986.4| 992.1| 998.4
Food 4978 5158| 507.5| 514.8} 515.0| 514.0| 519.3| 523.7
Clothing and shoes.........coccss 167.5| 177.0] 169.6] 174.0] 175.8) 178.7] 179.6| 178.7
Gasoline and oil 75.3 80.3| 684 758{ 806 827 821 811
Other nondurable goods.. 198.8| 209.7| 200.8| 2053 210.7| 2110} 212.0| 2149
Fuel oil and coal 16.0 15.8 151 154 16.1 15.6 16.2 16.5
182.8| 1939| 185.7| 189.8| 194.6) 1955| 1958 1984
SEEVICES ..coovvniaerisisisisecisssenrsssnend 1,458.0|1,571.2 | 1,492.4 | 1,527.7 1,652.6 ( 1,588.1 | 1,616.5 | 1,645.9
Hi 4369 469.3| 449.0| 456.3] 464.1| 4729 483.7| 4924
H hold ti 178.6| 1821| 179.8| 1766 179.6| 186.2): 186.0; 189.6
87.6| 874| 875| 848 85.8 90.0 839 90.9
91.0| 947 923 918 93.8 96.3 97.1 98.7
951| 1053 97.6| 102.1| 103.7{ 106.3| 109.1; 111.0
319.8( 351.0| 330.1| 3385 346.8| 3554| 363.3| 3703
4277 463.6| 435.8| 454.3| 4585| 467.2| 474.5| 4825
Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
[Billions of 1982 dollars]
S lly adjusted at 1 rates
1986 | 1987 | 1986 1987 1988
I\ I n I v I
Personal consumption
expenditures............ccoees 2,450.5 [ 2,497.2 | 2,480.5 [ 2,475.9 | 2,487.5 | 2,520.7 | 2,504.6 | 2,527.9
Durable goods...........ccoouurrvrmmariennnn 383.5( 388.2| 399.0] 3759 3854 406.9| 384.5| 394.7
Motor vehicles and parts ........... 175,77 169.5| 179.1| 1581 166.4| 186.6| 166.8| 170.9
Furniture and household
i t 144.71 152.8( 150.7| 151.5] 152.5| 154.1| 153.3] 159.0
Other .....iiisncsnessisanonnd 63.1 659 69.3 664 66.5 66.2 644 64.8
Nondurable goods 877.2| 8781 880.3| 883.2| 879.0| 875.7| 874.6| 878.1
Food 444.9( 4412 444.0( 4475| 441.6| 4371 438.6| 441.6
Clothing and shoes.....ccuvcenec 158.0| 159.5| 1584| 160.4| 157.3| 161.7| 1586 158.0
Gasoline and oil 100.3| 101.1] 1025 998} 1021; 1009 101.5] 1023
Other nondurable goods 1741| 1764} 1754 1755| 178.1| 176.1} 175.9| 1762
Fuel oil and coal . 211 223 21.0 214 20.4 2L5( 215
Othe 155.8| 153.1( 154.5| 156.6| 155.6| 154.4| 1546
1,230.9|1,201.1 (1,216.9 | 1,223.1 | 1,238.1 | 1,245.6 | 1,255.1
. 358.8| 353.11 355.3| 357.7{ 360.0| 362.2] 364.5
H hold operation 151.3| 153.6| 152.8| 150.0( 151.4) 156.5| 156.6 159.6
Electricity and gas. 76.8] 717 782| T758| 761 798 793 81.1
Other............. 745 75.9 74.6 4.2 75.3 76.7 .38 784
844| 881 855] 869| 87.5| 886 895 90.2
Medical care. 251.9| 2633 256.3| 258.7)| .262.0] 265.2{ 267.2| 268.0
Other ...ccniecriscnscnsssesssscsneansd] 852.3| 367.1| 353.6| 366.0] 364.5{ 367.8| 370.1| 3728
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Table 3.2.—Federal Government Receipts and Expenditures

June 1988

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars] [Billions of dollars]
S lly adjusted at 1 rates S lly adjusted at 1 rates
1986 | 1987 | 1986 1987 1988 1986 | 1987 | 1986 1987 1988
v 1 n m v I v 1 I m v I
RECEUPS....orvcoererrcsrrrsnnrrreend 8274 915.7| 852.5| 879.3| 922.9| 923.0| 937.6| 954.0 Receipt 618.8| 651.1| 629.1) 632.1| 6513) 657.6| 663.5) 6825
Personal tax and nontax Personal tax and nontax
Teceipts 1 363.0| 403.7] 376.4| 381.5| 4156| 404.3| 4135| 406.4 ipt: 149.3| 161.1| 155.6| 154.6| 1623; 161.4] 1659] 170.1
! 3| 3685| 373.6| 406.8| 395.4| 4056 3980 ¥
Estate and gift taxes. 71| “74| “70l T2l se| 77| 67| 70 taxes 763) 820( 805) 719) 841| BLE| 846 872
Noot 7| 10 o H ol 12| 13| 1% 603| 653 621| 634| 647| 660, 673| 685
: - - : - - - - 126| 187| 130| 133| 136 138| 140 144
Corporate profits tax accruals 87| 94| 05| 139) e 148 1123 188 Corporate profits tax accruals.... 213 269| 284| 250| 26.4| 84| 217| 285
Other 659 924 733| 863] 908| 975 951| 914  Indirect business tax and
Indirect business tax and NONtAX ACCTUAIS uevrvvreescrrrsrrnn 296.8| 813.7| 800.7| 305.0| 3110{ 317.9| 8209| 3251
509| 5411 511| 583| 542 539| 549| 565 149.9| 143.8| 1453| 1489| 1528| 152.9| 1548
3L2| 325| 313 s21| 324 325| 329| 336 1226| 1175| 119.4| 121.5| 1286| 126.7| 127.7
137| 154| 140| 162| 157| 151| 158 166 112| “30.4| 408 08| 415| 423 427
60| 61| 58/ 60| 61| 62| 62| 63
Contributions for social Contributions for social 461| 465 452| 457| 463| 470 476
ADSULANEE v 3208| 348.4| 334.5| 8415| s452| 8503| 3568 ss2s Fe’:“‘:‘nce N sioa| 1028] 1022] 1060 1035| 1020| 1112
Expenditures............o..... 1,032.0(1,067.1 | 1,041.2 [ 1,049.8 | 1,062.1 | 1,058.8 | 1,097.8 | 1,097.0 er Egm“d. Al soro| sona| s185| sert| so07| 11| ezss| 6369
Purchases of goods and services..| 366.2| 379.4| 368.6| 3669| 379.6| 3821| 3889 3751 APORAINTES. e - . - g ’ ’ - -
National def 27118| 2952| 279.0| 287.5| 294.5| 2090| 299.8| 3004  Purchases of goods and services..| 508.5| 5434| 517.7( 529.3| 537.6( 5469 559.9| 570.0
Noens
834| 842 896) 794| 851 830\ 892) 4T Compensation of empl 2099 3228 309.8| 314.1| 3198| s256| 831.6| 8883
Tr%nsfer payments.... ggg.g g:;.g gg% ggg.:l) 2(1)%2 %g.é 1(2)(1;.3 g%.g Other.. 203.6| 220.6| 207.9| 2151| 217.8| 221.3| 228.3| 2817
'0 persons . . A X . . . .
b g i m—— a0l 116| “147| T107| “105| e8| ‘15| “lo7  Transfer payments to persons.... 110.1] 1180| 113.0| 1149 1169| 1188| 121.6[ 1289
Grents.in-aid to State and local Net interest paid . _329| —31.9] —82.2| —827| —38.1| —38.7| —84.3
gover b 1069| 103.4[ 1028| 1022| 1060| 1085| 1020| 1112 Tnterest paid . 539| 500{ 514| 529 547 65| 580
Net interest paid 1428 1878| 1395| 139.8| 1429| 1489 14838 Less: Interest
Ttorest pad .. | 1668| 1574| 1589| 1%a1| 1610| 1660 169.1 ZOVETTIENE .urvroseemsesrocssssssie 868 819 837| 856| 87.8| 901| 923
To persons and business.. 1352| 136.6| 1344| 1351| 1336| 136.7| 140.8| 1420  Less: Dividends received by
To foreigners 226 243| 229 231| 245| 243| 252| 271 ZOVETIINIENE «..ovnrrvvrrrrssesssssnrssrsesnn 5.6 6.3 5.7 5.9 6.2 6.5 6.8 7.2
Less: Interest received by Subsidies less current surplus of
ZOVErNMENE .....vucerrerrscriseresnennns 22,1 18.0 19.6 187 18.3 181 171 20.3 government enterprises.............. —146]| —151| —14.7| —15.0| —149| —-15.0] —154| —15.6
Subsidies less current surplus of Subsidi 8 1.0 9 9 9 1.0 1.0 11
government enterprises.............. 233| 28.0f 26.3| 843| 248 172 3858| 29.6 Less: Current surplus of
Subsidi 255| 813 245| 387| 275 20.7| 384| 318 government enterprises......... 154| 16.0( 155; 159| 168| 159 164| 166
Less: Current surplus of
government enterprises......... 22 83| —18] 43| 26| 35| 27| 23 Less: Wage accruals less 0 0 0 0 0 0 0 0
Less: Wage accruals less
dis‘umag t 0 0 0 0 0 3l -3 0 Surplus or deficit (),
. national income and
Surplus or deficit (-), product accounts.............. 56.8 44.0 50.6 41.0 50.6 46.5 379 45.6
national income and PN
product accounts...............| —204.7 |—151.4 |—188.7 |~ 170.5 | —139.2 | —135.8 |—160.2 [ 143.1 Social insurance funds...........c..... 494( 5L7( 513 50.2| 50| 521 534; 550
Other 4| —11| —a —eal —4] —s56| —155| —94
Social insurance funds........... 154| 227 167| 201| 193] 229| 285 413
her —220.0 |—174.1{—205.4 | —190.6 | —158.6 | 1587 |~ 188.8 |- 184.4

Table 3.7B.—Government Purchases of Goods and Services by Type

[Billions of dollars]
Seasonally adjusted at annual rates
1986 | 1987 | 1986 1987 1988
v I 14 juid v I
Government purchases of
goods and services...........| 869.7| 922.8| 886.3| 896.2| 917.1| 929.0| 948.8| 945.1
Federal 366.2) 379.4| 368.6| 366.9| 379.6| 382.1{ 388.9| 375.1
National def 217.8| 2952| 279.0| 287.5| 294.5] 299.0; 299.8( 3004
Durable goods 839| 899 859| 830| 892 934 892 864
Nondurable goods .. 1.1 106 9.9 97{ 105 11.0| 114{ 108
Servi 176.2| 1872} 176.3| 182.5| 188.0| 186.8( 1915 196.6
Compensation of
employees. 104.3 108.8| 105.0] 107.7| 108.6| 108.9| 110.0 112.6
Military 704 733 17L0| 727} 73.0| T734| 742| 759
Civilian. 33.8| 3855| 34.0| 350| 355 356 358 367
Other services. 71.9| 784| 1713| 1748 95| T779| 815| 840
Structures 6.6 74 7.0 7.2 6.8 78 71 6.6
Nondefe 884| 842| 896 794 851| 830 892| 747
Durable g00ds .......coeevvveccricnnnd 4.1 4.7 4.0 42 48 46 5.0 49
Nondurable goods 11.2 20| 131 2.0 1.5 2 41 -11.2
Commodity Credit
Corporation inventory
change .............. 53| —43 73] —-86| 51| —-61| —23| -173
Other nondurables. 5.9 6.2 5.8 5.6 6.6 6.4 6.4 6.1
Services 663 698) 661| 663 708| 7T04] 7.7 722
Compensation of
39.6 41.6 39.8 41.0 416 417 41.9 43.2
26.7) 282| 263| 252 29| 2877 29.7| 289
6.7 78 6.5 70 80 78 84 88
503.5| 543.4| 517.7| 529.3( 537.6| 546.9| 559.9| 570.0
246 274 257 263| 270| 278] 285 29.2
N 39.1) 437| 395| 416 431 446| 455| 455
Servi 878.5| 409.0| 391.0| 397.2| 404.8] 413.1| 421.0 429.9
Comp tion of employ 2999 3228 309.8( 314.1f 319.8| 3256| 331.6| 3383
Other services.. 785| 863| 812 831 850( 875 894 916
614 633| 615| 64.1| 627| 614 649 654

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

[Billions of 1982 dollars]

q lly adjusted at 1 rates
1986 | 1987 | 1986 1987 1988
v I 14 m v 1
Government purchases of
goods and services........... 754.5| 77L.7| 771.8; 759.6| 766.7| 771.7| 788.9| 766.0
Federal 336.0| 344.6| 327.3] 332.6| 336.3| 347.6| 322.7
National def 264.2| 2527 2574 263.5| 268.3| 267.7| 263.9
Durable goods 87.7| 803 837 864 923] 887 859
Nondurable goods 14.5 15.3 14.0 14.5 14.5 15.2 13.8
rvices 155.8| 151.3| 153.6| 157.0( 155.2 157.5| 158.9
Compensation of
employees.. 88.8| 89.1| 89.2| 89.0( 89.0; 891 89.2| 89.0
Military . 539 602| 603| 603 601| 602 603 601
Civilian.. 289 289| 289| 288 289| 239| 289 288
Other services 632] 668| 621| 646 680 661] 684| 699
56 6.1 59 6.1 57 6.4 6.2 53
Nondefe 818 T7L7| 919 699| 691| 679 80.0( 589
Durable goods 46 53 4.5 4.8 53 5.2 5.8 5.5
Nondurable g00ds ........iueennes 13.6 13| 246 31| -25| -28 731 —13.1
Commodity Credit
Corporation inventory
change 7.8 -50] 188] -25( —-91| -92 10| —19.0
Other nondurables.. 58 6.2 58 5.6 6.6 6.3 6.3 5.9
Services 57.5| 5831 57.01 558| 59.3| 587| 594| 587
Compensation of
employees. 33.8| 338| 338 3837| 338 338 338; 339
Other services.. 23.7| 2451 231 221 254] 248] 256| 247
Structures . 6.1 6.9 5.9 6.3 71 6.9 74 71
State and local.........oouiivnniunncnns 422.1( 4358 427.1| 4323| 434.1| 4354 441.3| 4432
Durable goods A 248 235] 24.0f 246 251 257 262
Nondurable goods . 4621 444| 451 458| 466| 474| 479
Servi 30L.7| 309.2| 304.8) 306.5( 3084| 310.0| 311.8| 3135
p tion of employ 237.1| 240.4| 238.6] 239.3| 240.2| 240.8| 2415} 2421
Other services.. 646 688 662| 67.2( 682| 693 704| 714
Structures 544| 555| 545 56.7| 553| 537; 564] 556
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Table 3.9.—National Defense Purchases of Goods and Services
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Table 3.10.—National Defense Purchases of Goods and Services in
Constant Dollars

[Billions of dollars]
[Billions of 1982 dollars]
Q Ily adiusted at | rates Q Hy adjusted at | rates
1986 | 1987 | 1986 1987 1988 1986 | 1987 | 1986 1987 1988
v 1 13 m v Ir v I i m v i
National defense National defense

purchases... 279.0| 287.5| 2945 299.0( 299.8| 300.4 purchases 264.2| 252.7| 2574 263.5| 268.3] 267.7| 263.9
83.9| 89.9| 859 88.0| 892| 934] 892! 864  Durable goods.. 87.7| 80.3| 83.7| 864 923/ 887| 859
71.6] 719| 734| 1764| 77.0| 808] 774 746 Military equipment 638 728| 662 694 713 T766( T39| 709
324 337 36.0( 331 316 355{ 346{ 309 ircraft X 306 309 284} 281 331 328| 293
121 185} 121| 126| 145| 136 134] 129 Missil . 129 15| 114! 137 131 132 127
8.1 81 84 85 93 8.6 85 83 Ships 76 7.6 7.3 74 8.1 74 74 72
4.8 4.6 5.1 50 47 4.0 4.6 4.6 Vehicles, 5.2 4.9 53 53 5.1 4.3 5.0 48
5.1 6.7 54 56 5.7 59 517 59 Electronic equipment 48 53 5.1 53 53 55 53 54
e 841 117 65] 11.5| 11.2| 134 1:06| 121 Other 82| 115 61 116 109 132| 103| 116
Other dura e | 124) 120) 124 116} 121} 125] 117, 119 Other durable g 1401 150( 141| 143 150| 157; 148 150
Nondurable goods 111y 106 9.9 97 105| 10| 114] 108  Nondurable goods 151 145 153 14.0] 45| 145 152| 138
Petroleum products.........ccue..r! 43 42 33 3.4 3.8 43 53 43 Petrol products 85 84 8.9 8.0 8.1 82 9.6 8.0
A iti 43 4.0 4.1 3.9 4.1 43 3.7 3.8 A i . 38 4.0 3.8 4.0 4.1 35 35
Other nondurable goods............. 2.5 25 25 24 2.6 2.5 24 2.6 23 2.3 2.2 2.4 2.2 2.2 23
SerVICes ....ccvsrrveriiressensnsernsenared] 176.2| 187.2| 176.3| 182.5| 188.0| 186.8| 1915 196.6 155.8| 151.3] 153.6| 157.0] 155.2 157.5| 158.9
108.8( 1050 107.7( 108.6( 1089| 110.0f 1126 89.1) 892 89.0f 89.0| 89.1| 892 89.0
.3 0 .7 . .2 . 60.2| 603, 603] 601 602, 603| 601

Other services..
Co;xtra‘ctual research and

Installation support * 186| 217 183 203| 218 221| 226 245
Weapons SUpport 2............... 77| 98] 78| ‘87| 94| 92{ 99| 96

] support 3 95| 108( 89| 92| 103 108 109| 108
Transportation of materiel .... 3.3 4.1 35 3.9 4.0 4.1 45 4.2
Travel of persons 33| 37{ 32 34| 37| 39| 38| 38
Other.. 2 1 1 3 2l Zx K 3
Structures . 6.6 74 7.0 7.2 6.8 18 1.9 6.6
Military facilities........wom.. 42) 49| 43| 44| 45] 52| 53| 42
Other 25| 25| 26| 28| 23] 26 24| 24

289| 289 288 289 289, 289 288
668 621 646/ 680 661] 684 699

258| 253 260 256 262 244 249 262

Co_r‘ltralctual research and

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

2. Includes depot int and contractual services for weapons systems, other than
research and development.
3. Includes compensation of foreign personnel, ting, training, and educati

Table 4.1.—Foreign Transactions in the National Income and Product

Installation support ! 156| 176] 153 1677 17.8| 179 180{ 194
Weapons support .. . 6.8 8.1 6.8 .7 8.3 8.1 85 8.2
Personnel support 3 k& 7.9 7.0 7.1 8.0 8.3 8.2 8.1
Transportation of materiel 3.8 42 3.8 4.0 4.0 4.2 46 43
Travel of persons 3.3 3.6 3.1 3.2 3.6 37 3.6 34
Other .. 2 1 1 2 2] -5 6 2
Structures .. 5.6 6.1 5.9 6.1 5.7 64 6.2 53
Military facilities. 34 39 3.6 3.6 3.6 42 42 3.2
Othe 2.2 22 23 24 20 2.2 2.1 2.0
1. Includes utilities, ti rental payments, maintenance and repair, and payments
to contractors to operate installations.
2. Includes depot and contractual services for weapons systems.
3. Includ p tion of foreign personnel, consulting, training, and education.

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

Accounts Dollars
[Billions of dollars] [Billions of 1982 dollars]
Q lly adjusted at | rates Q lly adjusted at 1 rates
1986 | 1987 | 1986 1987 1988 1986 | 1987 | 1986 1987 1988

Receipts from foreigners..|] 3762 427.8| 383.3| 397.3| 416.5| 439.2] 458.1| 4858
Exports of goods and services....... 376.2| 427.8| 383.3| 397.3| 416.5| 439.2| 458.1| 4858
Merchandi 9( 257.6| 231.7| 2856 247.4| 267.2( 280.8| 304.2
Durable goods 7] 169.5( 144.0| 146.6| 150.9| 1640 1764 189.9
Nondurable goods 851| 982| 876| 89.0( 965 103.2] 103.9| 1143
TVICES verrarinnes 151.3( 170.1| 151.6| 161.7| 169.0| 171.9| 177.8| 1816
Factor income ! 86.1( 946 823| 879| 926| 942 1037| 103.0

Other 652| 755| 693| 788| 764] 77| 741] 785

Cay 1tal ants received by the
States (net) ......cvevrrerrrnnsd 0 0 0 0 0 0 0 0

Payments to foreigners...... 376.2| 427.8{ 383.3| 397.3| 4165 439.2| 4581| 485.8
Imports of goods and services....... 4817 547.4| 500.2| 509.5| 534.8| 5629| 5824 596.9
Mer 5 41131 382.8| 386.1| 401.8| 421.7| 4354| 4391
Durable goods 2621 249.8| 249.1| 256.8| 264.1| 278.6) 284.2
Nondurable goods 149.1| 1829 137.0] 145.0; 157.7| 156.8| 154.9
Servi 136.1 117.5( 123.4| 133.0f 141.1| 147.0| 1578

67.2| 548 572 648| 708( 76.1| 844
639| 627 662| 682 703| 709 784

157 130 166) 124} 116] 110] 169| 120
14 19 17 1.2 12 13 13
116| 147, 107] 105 98| 156 107

Factor income *
Other..

Transfer payments (net).
From persons (net)...
From government (net)

Interest paid by government to
foreigner 226) 243| 2291 23.1( 245| 243, 252 2711

Net foreign investment .................} —143.9(—156.9 | —156.5 |—147.7 |—154.5 |—159.0 |- 166.4 1 —150.2

1. Line 7 less line 16 equals rest-of-the-world product as shown in table 1.7.

Exports of goods and services..... 3774 425.8, 388.3( 397.8| 4145 437.1| 4535 4774
Merchandi 244.6| 2811 256.7| 258.7| 270.5| 291.4| 303.8| 3254
Durable g00ds .......e..uveesseruissnsnns 153.1) 176.5] 159.8] 161.7| 166.9| 18L7) 19568| 210.0
Nondurable goods 51 1046 969| 969 103.6] 109.7| 1081] 1153
14471 18L7| 1392, 144.0( 1457 149.7; 1521

793 707 747 1779} 1787, 8591 861

654 610/ 645| 661| 671 638 670

561.3| 540.1) 533.0| 547.2| 575.6| 589.3| 597.8

Merchandi 420.2| 444.5) 4357| 425.2| 432.8| 454.9| 4653| 4658
Durable goods 264.6| 255.7| 258.5| 2683 266.2| 280.5| 28L0
Nondurable goods 179.9| 179.9! 171.7| 1745] 183.8| 1848} 1848
Servi 116.8| 104.5| 107.8| 114.4| 1206 1240 1319

Factor income !

Other 609 580 597| 604 620| 613] 627

1. Line 6 less line 18 equals rest-of-the-world product as shown in table 1.8.
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Table 4.3.—Merchandise Exports and Imports by Type of Product and

June 1988

Table 4.4.—~Merchandise Exports and Imports by Type of Product and

by End-Use Category by End-Use Category in Constant Dollars
[Billions of dollars} [Billions of 1982 dollars]
a lly adjusted at 1 rates Seasonally adjusted at annual rates
1986 | 1987 | 1986 1987 1988 1986 | 1987 | 1986 1987 1988
v 1 i m v 1r v 1 i m v I
Merchandise exports 2249 257.6) 2317 235.6| 2474| 267.2} 280.3| 304.2 Merchandise exports........... 244.6| 281.1| 266.7| 258.7| 270.5; 291.4| 303.8| 325.4
Foods, feeds, and beverages.... 22.6 24.6 227 21.5 23.4 28.3 25.8 80.0 Foods, feeds, and beverages........... 257 30.0 215 26.3 28.8 345F 304 340
Industrial supphes and Industrial supphes and
materi 5811 67.0| 605! 621| 662 682] 717) 7186 mater 63.5] 1702| e14] e616] 701| 704| 728 M7
Durable goods.... 166| 19.1] 1751 17.9f 183 196 206] 227 Durable goods 181 200] 195( 195| 194| 202]| 209 225
Nondurable goods 416 4791 430! 441 419] 486 511 559 Nondurable goods 454 502| 479( 481] 508 502| 519| 552
Capital goods, except 798| 908| 823 82i| 845 957| 1007| 1096  Capital goods, except autos.. 9421 1104| 985 985| 1026 1162| 1243] 1351
Autos 254| 212 249 259| 262] 260 307 319  Autos 226| 238 220] 229( 229| 227( 267( 217
C goods 145 180 156| 164| 176| 187 192| 212 C goods 14.0{ 17.0| 150( 156 167! 176( 181| 196
Durable goods X 74 6.5 6.8 13 16 8.1 9.2 Durable goods 59 7.5 6.7 6.9 74 7.7 81 9.1
Nondurable goods : 10.6 9.1 96| 1:04| 12| 1121 120 Nondurable goods 8.1 9.5 8.3 8.7 93| 100! 100| 105
Other . 30.0( 257! 27.6| 295| 303| 326{ 329  Other 246| 207 262! 218) 2947 299| 316] 313
Durable g60dS 1 ...u.ueeuveeermreersrenses . 150! 129 1387 148 151] 163; 165 Durable goods ! 123| 148| 181| 189 147| 149| 158| 158
Nondurable goods . 150] 129] 13.8| 148| 151| 163| 165 Nondurable goods ! 128 148 181 139 147 149] 158 156
Merchandise imports .. 367.5| 411.3( 382.8 386.1| 4018 421.7( 4354 439.1 Merchandise imports. 420.2| 4445 435.7( 425.2| 432.8) 4549 465.3| 465.8
Foods, feeds, and beverages.. 24.0| 24.4| 244 239 244| 245 246| 255  Foods, feeds, and beverages.. 229 235| 230| 232| 242| 235 282| 234
Industrial supplies and Industrial supphes and
materials, excluding materials, excluding
614| 660] 641] 636 623 656] 724 768 petroleum..... 728| 736| 751 749 TLO| 7L3] T18] 713
321| 335( 3835( 327| 318| 331| 366| 396 Durable goods.. 380| 376{ 389 386| 364 361 392| 400
2031 324| 306{ 309| 305! 325| 358 372 Nondurable goods 348 360| 3862] 386.3| 346| 352! 880 373
Petroleum and products. 338! 425| 320! 348] 400] 506] 448 395  Petroleum and prod 743 74! 85| 695! 721) 875 805F 813
Capital goods, except autos 754 8711y 793! 792| 851] 890| 952] 984  Capital goods, except aul 93.3| 1081 97.6; 96.8| 1038 11l14] 1203} 1233
Anfm 781| 852| 820/ 824| 843| 851| 889) 876 Autos 663] 681! 673] 67.2| 676} 67.7| 699| 615
goods 77.8| 870| 829] 829| 85| 879| 87| 919 C goods 741 763| 771 753| 77.20 763| 765| 762
Durable 008 ccrvceerrevrsrnsrcsravcnrareens 43.6| 468| 46.1| 452] 465| 474 480| 489 Durable goods 422) 421| 433 417] 420] 424 422 418
durable goods 342 402| 869| 37.7| 411] 405| 416| 430 Nondurable goods 81.8( 842 3837| 336( 352( 339 342| 344
Other 170] 19.1f 180| 192 183 19.1| 198| 194  Other 167 175! 17.2| 182 169 17.83| 1771 169
Durable goods ! ... 85 95{ 90 96| 91 95( 99 97 Durable g00ds ! ....uvveerreeeeeeeenecen 83} 88 86! 91 85 87| 88| 84
Nondurable goods 2. 85 9.5 9.0 9.6 9.1 9.5 9.9 9.7 Nondurable goods * 83 88 8.6 9.1 85 8.7 88 84
Addenda: Addenda:
Exports of agrlcultural Exports of agricultural
P 270) 299! 281| 262] 287 336| 3811| 867 products 2 303| 353| 837| 312) 841] 402; 359) 400
Exports of nonagricultural Exports of nonagricultural
PLOGUCES corevemervesesesrsvesesssreese] 1979| 2277 208.6] 209.4| 2188| 233.6| 2492 2675 PLOAUCES e ceroversvcrnssssssssssssesens 2144 | 2458 2229| 227.4] 2364 251.2{ 267.9( 2853
Imports of nonpetroleum Imports of nonpetroleum
PLOAUCES ovneerrerereenssrnccrsrensensaned 333.7| 368.7| 850.7] $51.3| 361.9| 371.1| 390.6| 399.6 |0 T R——— 3459 367.1 357.2| 3557 360.7; 367.4| 884.8| 3846

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

Table 5.1.—Gross Saving and Investment

[Billions of dollars]
S 1y adjusted at 1 rates
1986 | 1987 | 1986 1987 1988
v I i il v I
Gross saving ..........ceecverneass 532.0| 565.2| 515.3| 554.3| 551.3| 559.3| 595.9| 6253
Gross private saving. 679.8| 672.6] 653.4| 683.8) 639.9| 648.7! 7T18.2) 7228
Personal saving... 130.6] 119.0]) 109.0! 1384 93.2 888 155.7| 1559
Undistributed corporate
profits with invento:
valuation and capi
consumption adjustments.....{f 92.6 74.6 78.5 75.6 70.1 76.8 75.9 74.3
Undistributed profits 40.0f 439 454 387 421 467] 483f 449
Inventory valuation
djustment 6.5) —17.5| —89| —11.3| —20.0| —17.6]| —21.3| —164
Capital consumption
460 482 421| 482 480 47.7| 487 458
Corporate capital
consumption allowances
w1th caplta.l consumption
282.8| 296.2| 289.3} 291.8] 2945| 297.8] 3009 304.5
Noncorporate capital
consumption allowances
with capital consumption
adjustment..........ervinsisvenseins 173.8| 1828 176.6| 178.0| 182.1| 1853 186.0| 1880
Wage accruals less
disbursements........coereuveisennes 0 0 0 0 0 0 0 0
Government surplus or deficit
(-), national income and
product 8ccounts..........ccovvererenns —147.8/-107.4|—138.1|—129.5| —88.6] —89.3-122.3; —975
Federal —204.7 |-151.4 |—188.7 (—170.5|-139.2 | -135.8 ] -160.2 | —143.1
State and local .......evuvercrrrrennand 56.8] 440! 506] 410 506] 465| 37.9| 456
Capital grants received by the
United States (net) [ ] [ 0 0 0 0 [
Gross investment.... 527.1| 560.6| 503.7| 552.1| 548.1) 5484 593.8| 6125
Gross pnvate domestic
671.0| 717.5| 660.2] 699.9: 7026 7074} 760.2] 7627
Net foreign investment ...........coorns —143.9}-156.9 |—156.5 | —147.7|—154.5|-159.0 |—166.4 | 150.2
Statistical discrepancy ...... —49| —-46| —11.6] -22| -3.1| -108| -21| —128

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

Table 6.3B.—National Income Without Capital Consumption

Adjustment by Industry
[Billions of dollars]
S lly adjusted at 1 rates
1986 | 1987 | 1986 1987 1988
v 1 i m v 1
National income without
capital consumption
adjustment..........ouieniinn 3,394.53,602.3 1 3,446.2 | 3,515.0 | 3,560.4 | 3,626.2 | 3,707.5 | 3,760.5
Domestic industries.........cc.ccovvuus 3,360.7 | 3,574.9 | 3,418.6 | 3,484.2 | 3,532.6 | 3,602.8 | 3,680.03,741.8
Private industries.........cc.ceeuvvenec 2,864.7 | 3,045.9 | 2,910.7 | 2,967.0 | 3,007.2 1 3,070.2 1 3,139.2 1 3,189.1
Agriculture, forestry, and
fisheri e 829 939 8L9| 964 927 861 1004 931
Mi . 400} 37.1( 873! 39.0( 411 424( 425
Construction.... 8] 190.5] 186.21 188.4| 1905 190.0) 193.1] 196.2
Manufacturing 684.4| 720.5( 6955| 697.3| 710.5| 7345| 739.6| 756.7
Durable goods . 4107 423.0( 412.7] 419.8] 419.0| 429.0] 424.3| 4364
Nondurable good: 27371 2974 2828, 2775 2915 8055| 3153| 3203
Transportation and public
utilities | 269.5] 277.0( 2717( 269.6| 274.7| 277.6| 286.3| 286.9
'l‘ransportatwn 113.81 1206 117.3| 117.4| 1191} 121.00 1249 1258
709 727 T1L1| 708( 722{ 738 741 1735
Electrlc, gas, and sanitary
services. .4 847| 837! 833! 813| 834 828 873| 876
Wholesale trade.. 210.1| 219.3| 213.0] 219.0} 2132} 221.2] 223.7| 230.1
Retail trade 301.3| 3138 303.3| 3089 3112} 317.6| 317.7| 3250
Finance, insurance, and
real estate 510.6( 4774{ 4928| 5043} 515.1| 5304 5364
Services.... 680.2] 644.7| 657.3| 671.1{ 687.0) T05.6;. 7223
Government and government
eNterprises........eiernensiiiend 496.1| 529.0| 508.0| 517.3| 525.4| 532.6| 540.8] 552.7
Rest of the world ... 33.7 274 27.5 30.7 278 234 275 18.7
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Table 5.8.—Change in Business Inventories by Industry Table 5.9.—Change in Business Inventories by Industry in Constant
Dollars
{Billions of dollars]
[Billions of 1982 dollars]
S 1y adiasted at | rates S 11y adjusted at | rates
1986 | 1987 | 1986 1987 1988 1986 | 1987 | 1986 1987 1988
v I i m | v I v I i m | v I
Change in business Change in business
inventories............cocevvevnne. 15.7 46.1| —-64 51.6 403 22.9 69.4 57.8 inventories........coueend | 138 429 —144 41.6 39.0 246 60.5 61.0
—11| 99 -116| 29| 130| 1.7| 120 196  Farm —16f 104| —166| 37| 163 125! 90| 216
. 168| 362 51| 487 27.3| 111] 57.5| 882  NOOFAIM ..eeecoermesnmmssinnns | 154| 325 23| 439] 2271 121] 515 894
gﬁ:‘g&;a mlétvizlllue. 100| 559] 135| 615 497| 31.0| 815 572 Manufacturing. ! 56| —49| 53| —44| 121] 94| 153
entory vau 68| —108] —s4| —128] —22.4] _199| —241! —190 Durable goods . 42| —71| 11] —17} 8s5] 87| ‘81
S 6 62 o 59 a7 128 100 153 Nondurable goods .. 0 14 21 42 -27 3.5 6 6.2
turing. -4, . —4, . =3. R . X 1 1
Durable g00dS .............c.c.ooo —52 46| -76| 14| -16] 92| 94| 98 Wh trade 37| 701 591 66} 56) 16| 142) 244
Nondurable goods 6l 161 291 45| Z22| s ‘6l i5 Durable goods 17] 49| 53| 57| 56| —24| 17| 198
Whoteaale tead ol s Nondurable goods .. 21| 21| -6 8 0 40| 34 45
T t7| 83| 23| &1| 83| -31| 18] &7 Merchant wholesalers 31l 69| -41| 36| 96| 12/ 13| 25
Nondurable goods 23 31 ol 13l 190 41l Ts1l ‘it Durable goods ..... 19| 44| —55] 46| 64] —27| 91| 180
Mercha holosal 40 8 . ) Nondurable goods. 18 2.6 8] —-10 3.1 39 42f 85
exchant oods e sol B3 gzﬁ 121 3 159 28 Nonmerchant wholesalers 0 o | —18] 80| —40| 3 9l 29
Nondurable goods. 1 20| 84 11 2t 41| 39| s3] ‘10 Durable goods..... -3 5 21 1 -8 3 16} 18
N hant wholemn . . , 5| s Nondurable goods. 3| -5 -15] 19| -82{ o -8 11
fociksomnd inmmmeit IR IS4 IS B { i d I R 4 N v Retail trade.. 66| 182 67| 22| 155] —so| 202 —s6
Nondurable goods. 3l —s| -5 11| 21 i 7 Durable goods. 36| 87| 22| 188) ‘98| -122| 183| -119
Retail trad ool 146l 14l s8] 160l —os| 2 Nondurable goods 30| 45| 45| 64| 57| 42| ‘19| 63
rade... S9) 85| T4y B3y 169) 98 29 88 Other.............. 102| 67| 64| 68| 60| 64 77| 54
32 49 48 6.9 6.2 46 2.0 6.9 Durable goods.. 4.2 53 58 58 6.2 51 4.0 3.3
- Nondurable goods 60| 14 5] 10| -2| 13} 37 21
105 70| 77| 72| 60| 64| 82| 63
46| 58 63] 63| 67| 56 45| 87
59( 12| 14 9 -7 8 87 26

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

ause

Table 5.10.—Inventories and Final Sales of Business by Industry

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

[Billions of dollars]
[Billions of 1982 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1986 1987 1988 1986 1987 1988
w 1 u m v 1Ir w I 14 m v 1
Inventories ! 863.4| 884.6 906.9| 921.4| 948.1| 969.8 I jes 1 84581 857.7| 867.4| 873.6| 888.7| 903.9
Farm 66.7| 694| 763 79.3| 819| 877 Farm 732| 1741] 782| 813]| 836 890
Nonfarm 7967 8162] 830.5| 842.1| 866.2| 882.1 Nonfarm 7725] 783.5| 789.2| 7922| 805.1| 8149
Durable goods 469.6| 480.0| 487.9| 493.1| 511.5( 519.8 Durable goods 438.7| 446.5| 451.5| 451.3| 461.7| 466.8
Nondurable goods 327.1| 3852 3426| 349.0 3547, 3623 Nondurable goods 3839] 837.0| 837.7| 84101 843.4| 3481
Manufacturing 824.3| 827.7| 329.3| 336.6| 343.7| 350.1 Manufacturing 317.0| 3183 317.2| 320.2| 3226| 8264
Durable goods 217.1| 217.6] 217.7| 222.6| 2288| 2325 Durable goods 205.3| 205.5| 205.1| 207.3| 2094 2117
Nondurable goods 107.1| 1101} 111.6] 1139| 1149| 1176 Nondurable goods 1117} 1128| 1121} 113.0f 113.1| 1147
Wholesale trade. 1815} 1852 189.81 1922} 1981} 206.1 Wholesale trade 177.6| 179.2]| 180.6] 181.0] 184.6] 190.7
Durable goods 117.8| 120.0| 1223 123.0( 127.2( 138.7 Durable goods 109.6| 1111} 11251 1119 1145| 1195
Nondurable goods ...- 63.8| 653| 675/ 692 709| 724 Nondurable goods 68.0| 682| 682 692 700 712
Merchant wholesalers 157.6| 160.1| 165.1| 167.0| 1725| 179.5 Merchant wholesal 151.5( 1524 154.8| 155.1| 158.4| 163.8
Durable goods 103.8| 1058| 108.3| 108.6{ 1122{ 1181 Durable goods 96.6 979 99.3 987] 1009 1055
Nondurable goods. 53.7| 543| 568| 584 603| 613 Nondurable goods 549| 547 555| 565 575 584
Nonmerchant wholesal 239) 251 247] 252| 256| 266 Nonmerchant wholesal 261 268| 258 259 261 268
Durable goods 139 14.2 14.0 14.3 15.0 15.5 Durable goods 13.1 13.3 13.1 13.2 13.6 14.0
Nondurable goods 100 109( 107( 109| 106]| 111 Nondurable goods 130! 1385 127 12.7 125 128
Retail trade 189.5| 197.8( 204.3( 203.2( 210.0| 209.5 Retail trade 174.8| 181.1| 185.0| 183.0| 188.0| 186.6
Durable goods 953| 101.4] 1051| 1023| 107.9( 1050 Durable goods 87.3 92.0 944 914 95.9 93.0
Nondurable goods 94.2 96.3 99.2) 100.9) 102.0( 1045 Nondurable goods 87.5 89.1 90.6 91.6 92.1 93.7
Other 101.4| 1045| 107.2| 110.2| 114.4| 1164 Other 103.2| 104.9| 1064| 1080 109.9| 1113
Final sales 2 304.8| 306.1| 3121| 319.6| 3214/ 3267 Final sales 2 269.4| 267.3| 270.0| 274.6( 2750, 278.3
Final sales of goods and structures ®.......... 177.9| 1762( 179.4| 1843 18391 1866 Final sales of goods and structures ®.......... 167.0| 163.4| 164.9| 168.7| 1684 170.7
Ratio of inventories to final sales Ratio of inventories to final sales

I ies to final sales 283 289| 291| 28| 2951 297  Inventories to final sales.......s 3.14| 821 321{ 818 823 325
Nonfarm inventories to final sales.........cuvrearcrnns 261 2.66 2.66 2.63 2.69 270 Nonfarm inventories to final Sales .....oovovvosrvoened 287 293 2.92 2.88 293 293

Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
structures. 448] 4.63| 4.63| 457| 471 478 structures. 462| 4.80| 479 470 478) 477

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
calculated from current-dollar inventories in this table is not the current- dollar change in
business inventories (CBD) component of GNP. The former is the difference between two
inventory stocks, each valued at their respective end-of-quarter prices. The latter is the change
in the physical volume of inventories valued at average prices of the quarter. In addition,
changes calculated from this table are at quarterly rates, whereas CBI is stated at annual rates.

2. Quarterly totals at monthly rates. Business final sales equals final sales less gross product

h holds and instituti gover t, and rest of the world, and includes a small amount

of
of final sales by farms.

1. Inventories are as of the end of the quarter. Quarter-to-quarter changes calculated from this
table are at quarterly rates, whereas the doll hange in busi i ies
component of GNP is stated at annual rates.

2. Quarterly totals at monthly rates. Business final sales equals final sales less gross product

h hold: instituti gover! t, and rest of the world, and includes a small amount

an
of final sales by farms.
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Table 6.18B.—Corporate Profits by Industry Table 7.1.—Fixed-Weighted Price Indexes for Gross National Product,
[Billions of dollars] 1982 Weights
o lly adiusted at | rates [Index numbers, 1982=100]
1986 | 1987 | 1986 1987 1988 Seasonally adjusted
w1 unlmlvi|r 1986 | 1987 | 1986 1987 1988
v |1 n|lm|w|r
Corporate profits with inventory
valuation and capital
ption adjust 284.4] 304.7| 281.1{ 294.0| 296.8 | 314.9 | 313.0! 310.9 Gross national product.................... 115.1] 119.1 | 116.1 | 117.4| 118.6| 119.6 | 120.7| 121.8
D tic industries 253.2| 270.6| 251.4| 261.3 | 263.8| 283.1 | 274.3| 284.1 Personal consumption expenditures.......... 115.21 120.0 | 116.4 | 118.0 | 119.5| 120.7 | 121.9 | 122.7
Financial 275| 27.0| 268| 280| 27.9| 269| 250 257 Durable goods 106.2| 109.1 107.1| 107.9| 108.6| 109.7] 110.3| 110.7
Nonfinancial 2958 2437 224.6| 233.4| 235.9 | 256.2| 249.3| 2584 NoORAUFAble Z0OS .vveeevrroresersrrsneeersssssesenss 107.7] 1126 108.2| 110.4| 112.4( 113.2| 114.3( 1146
Servi 123.1| 128.3( 124.9] 126.2| 127.6| 129.0| 130.5| 131.8
Rest of the world 34.0| 29.7| 32.6] 33.0] 319 387| 268
. Gross private d t] t
Corporate profits with inventory
valuation adjustment.................-... 238.4 | 256.5 | 239.0 | 245.7| 248.8 | 267.3 264.3| 265.0 Fixed investment 1049 1073 igg.g %gg.g igz.% 18249 igg.g iog.'{
D tic ind 207.2 | 222.5| 209.3| 213.1 | 215.8 | 235.4 | 225.6 | 238.3 Y Y 100:8 101:6 102:6 %03:2 104:3 135:0
Fi ial 91| 270| 261| 27.6| 27.8| 27.0] 255] 264 “Pp’)duqers’ durable equipment . 105.8 | 106.0( 106.0( 106.2 | 106.2| 106.9
Federal Reserve banks........o... 160| 160} 155| 157] 161| 161| 162| 175 ontial........... - 1120| 1185 1153} 1174 117.0) 1177
Other 101} 109] 106| 119| 11.7| 108| 93| 89 Change in business inventories
Nonfinancial 181.1| 195.5| 183.2| 185.5| 188.0| 208.4| 200.1 | 211.9 Net exports of goods and services
Manufacturi y . . : y . ! Export: 103.6| 106.0 | 103.5| 104.5| 105.6| 106.4 | 107.3| 108.9
ring 69.4| 886) 54| 754 855) 1007} 929 1009 Impor 92.6| 995! 935| 96| 989/ 100.7] 1018 10277
Durable goods...... . 311| 87.2] 31.3| 88.7| 37.4| 428| 299| 352 Government purchases of goods and
St o et ooy B A G services 1165 | 121.2| 117.6] 119.3| 120.6| 121.7] 123.1 | 1249
Machinery, except electrical 39| 52| 81| 49| 50/ 70 37| 52 Federal 111.3{ 1144 | 1101 1132 | 114.3| 114.4| 1157 | 1175
Electric and electronic National def 1121( 1153| 11211 | 1142 115.3| 116.3| 116.5( 118.2
Pt b po— ?,3 ?,% (1;2 3? -3'2 gg gg gi Nondef 109.3] 112.1| 1087 | 120.5| 111.7| 1124 1136 1157
Gor venicles anc equipment..... 1wl w1l 1ol w1l 163 wel 55| 151 State and 10Cal .....cunrmesmmrmsssssessssessisssed 120.3| 126.2| 122.4) 123.8] 125.2 127.1] 128.6| 130.4
Nondurable goods as4] 515| 441 367) 482| s79| 630| 65  Addemds
Food and kindred products. 871 99| 91| 77| 84| 1L1| 125| 133 Final sales 1150 1189 116.0{ 117.3 118.5| 119.5| 120.5| 121.6
Chemicals and allied products. 6.7 92) 84 79| 18| 102| 109 136 Personal consumption expenditures,
Petroleum and coal products.. 54| 11.6| 59| 23| 127| 147| 166| 151 food 1122 117.2| 1145] 1158 116.9( 117.8| 118.8] 119.1
Other. 17.6| 20.7| 20.8| 188| 192 21.9| 229| 236 Personal consumption expenditures,
) T energy. 90.8| 921| 850/ 90.3| 91.9] 936| 928| 920
Transportation and public utilities....] 42.4| 388| 419 374| 39.0| 379| 40.9| 388 Other personal consumption
Wholesale and retail trade 52.1| 50.5| 49.7| 56.2| 452| 52.1| 487| 537 ditures. 119.1| 124.2| 120.8| 122.2| 123.6| 124.8| 126.3[ 1275
Other 172( 17.5| 163| 166 183| 176| 176 185
Rest of the WOrld .........ovveeueeemmeusessesessassassonsan] | 31.2] 340 20.7| 326] 33.0| 31.9| 387| 268 tago'rsE.I—Percent changes from preceding period for selected items in this table are shown in
e o.l.

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

[Index numbers, 1982=100]

Seasonally adjusted
1986 | 1987 | 1986 1987 1988
v 1 11 m | v 1
Gross national product..................... 115.1| 119.1| 116.1| 117.4| 118.6 | 119.6 | 120.7] 121.8
Final sales 115.0| 118.9| 116.0| 117.3] 118.5| 119.5| 120.5| 121.6
Change in business inventories
Goods 108.3| 111.0] 108.5| 109.7 | 110.8| 111.2| 112.1| 112.6
Final sales 108.1| 110.8) 108.3( 109.6| 110.6 111.1| 111.9| 1125
Change in b inventori
Durable goods 105.71 106.8| 106.01 106.7] 106.7| 106.9| 107.0| 107.0
Final sales 105.7| 106.8| 105.9 | 106.6 | 106.6 | 106.8| 107.0| 107.1
Change in b
Nondurable g00dS .....c.ccovmmrmmmmnessirerrsnns 109.9] 113.71 110.1} 111.8| 113.5| 114.2| 115.5] 116.4
Final sales 109.8| 113.5( 109.9| 111.6| 113.3| 114.0| 115.3| 116.1
Change in busi i t
Services 122.5| 127.8| 124.3| 125.8| 127.1| 128.4| 129.9| 131.4
Structures 106.5| 109.5]| 107.0| 107.9| 109.1 ) 110.4} 110.6 | 111.7

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

Purchasers, 1982 Weights

[Index numbers, 1982=100]

Seasonally adjusted
1986 | 1987 | 1986 1987 1988
v I I m | Iv Ir
Gross national product 115.1] 119.1| 116.1| 117.4| 118.6| 119.6 | 120.7 | 121.8
Less: Exports of goods and services... .] 103.6] 106.0) 103.5! 104.5| 105.6| 106.4} 107.3| 108.9
Plus: Imports of goods and services 926 99.5| 93.5( 96.3| 98.9| 100.7) 101.8( 102.7
Equals: Gross domestic purchases !. 114.1 118,5| 115.2| 116.7{ 118.0] 119.1| 120.2| 121.2
Less: Change in business inventories
Equals: Final sales to domestic
purch 2 113.9| 118.4| 115.0| 116.5 [ 117.9 119.0| 120.1| 121.1

1. Purchases in the United States of goods and services wherever produced.
2. Final sales in the United States of goods and services wherever produced.

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

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

- {Index numbers, 1982=100]
Seasonally adjusted
1986 | 1987 | 1986 1987 1988 Seasonally adjusted
|1 o |lml|w/| 1 1986 | 1987 | 1986 1987 1988
v | I n|lm|wvj|r
Gross national product 114.1| 117.5( 1149 116.1 | 117.1] 117.9} 118.7 | 119.1
Personal consumption expenditures ........., 114.3| 118.8 115.2| 116.9 | 118.3| 119.5] 120.7] 121.4 Gross national product 1141 117.5] 114.9| 116.1 | 117.1} 117.9 118.7] 119.1
Durable goods | 104. .6 105.2| 105.4| 106.1| 107.4| 107.4| 1074  Less: Capital consumption allowances
Nondurable goods | 107.1| 111.9] 107.5] 109.8| 111.7| 112.6| 113.6| 113.7 with capital consumption adjustment....| 103.3 104.4 | 103.7| 103.6| 1044 | 104.9| 104.8 | 105.2
Serv - o 122511216 1248 125511269 1283|1298 1811 o\ jee Net nati 1 product 115.5| 119.2| 1164 117.7| 118.9| 119.7| 120.6| 121.0
Gross private v Less: Indirect business tax and nontax
Fixed in t 102.3| 104.2| 103.3| 103.9| 104.4| 104.1| 104.3| 103.6 liability plus business transfer
Nonresidential 985 9891 99.21 993 99.2/ 984( 987| 97.8 payments less subsidies plus current
Structures.. 105.5] 107.8| 106.7{ 106.9 | 107.8| 107.8| 108.7| 109.7 surplus of government enterprises........... 1150 117.9{ 113.8| 114.4| 118.3| 121.4| 117.6| 120.0
Producers’ d equip 95.5| 955 96.3| 96.3| 960 949| 949| 936
Rt dantiot 111 1161 1122| 1137] 1157 1178 | 1174 | 1180 Statistical dlscrepancy ........................ 1127 1158 118.4| 114.5| 115.5| 116.2| 116.9{ 117.0
Change in business inventories Equals: National 115.6| 119.4( 116.7| 118.1| 118.9 | 119.5{ 120.9| 1211
Net exports of goods and services
Export; 99.71 10051 98.7( 99.9| 100.5[ 100.5} 101.0| 101.7 T . .
Impor 921| 975| 926| 956| 97.7| 97.8] 988 998  Table 7.8.—Implicit Price Deflators for Command-Basis Gross National
Government purchases of goods and Product
services 115.3| 119.6 | 114.8| 118.0] 119.6| 120.4| 120.3] 123.4
{Index numbers, 1982=100]
Federal 110.2{ 1129 107.0} 112.1| 1141 | 113.6] 111.9| 1162
National def 1108] 111.7| 110.4] 111.7| 1118 111.4| 112.0| 1138 T——
Nooene 1081 1178) ‘975) 1136| 1231| 1222| 1115 | 1259  Cross pr 1141 117.5| 1149 | 116.1] 117.1| 1279] 118.7| 119.1
State and 10CAL cooevvewsmrromserrssssosssssessense] 119.3| 12471 121.2] 122.4| 123.8| 125.6| 126.9| 1286  Less: Net exports of goods and servi
Exports 99.7] 100.5| 987 99.9| 100.5] 100.5| 101.0] 1017
Note.—Percent changes from pr period for selected items in this table are shown in Imports 921 97.5| 926( 956 97.7| 978 988| 998
table 8.1. Equals: Gross domestic purct 112.5( 1165 | 113.4 1149 116.2| 116.9| 117.8| 118.3
. . . Plus: Command-basis net exports of
Table 7.5.—Implicit Price Deflators for Gross National Product by goods and services
Maior T £ Product C d-basis exports 92.1| 975 926 956( 97.7| 97.8| 988| 99.8
ajor Lype of 'roduc Imports 921| 975| 926| 956| 97.7| 978| 983| 998
[Index numbers, 1982=100] Equals: Command-basis gross national -
product 113.1| 117.1| 114.1 1155 116.8 | 117.6 | 118.4| 118.9
Gross national product 1141 17,5 1149 116.1] 1171 | 117.9] 118.7] 119.1
Final sales 1141 1176| 114.7] 136.1| 117.3| 118.1| 1188] 119.5 Note.—Percent changes from preceding period for selected items in this table are shown in
P L 3 ) 3 ) N ) g - table 8.1.
Change in ies
Goods 106.2( 107.7| 106.0| 106.9| 107.6 | 107.9| 108.2| 107.4 s . .
. Table 7.9.—Fixed-Weighted Price Indexes for Personal Consumption
Final sales 106.1| 107.7 105.5) 106.9| 107.8( 108.1| 108.0| 107.9 . . .
Change in b invent Expenditures by Major Type of Product, 1982 Weights
Durable 00dS.....c.vvoevversuseemssssssssssseeind 101.4| 100.4| 100.8] 101.1{ 100.5| 99.9{ 100.1| 984 [Index numbers, 1982=100]
Final sales . 101.3] 100.1| 100.9| 100.6] 100.2] 100.0| 995! 983
Change in inventor Personal consumption
Nondurable g00S .........rvvvrerrerres 110.1 | 1140| 110.3| 111.8| 113.8| 115.0| 1156 1157 expenditures 1152 120.0| 1164 118.0) 119.5( 120.7  121.9 1227
Final sales .. 110.1 1143 109.3| 112.0| 1142 1155| 1154| 1170 Durable goods 106.2| 109.1] 107.1] 107.9] 108.6] 109.7| 110.3] 110.7
Change in b inventories
. Motor vehicles and parts 1100] 114.1| 111.5| 112.2| 118.6) 114.8| 1157 1154
Services 122.3| 127.4 | 124.0| 125.4| 126.7 | 128.1| 129.5| 131.1 Furniture and h i t 101.1 | 102.3( 100.5] 102.2| 101.8| 102.8| 102.6| 103.2
Structures 1097 113.4{ 110.8{ 110.7] 113.1{ 114.2 | 1144 1155 Other 108.0) 111.9) 109.71 109.9| 111.2| 1124 1140 1154
Nondurable goods 107.7| 112.6 | 108.2] 110.4] 112.4| 113.2| 114.3| 114.6
ranio oy, Feroent from preceding period for selected items in this table are shown in  ooq 1122| 117.2| 1145 1153 | 1169] 117.8] 11838 | 119.1
i Clothing and shoes 106.0( 111.1| 107.1{ 108.6| 111.8] 110.6| 113.3| 118.1
Gasoline and r:{)ll 53| 194 62.7 759 79.0| 820 809 79.3
_ icit Pri : Other nondurable goods 115.7| 120.6| 1163 | 118.8| 120.0| 12L.5| 1225} 124.1
Table 7.6.—Implicit Price Deflators for Gross National Product by Facl ofl and coal 50| 56| 678 58| 50| 761| 755| 764
Sector Other 121.3| 126.9| 123.0| 124.7] 126.2| 127.7{ 120.1| 1307
[Index numbers, 1982=100] Services 123.1| 128.3 | 124.9| 126.2] 127.6 129.0{ 130.5( 131.8
Housing 124.5| 130.3[ 126.8| 128.0] 129.3] 130.9] 133.1] 1346
Gross national product ................... 114.1| 117.5| 1149 116.1| 117.1 | 117.9| 118.7] 1191 Housetold operation 118.2) 1184 117.9( 117.6| 118.3| 118.9| 118.6] 1187
. . Electricity and gas 113.9] 111.9( 111.8 111.5] 112.2| 112.3| 111.7| 1116
Gross domestic product.............couvercecruveanes 11417 117.5| 114.9| 116.1| 117.1 | 117.9| 118.7| 119.2 Other 1227] 125.0| 124.1 | 1240| 12477 | 125.6| 1257 | 126.0
B 112.7| 115.8] 113.4] 114.5| 1155 116.2| 1169 117.0 Transportation 1135 121.0| 115.2{ 119.2{ 120.1| 121.7| 123.2{ 124.5
Nonfar 113.4| 116.3| 114.1] 115.1| 1159| 116.7] 117.4| 1175 Medical care. 128.1] 135.0( 130.4| 132.2] 134.1{ 135.6| 137.9 140.0
Nonfarm less housing .. J 112,11 114.8] 112.7( 118.7( 114.4| 1152 1157 | 115.7 Other 12261 127.71 124.3| 125.8| 127.1| 12841 129.5| 130.7
Housi 126.1] 132.0| 128.5{ 129.7| 131.0| 132.6| 134.9| 136.2
garm o ltlag.g 95.8| 87.8| 90.2| 99.1| 976 9g g 95.7
tatistical diSCIEPANCY ...vo.umrserrimrsrrins 7| 115.8( 113.4] 114.5] 1155 116.2] 116.9] 117.0 ) . i
Household i Table 7.14.—Fixed-Weighted Price Indexes for Exports and Imports of
I and in 120.8| 125.4| 122.1| 123.3| 124.8( 125.8| 127.8| 1209 | A
Private household: 103.6| 104.4( 104.1| 104.4| 104.4 104.4| 104.4| 104.5 Goods and Services, 1982 Weights
Nonprofit i 122.2] 127.1| 128.6| 124.8| 126.3| 127.5| 129.7) 131.9
[Index numbers, 1982=100]
Government 1%3.4 12(2).2 }25.7 127.9 120.5| 130.9| 132.6| 1354
Federal 1174|1224 117.7] 121.3| 122.3| 122.5| 123.5| 126.8 :
St oo 1265| 1562| 1208| 1513 | 1559| 1525 | 157| 1295  Exorts of goods and services 103.6| 106.0 103.5[ 104.5| 105.6| 106.4[ 107.3( 108.9
Meorchands
Rest Of the WOrld ...coocvcouvcmnreninscverssneesmneed 1155 119.3| 116.5| 117.8] 118.9| 119.7 120.6 | 121.1 " Durable goods 3§;§ 13{;? ggf 188:% 13{;3 lg%g 133;2 {3};3
Addendum: Nondurable goods . 4| 928 89.6| 90.6| 920 93.4| 949| 982
ic busi oduct I Servi 114:2{ 117.9| 1155 116.6] 117.7{ 118.3{ 1189 119.7
Gross domestic business product less |\ 6 Factor 1159/ 1197 1169 1181 | 11933| 1201 | 1210] 1215
Other 111.3( 114.8| 113.0| 113.8( 114.9( 115.1| 115.3| 116.5
Note.—Percent ch from preceding period for selected items in this table are shown in Imports of goods and services...................| 926 99.5( 93.5| 96.3| 98.9) 100.7] 101.8] 102.7
table 8.1 Merchandi 86.8( 89.8( 9271 94.8| 956 96.4
Durable goods 103.2| 104.5| 106.7| 108.1| 109.8[ 112.8
Nondurable goods .. 702( 749! 785 814( 81.3| 799
Servi 113.0| 1152 117.0] 117.8] 119.6| 120.8
Factor i 1165| 117.7) 118.9] 119.7] 120.6| 121.1
Other 110.4| 113.2( 1155 116.3| 118.9{ 120.6
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Table 7.15.—Fixed-Weighted Price Indexes for Merchandise Exports and
Imports by Type of Product and by End-Use Category, 1982 Weights

[Index numbers, 1982=100}

June 1988

Table 7.16.—Fixed-Weighted Price Indexes for Government Purchases
of Goods and Services by Type, 1982 Weights

[Index numbers, 1982=100]

Seasonally adjusted Seasonally adjusted
1986 | 1987 | 1986 1987 1988 1986 | 1987 | 1986 1987 1988
v |1 n|lmjmwi|I v |1 onijm/|wjr
Merchandise exports 95.2| 962 97.3| 98.2| 99.3| 1015 Government purchases of goods
Foods, feods, and beverages s24| 817! s1a s20| sss| sse and servi 1165 | 121.2( 117.6 | 119.3| 120.6 | 121.7| 123.1| 124.9
Industrial supplies and materials.. 89.7| 91.8| 944 96.8| 98.5] 101.2 Federal
Durable goods 8971 91.8| 94.4| 96.8( 985] 101.2 National def
Nondurable goods 89.7] 91.8] 944 96.8| 985] 101.2 Durable goods . g ¢
Capital goods, except autos ... 98.6| 99.5(100.1| 100.2] 100.8| 102.1 N““‘ © E00CS ..., - - - - -
Autos ondurable goods. . X . X . . .
C goods Services . . . X . . X
Durable soods Compensation of employ 117.4] 1222 117.7| 121.0| 122.0| 122.3 123.3] 126.5
Nondurable goods Military 117.6 121.8 117.8| 120.7| 121.5| 121.8| 123.0| 126.1
Other Civilian 117.1| 123.0{ 117.6 | 121.7| 123.0] 123.1| 124.0| 1274
Durabie goods Other services 114.0| 118.5| 115.3| 116.4 | 117.8| 118.8{ 120.8| 121.6
Nondurable goods Structures 117.2| 120.7] 1180 1189 119.7 121.2] 1229 1252
o Nondefe 109.3| 112.1 108.7] 110.5{ 1117 1124 113.6| 115.7
M imports 86.2| 933 86.8) 89.8) 92.7) 943 956 964 Durable goods 98.9| 995| 991 997| 99.8| 992 99.4 1007
Foods, feeds, and beverages..........cccviieinens) 104.9| 103.6| 106.2] 102.9| 101.0| 104.3| 106.2| 109.1 Nondurable goods
Industrial supplies and materials, Commodity Credit Corporation
luding petrol 844| 902! 849| 853| 883 927| 943| 909 inventory chang
90.3| 85.0| 85.4| 885] 929| 945| 1001 Other nondurables................cooeeenn 947( 969 94.0| 96.6| 969| 975 964 917
Nondurable goods 90.0| 847| 85.1| 881| 925| 941| 9938 Services 115.6] 120.1] 116.2] 118.9] 119.9| 12051 121.2| 123.5
Petroleum and products 455| 550| 40.8| 50.1| 555| 57.8| 55.7| 486 Compensation of employ 117.3] 123.1] 117.7] 121.9| 123.1| 123.3| 124.0| 127.5
Capital goods, except autos . 925| 99.4| 956| 97.8| 99.4| 99.3| 101.1| 1028 OLher SeIVICES ..covseerressessessrcsrsssasssene 113.1] 115.6] 114.0] 114.3| 115.0| 116.2| 116.9( 117.3
Autos 117.8| 125.1| 121.9| 122.6] 124.7] 125.7| 127.2 129.7 Structures 109.4|'111.0| 109.8( 110.2| 110.6| 111.4| 111.9{ 1132
O Durai Goda 1035 1115| 1063| 1069 110:7| 1119| 1157 1165  State and local 1203 | 1262 122.4| 1238 | 125.2| 127.1 | 1286 1304
Nondurable goods 107.5( 117.6| 109.3] 112.5( 116.6| 119.5]| 121.6| 124.9 Durable goods 108.6} 110.6| 109.7! 109.9( 110.3| 111.0{ 111.3| 1119
. Nondurable goods 90.5( 949| 894| 92.7| 944| 961| 96.5| 955
Servi 126.5| 132.7| 128.6| 129.9| 131.6| 133.6| 135.5| 137.7
Nondurable goods pensation of employ 127.3| 134.21 129.8| 131.3 | 133.1( 135.2| 137.3| 189.7
Other servi 122.8| 125.6|122.9| 123.9| 1247| 126.5( 127.3| 128.5
Structures 1182| 114.0| 112.9| 113.0| 118.5| 1145 1151 1178

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

{Index numbers, 1982=100]

Seasonally adjusted
1986 | 1987 | 1986 1987 1988
v I 1 ur | Iv I

National defense purchases............., 112.1| 115.3 | 112.1| 114.2| 1153} 115.3 | 116.5 | 118.2
Durable goods 1124} 112,9( 112.7] 113.9| 113.8| 111.7} 112.2| 1129
Military equip t 11441 114.5( 114.6| 116.0| 115.8| 113.0] 113.3 114.1
Aircraft 123.6 | 118.9] 1223 121.1| 120.2| 116.4| 117.7| 1187
Missiles 114.2| 124.9| 116.3| 129.5] 180.1| 121.1] 118.7} 119.1
Ships 117.2( 117.9| 117.3} 117.6{ 117.8( 118.0| 118.0{ 1188
Vehicles 87.3| 93.1| 946 945, 932| 925 920] 918
Electronic equi t 107.2| 108.2| 107.6} 107.7{ 107.9| 108.4| 108.8| 109.3
Other 102.6| 102.8] 101.6| 101.9} 1024 103.1| 103.7| 104.8
Other durable goods 103.1] 105.6 | 104.2| 104.2{ 104.9{ 106.0| 107.1| 1075
Nondurable goods 708{ 704} 63.0| 653| 70.5| TL8{ 741| 73.7
Petroleum products.....csecssssssssssesssend 54.0| 524| 422| 45.6| 527| 542 56.9| 556

A it 104.8| 106.8 105.2| 104.6 | 106.1| 107.3| 109.3 | 111.3
Other nondurable goods ..........ueuierieninsd 107.11 109.9| 107.9| 108.6| 109.6]| 110.3| 111.1| 112.0
Services 116.3| 120.9| 116.9( 119.5| 120.6 | 121.1] 122.5| 124.9
Comp tion of employ 11741 122.2] 117.7| 121.0] 122.0] 122.31 123.3| 126.5
Military 117.6| 121.8] 117.8| 120.7| 121.5| 121.8| 123.0| 126.1
Civilian 117.11 123.0| 117.6| 121.7| 123.0| 123.1| 124.0| 1274
Other servi 114.0| 118.5] 1153 | 116.4| 117.8| 118.8} 120.8} 121.6

Contractual research and

devel t 1134 1156 114.0| 114.2| 114.7| 116.0| 117.3| 1182
.} 120.0 123.8] 121.0] 121.9| 122.9( 124.3| 126.0| 126.7
113.8| 114.6| 113.7] 113.6| 113.8| 114.4| 116.4| 116.5
129.8] 149.5( 186.3| 141.4| 149.1| 149.7 157.7 | 160.7
873} 955 90.9| 93.0{ 964| 962 964 97.2
103.8] 105.2| 105.1| 106.3| 106.3| 106.3

Installation support !
‘Weapons support 2.
Personnel support 2
Transportation of mai
Travel of persons
Other

Structures 117.2 | 120.7| 118.0| 118.9| 119.7| 121.2| 122.9| 125.2
Military facilities..........cummiiesrcssenssecionns 120.4| 124.21 121.1] 122.3| 123.1| 124.3| 127.0| 129.6
Other 112.4| 115.5| 113.3| 113.8 114.7| 116.6| 116.7| 118.5

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

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

3. Includes compensation of foreign personnel, consulting, training, and education.

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

[Dollars}
Seasonally adjusted
1986 | 1987 | 1986 1987 1988
v 1 i o | Iv I
Current-dollar cost and profit per
unit of constant-dollar gross
domestic product * 1.089 | 1.114] 1.093! 1.103| 1.111| 1.118| 1.123| 1.123
Capital consumption allowances with
capital consumption adjustment J21| 123 123 .123| 124} .123) .123| .122
Net d tic product 968 | .991| 971 .980| 987! .995| 1.000| 1.001
Indirect business tax and nontax
liability plus business transfer
payments less subsidi 1041 106} .104| .105| .107( .107| .107| .107
Dy tic i 8641 8841 867 .875| .880| .888| .893| .894
Comp tion of empl J15) 728) .720( 724 728 .127| .735| (734
Corporate profits with inventory
valuation and capital consumption
adjustments 1031 .109| .102| .106| .106| .114| .110{ .112
Profits tax liability 086| .048( .040| .045]) .047| .051| .049| .047
Profits after tax with inventory
valuation and capital
: pti djust 068 .061( .062| 061} .059| .063| .060| .064
Net t 045] 0471 .045] .045| .046| .048] .049| .048

1. Equals the deflator for gross d tic product of nonfi

ial corporate business with the

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

15

[Percent}
S 1y adjusted at ] rates djusted 1 rates
1986 | 1987 | 1986 1987 1988 1987 1988
w |1 |lo|jm|v|r hid g
Gross natlonal product:
Current 56 60f 21| 86| 63| 73| 76| 5.1 Government purchases of goods and
1982 dollars 29| 29| 15{ 44! 25| 43 48| 38 services:
Implicit price deflator 26| 30| 7| 42| 35| 28] 27 14 Current dollars 6.2 9.7 -16
Chain price index... 24| 32| 20| 42| 37| 38| 31| 33 1982 dollars 38 3.8 —-111
Fixed-weighted price index. 27 34| 23} 45| 41| 34] 36| 37 Implicit price deflator. 24 55 107
. Chain price index .... 23 3.0 5.6
P 1 p penditures: Fixed-weighted price index 25 46 6.2
Current dollars 65| 60l 31| s50] 71| 95| 15{ 62
1982 dollars..... 42| 19| 5| -7 19| 54| -25| 38 Federal:
Implicit price deflato 22| 39| 25| 60| 49| 41| 41} 23 Current dollars. 35 14.6 —185
Chain price index... 25| 41| 36| 55[ 52| 40 40| 26 1982 dollars.... 26 66 —25.7
Fixed: hted price index 26| 42| 3.0 571 52| 40| 42] 27 Implicit price deflator. 9 73 16.3
Cham price mdex 5 6 5.6
ighted price index 5 40 6.6
91| 28| -71(-207] 187] 80.1|-20.1] 111 )
1982 dollars.. 87| 12| -63|-21.2] 105| 24.3|—203| 110 National defense:
Implicit price deflator .. 4| 16} —8] 8| 27| 50| 0 0 Current dollars. 7.1 10.1 8
Chain price index...... 10| 24| 16| 29| 22| 36| 22| 13 1982 dollars........ 59 9.8 —5.6
Fixed-weighted price index . 12| 27| 16| 32| 26| 41| 23| 14 Implicit price deflator .. 12 4 6.6
Chain price index...... 1.0 0 5.2
Nondurable goods: Fixed-weighted price index. 9 39 6.2
Current dollars.........cc...oueeresrveres] 29 46| 27| 104 51| 18 27| 22
1982 dollars 33] 1 2] 18] -19] -15| -5 16 Nondefense:
Implicit price deflator .. ~ 4] 45| 26! 88 171 33| 386 4 Current dollars ..........c.cecceenrernsec] 32.0 —50.8
Chain price index...... ~1| 45| 26| 82| 78| 81| 39| 7 1982 dollars —45 —~70.6
Fized-weighted price index . -1] 45| 26| 83| 76| 82| 39| .9 Implicit price deflator 379 67.8
j Chain price index 2.4 6.9
Services: Fixed-weighted price index. 44 74
Current dolIars ...c..o..vvursresssssnrend 82| 78| 64| 98| 67| 95| 73} 15
1982 dollar 34| 35| 30| 54| 21| 50| 24| 31 State and local:
Tmplicit price deflator .. 46| 42| 33| 39| 45 45| 48| 41 Current dollars. 64 74
Chain price index...... 47| 43| 36| 46| 44 46| 47| 42 1982 dollars... L7 L7
Fixed-weighted price index . 47| 42| 36| 45] 42| 45 47 41 Implicit price deflator. 41 55
Cham price index. 47 5.6
Gross private domestic investment: ighted price index 4.9 59
Current dollar 46| 69 —.4| 263 16| 28| 34| 13
119821 dollars o 28 51| -84 285| 11| 50{ 264| 108 || Addenda:
mplicit price deflator Gross domestic purchases:
Chain price index........ 1982 dollars 25| 21 19
s price Index Chain price index 50| 44 32
Fixed investment: Fixed-weighted price index 53| 47 34
Current dollars 37 25{ 58|-106| 90| 141| 37 84 || Pinal sales:
1982 dollars..... 18] 7| 42|-125| 69| 150] 33| 114 g
Lollar: 1982 dollars 37| —23[ 35| 60 3.6
Implicit price deflatol 18 19 16| 23 191 —11 8] -27 Chain price index 21 42| 37 33 33
Chain price index... 151 25| 29! 27| 27| 83| -7 24 Fixed-weighted price index 23l a5l 41| 34 37
Fixed-weighted price 16 23] 24| 26| 26| 31| 2| 28 X ) ) ) - :
Nonresidential: Final sales to domestic purchasers:
Current dollars ... -13] 15| 58|-145] 16| 218] 27| 168 theg Jollea oo R 3 & 5
1982 doll 23| 10| 51|-146| 117| 258| 16| 210 Chain price index......... 301 501 44 38 32
Implicit price defiator .. 10| 4l T8l a4l a4l <32 12| Jse Weighted price index il I R I -
Chain price index.. 11} 15| 26] 14 4] 11 -31 25 C d-basi S8 .
Fixed-weighted price 14| 16| 21| 18| 14| 18] 7 30 1982 dollars 18 3.5
s Implicit price deflator 46 1.7
tructures:
Current dollars —99| —23| 56]-121 31| 249f 122| -31 Gross domestic product:
1982 dollars.. —128] —45| 63|-128] 0 | 246 84| —66 1982 dollars 2.8 44
Implicit price 33 22 —4 8 34 0 34 3.7 Implicit price deflator 3.5 1.7
Chain price index. 8| 28 21| 31| 42| 40| 17| 40 Business:
Fixed-weighted price index..... 4 22 13 3.3 38 31 19 3.8 1982 dollars 33 29 48
Producers’ durable Implicit price deflator .. 2.8 35 3
equipment:
Current dollars. 32| 32| 58|-154| 155 206| —12] 265 Nonfarm:
1982 dollars... 29| 83| 47|-153] 165 263| —9| 331 1982 dollars 34 82 64
Implicit price 3l 0 13 0 | Z12l —45] o | —54 Implicit price deflator . 26 28 8
Chain price index....... 1.2 9| 28 4 =121 0 | -11 1.9 Di ble personal i
Fixed-weighted price index..... 20( 13} 26 9] 0 ar o 2.4 Current dollars 5.3 6 5.9
Residential: 1982 dollars 1.2 —43 35
Current dollars... 15.5 4.5 57| -2.6 4.1 4 59| —~6.7
1982 dollar 125 o 22| ~7.7{ —28( —65| 74| -88
Implicit price deflator 27] 45 33| 55| 72| 75| -14] 21
Chain price index... 26| 45| 35| 54 72| 75| -14| 22
Fixed-weighted price 25 44 35 53 8.7 73| —14 2.3
Exports of goods and services:
nt doll 17] 187 73| 154 208 236| 184 265
1982 dollars 33] 128 95| 102| 179 237| 159] 228
Implicit price deflato -16 81 =20 50] 24| O 20 28
Chain price index .. -5 21} —2| 88f 40/ 27| 31| 58
Fixed-weighted price index.. —1| 23] o 40| 44| 31| 34| 62
Imports of goods and services:
Current dol 72| 136] 112| 76| 214| 227{ 146! 103
1982 dollars 105{ 73| —.8f —52] 1L1| 224] 99| 59
8| 59{ 121| 136 91| 4] 42{ 41
70| 85| 108 100 66| 38] 47
Fixzed-weighted price index.. 74| 87| 125| 11.3[ 75| 43| 36

Nore.—The fixed- we;ghwd price index and the chain price index, both of which are welghtelg

averages of the detail
calcu]a

indexes, the com

changes in
changes reflect only changes in prices.
-change over any genod usmg as mghts the gpmpomtmn of GNP in 1982. The chain price index

price

ices used in the deflation of GNP, are measures of pi

rice
ition of GNP is held constant Consequently
e fixed-weighted price index measures price

periods, using as weights the composition of

GNP in the first period. The implicit price deflator is a byproduct
derived as the ratio of current- to constan
the detailed prices used in the deflation of GNP, but the prices are by
of GNP in each penod Consequently, the nnphcxt price deflator reflects not only

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

of the deflation of GNP. It is
t-dollar GNP (multiplied by 100). It it tltlhe average of

prices but
should be avoided.

Cr
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Reconciliation and Other Special Tables

Table 1.—Revisions in Selected Component Series of the NIPA’s, First Quarter of 1988

S lly adjusted at 1 rates Percent change from
preceding quarter at
First s 4 annual rates
rsf econ :
revision | revision | Difference First Second
revision revision
Billions of current dollars
GNP 4,668.7 4,665.1 -3.6 54 5.1
National i 3,792.8 3,793.9 11 54 55
Compensation of employees 2,764.5 2,765.0 5 17 7.8
Corporate profits with inventory valuation and capital
ption adjustment; 309.9 3109 1.0 -39 -2
Other 718.4 718.0 —4 8 6
Personal i 3,902.3 3,899.1 —-3.2 5.1 4.7
Billions of constant (1982} dollars
GNP 3,918.0 39154 —2.6 3.9 3.6
Less: Exports 475.3 4774 21 20.7 22.8
Plus: Import: 594.3 597.8 35 34 5.9
Equals: Gross d tic purch 4,037.1 4,085.7 -14 21 19
Personal consumption expenditures 2,530.9 2,527.9 -3.0 4.3 3.8
Nonresidential fixed in t 488.1 4883 2 20.8 21.0
Residential i tment 192.2 192.5 3 -94 —88
Change in busi i ies 55.4 61.0 5.6
Government purch 7705 766.0 —4.5 -9.0 -11.1
Index numbers, 1982=1001
GNP price index (fixed weight; 121.8 121.8 0 3.6 37
GNP price index (chained weights) 33 33
GNP implicit price deflator 119.2 119.1 —.1 1.7 1.4
Gross domestic purchases price index (fixed weights)..................| 121.2 121.2 (1] 34 34

1. Not at annual rates.

Note.—For the first quarter of 1988, the following revised or additional major source data were in
consumption expenditures, revised retail sales for March; for nonresidential fixed i t, revised P
equipment for March and revised construction put in place for March; for residential i) ent, revised. construction put in place
for March; for change in busi i ies, revised facturing and merchant wholesale inventories for March and revised

corporated: For personal
facturers’ shi ts of

retail inventories March; for net exports of goods and services, revised service receipts for the quarter; for government purchases of

goods and services, additional Commodity Credit Corg/«[)ration commodity loan and inventory data for the quarter and revised State
and local government construction put in place for March; for wages and salaries, revised employment, average hourly earnings,
and average weekly hours for March; for net interest, financial assets held by households for t%e quarter and revised net interest
from the rest of the world for the quarter; for corporate profits, domestic book profits for the quarter and revised profits from the
rest of the world for the quarter; and for GNP prices, revised residential housing prices for the quarter and unit-value indexes for
merchandise exports and nonpetroleum merchandise imports for March.

Table 2.—Relation of Net Exports of Goods and Services in the National Income and Product
Accounts (NIPA’s) to Balance of Goods and Services in the Balance of Payments Accounts

(BPA’s)
[Billions of dollars)
S Ny adjusted at 1 rates
Line | 1987 1987 1988
I It I w 1

Exports of goods and services, BPA’s 1 4248 3956| 401.4] 4253| 477.0| 4754
Less: Gold, BPA’s 2 2.6 19 19 2.8 37 78
Capital gains net of losses in direct investment income receipts, BPA’s....... 3 156 18.7 31 4.0 36.1 42
Statistical differences ! 4 - (1)‘9 32| - })~5 - %).3 —-16§ —29

Other items 5 0 0 0
Plus: Adjustment for U.S. territories and Puerto Rico 6 1331 183) 133] 133| 133| 133
Services furnished without gayment by fmanciaél intermedilaries except 7 6.0 58] .59 6.0 6.1 6.2

VCE 1 vt oo t vy

Equals: Ig;‘;ol:tssum;sa ;l;gr;?-l‘:icgsl"wNaIPA}gnmsure Py 8 4278 39731 4165] 439.2| 458.1( 4858
Imports of goods and services, BPA’s 9 565.3) 534.3]| 552.3| 581.21 593.6] 621.8
Lesl;: Paymegnts of income on U.S. Government liabilities %? 23. é 23(8) 25%99 2%2 Zég 2(75g

Gold, BPA’s . 3 : . . .
Capital gains net of losses in direct investment income payments, BPA’s.... 12 -2 57 5 17] -85 14
Statistical differences ! 13 19 490 2.8 ki 1 5

Other items 14 1] 0 0 0 0 0
Plus: Gold, NIPA’s 15 -12 -8] -12] -13) -13] -19
Adjustment for U.S. territories and Puerto Rico 16 68} 63| e8] 68} 68 2.8
Imputed interest paid to forei 17 6.0 58 5,'9 6.0 6.1 6%

Equals: Imports of goods and services, NIPA’s 18 547.4] 509.5) 534:8] 562.9] 532.4] 596.
Balance on goods and services, BPA’s (1—9) 19 —140.5]-138,6 | —150.9 - 1559 |- 116.6 |- 146.4
Less: Gold (23— 11415) 20 -23] —-18] -11] 21} —42] -16
Capital gains net of losses in direct investment income, BPA’s (3—12)......... 21 158] 131 33 23| 447 2.8
Statistical differences (4—13) 22 —38] —-73] -—-438] -20] -17; -34

Other items (5—14) S 23 0 0 0 0 0 0
Plus: Payments of income on U.S. Government liabilities (10) 24 241| 238] 239] 239 246] 266
Adjustment for U.S. territories and Puerto Rico(6—16 . 6.5 65 5 65 6.5 6.5
Equals: Net exports of goods and services, NIPA’s (8—18).... —119.6}-1122]-11841-123.7}-124.3]-111.1

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

June 1988



SURVEY OF CURRENT BUSINESS

17

June 1988
Table 8.—Gross Private Domestic Investment by Type Table 4,—Gross Private Domestic Investment by Type in Constant
Dollars
[Billions of dollars] [Billions of 1982 dollars]
Q, ny 1' ted at | rates “J :‘v ted at 1 rates
1986 | 1987 1987 1988 1985 | 1986 | 1987 1987 1988
I 11 111 v 1 II mr v I
Gross private domestic Gross pnvate domestic
i i it 6710 717.5( 699.9| 702.6| 7074 760.2) 762.7 inve 636.1| 654.0 687.6 673.7| 681.9( 7231 741.8
Fixed investment... 655.2| 671.5| 648.2) 6623 684.5 690.8( T04.9 Fixed investment. 628.7( 640.21 644.7 634.7) 657.3] 662.6) 6808
436.9| 4434 4228) 434.6| 456.6| 459.6( 4778 i i 45411 4438 4483 43791 463.8| 465.6| 4883
1874 184.2| 1287 129.7| 187.1| 141.1| 140.0 1494 130.3| 1245 1204 127.2( 1298 127.6
90.8 8173 8567 85.0 87.4 913 905 84.8 7817 2.7 710 72.1 75.1 73.9
262 273| 248| 263| 29.0| 291, 289 Public utilities 242) 241 247 238! 263| 262 257
Mining exploration, Mining exploration,
shafts, and wells 158 152 141 143 16.3 16.3 16.1 shafts, and wells 3531 235| 233 218| 250 24.8; 243
Other 1.......... fousns 4.5 4.3 41 4.3 45 44 44 Other L....ornnvnnnne 5.0 4.0 31 3.7 3.9 3.8 37
Producers’ durable Producers’ durable
equipment...........ouerrenrene 299.5] 309.2! 294.1| 304.9] 319.5| 3185 3378 equipment..........cocseiisecrens 304.8| 313.5| 3239 817.5| 336.6| 3358] 360.7
Information processing Information processing
and relaf and rela
equIPMEnt .......vviivnivass 96.5| 101.1{ 96.6( 986[ 1063| 1029( 11190 equipment 1287 1376 132.4] 146.1| 143.5| 159.6
Industrial equipment....... 704 784| 709| T15[ 1739| 713 802 Industrial equipment. 647] 662 64.7] 666| 69.0| 709
Transportation and Transportation and
related equipment . 68.2] 667 6L7| 681 69.5( 676 729 related equipment . 60.9| 58.1 598| 604| 586 633
Other 2 644| 680 649] 668| 69.7( 707/ 787 Other 2. . 592 620 60.7| 636| 647! 669
Residential 218.3| 228.1| 225.4| 227.7| 227.9( 231.2| 2272 Residential X 196.4( 1964 196.8( 193.5| 197.0| 1925
Smgle family structures 1020} 1146 110.2| 113.7| 1156| 1187| 1164 Single family structures. 794| 914 978 97.3| 972 1002| 977
ifamily structures 825) 27.1) 299) 27.7| 252| 258 238 Multifamily structures 276| 291, 232 23.7( 2L2| 2L7| 200
Other ...................................... 838 86.4| 853{ 864; 871 868| 8790 Other 677] T60] 1T54 758 7T52| Tb1| 748
Change in business Change in business
inventories ...........cvrvivennnns . 15.7 46.1 51.6 40.3 229 69.4 57.8 i tories 74 13.8 429 47.6 39.0 24.6 60.5 61.0
Nonfar X 168| 862 487] 273 11.1 575| 3882 Nonfar 120 154 325 439 227 12.1 5151 394
Manufacturing.... R —4.6 62 59| -3.7 128 100 15.3 Manufacturing -78| -52 5.6 53] —44 12.1 94 15.3
Durable goods . 41 —52 46 14 -16 9.2 94 9.3 Durable goods ... —-54| -52 4.2 11 -7 85 8.7 9.1
Nondurable goods. - 6 16 45] -22; 36 6 5.5 Nondurable goods. —25 0 141 42} -27| 35 61 62
Wholesale trade.. 2.8 4.0 8.3 74 8.1 14 164| 234 Wholesale trade 25 81 7.0 6.6 5.6 1.6 142 244
Durable good: 0 17 5.2 6.1 62| -27 11.3] 217 Durable goods -1 17 49 5.7 56 -24 10.7 19.8
Nondurable goo 2.9 2.3 31 1.3 19 41 5.1 L7 Nondurable goods. 2.6 2.1 2.1 9 0 4.0 34 45
Retail trade..... 11.2 69| 146| 283 169 -95| 229| -—-68 Retail trade.... 10.4 6.6 1321 252 155 —~80! 202 —56
Automotive .. 6.3 8 75| 240 34| —13.7 16.2] —153 Automotive .. 5.8 a 6.6 . 3.0| -11.9 141 —183
Other durable goo 2:6 3.0 22 -2.6 73 -4 4.6 16 Other durable goods 2.4 2.8 21 68/ -3 43 14
Nondurable goods 23 3.2 49 6.9 6.2 4.6 2.0 6.9 Nondurable goods. 2.1 3.0 45 5.7 4.2 1.9 6.3
741 105 7.0 7.2 6.0 6.4 8.2 6.3 7.0 102 6.7 6.0 64 7.7 5.4
-36{ -11 9.9 2.9 13.0 117 12.0 196 Farm —46| —16] 104 163 125 9.0 216

1. Consists of farm bmldmgs, streets, dams, reservoirs, sewer and water facilities, parks,
airfields, etc.; brokers’ commissions on sale of structures; and net purchases of used structures
(see the Jl)lly 1987 SurvEy, national income and product accounts tables, table 5.4, lines 18, 22,

23, and 24,

2. Consists of furmture and fixtures; ag'ncultural construction, mining and oilfield, and
t not elsewhere classified; and other equipment;

hi

service industry

less the sale of equlpment scrap other than autos (table 5.6, lines 22. through 30).

3, and

less the sale of equipment scrap other than autos (table 5.7, lines 22 through 30).

Note—Tables 8 and 4 ex
the set of “Selected NIP.

d upon the detail shown for gross
Tables” shown regularly in the

incorporated into the selected tables after the annual revision.

rivate domestic investment in
URVEY. These tables will be

Consists of farm buildings; streets, dams, reservoirs, sewer and water facilities, parks,
alrﬁelds etc.; brokers’ commissions on sale of structures, and net purchases of used structures
(see the 2:‘111)1ly 1987 SurvEy, national income and product accounts tables, table 5.5, lines 18, 22,

2. Consists of furniture and fixtures; agricultural, construction, mining and oilfield, and
service industry machinery; electrical equipment not elsewhere classified; and other equlpment
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Composite Indexes of Leading, Coincident, and Lagging Indicators

Recent Data and Percent Changes

1987 1988 1987 1988
Index
gune | guly | Aug | sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar Tapr [Myr || 0 [ m [ v 1
Index (1967=100)
Leading index r190.5 1910 | r191.8 1920 | 71921} ~189.7| r1904| 71900 1915 1918} r1928 192.6 188.9 1916 | 71907 | *1911
Coincident index r168.2 | r169.7 | 71704 1706 | r1729 | 1724 | r1737| 17841 r1747| 1758 r175.6 1759 1679 | r170.2| 1730} ~1746
Lagging index 142.6 1419 1416 143.1 142.5 143.3 1434 | 71447 71450 1457 71464 146.5 142.1 1422 1431 1451
Percent change from preceding month (quarter)
Leading index 1.0 r3 r4 1 rl r1.2 4 r.2 r8 2 r5 -1 1.3 14 r-5 r2
Coincident index r4 9 4 1 1.3 -3 8 -2 i 6 71 2 A4 14 16 9
Lagging index. 4 -5 -2 11 -4 6 1 9 r2 r5 r5 1 -4 1 6 14
" Revised.
? Preliminary.
NoreE.—Quarterly data are averages of monthly figures. Quarterly percent changes are computed from quarterly data.
Long -Term Perspective: January 1968 to May 1988
1967 = 100 (Ratio scale) , 1967 =100 (Ratio scale)
L) A0 A R0 R 253 510 K03 14 R A R R A O R R 2 i L AL ] & ] Ll i o i B
Dec. % [Nov. Nov ; . N
200 |- P 3 P SN - 123(())
190 |- 180
180 |~ / i 70
170+ S T’
Leading index? - — 160
160 |~ : :
— 150
150 I~ -
g ; A~ 140
140 |- r»/"
130 |- / : : ,
; 180
wob| | -8 ~ |
: ‘ - st ~] — 160
110 |- p// Coincident Index
i : : A — 150
1001 | ; : ]
: ~{140
140 Sl
/ : 1130
130 . / g Y
120} ~2 :
, . |0
110} / |~ B ek bl — 140
0oL o e -1130
Lagging Index
- —120
1201 | : /
- : . 110
10} ~ / 7
i \Wu " P ) 100
100 L L~ 3 et s ‘ -
, +15 § k] : sl
W | '1.17‘ ] Lalal imm n|u|_|_|_|_uiu.|.|_|.|.|.|].|.|.

71 72 73 76 77 78

1968 69 79 80 81 84 85 86 87 88
Note.—Peak (P) indicates the end of business cycie expansion and the beginning of recession Research, Inc. The numbers enlergd on the chart indicate the length of leads (—) and lags (+) in
(shaded area). Trough (T) indicates the end of busi cycle recession and the beginning of months from the business cycle turning dates. ] )

“expansion. Business cycle peaks and troughs are designated by the National Bureau of Economic 1. Beginning with data for January 1984, the net business formation component has been suspended
from this index.

1.8. Department of Commerce, Bureau of Economic Analysis



By EUGENE P. SESKIN and DAVID F. SULLIVAN

BUSINESS plans to spend $430.2
billion for new plant and equipment
(P&E) in 1988, 10.7 percent more than
in 1987, according to the BEA survey
conducted in April and May (tables 1
and 2, and chart 1).! Spending was
$388.6 billion in 1987, 2.4 percent
more than in 1986.

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

Plant and Equipment Expenditures,
the Four Quarters of 1988

The latest estimate of planned
spending for 1988 is $7.3 billion
higher than that reported in April for
the survey conducted in January
through March. Although first-quar-
ter spending was lower than planned,

The estimates presented are universe totals of do-
mestic P&E expenditures for all industries surveyed
quarterly, which account for nearly 90 percent of cap-
ital spending by U.S. nonfarm business. Sample data
are compiled from reports on a company basis, not
from separate reports for plants or establishments. A
company’s capital expenditures are assigned to a
single industry in accordance with the industry classi-
fication of the company’s principal product or service.

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

Table 1.—New Plant and Equipment Expenditures by Business

[Percent change from preceding year]

Actual Planned
1988
1986 1987 Oct.~Nov. | Jan.-Mar. | Apr.-May
1987 1988 1988
survey survey survey
All industries * -20 24 73 8.8 10.7
Manufacturing —-7.0 1.9 81 9.8 12.1
Durable goods —56 2.6 3.0 6.8 9.5
Primary metals 2 —8.0 20.8 125 15.1 19.4
Blast furnaces, steel works -19.4 89.2 14.1 17.8 233
Nonferrous met 3.0 10.7 13.0 16.9 213
Fabricated metals 121 2 1.8 10.0 6.1
Electrical hinery —84 71 5.6 11.8 180
Machinery, except electrical -14.9 1.2 1.3 52 84
Transportation equig t 2 -3.0 —11.3 -29 —24 —18
Motor vehicl —4.6 —138 ~33 —4.8 —4.0
Aircraft 10.0 —6.6 -39 1.5 1.2
Stone, clay, and glass. -7 7.0 —-19 2.6 8.0
Other durabl 76 117 5.6 10.1 10.0
Nondurable goods —83 13 13.0 12.6 145
Food including beverage 2.6 41 7.8 10.6 149
Textiles —59 17.0 K¢ 4.5 9.5
Paper. 2.0 18 25.3 26.5 215
Chemical 2.3 —26 10.3 84 117
Petrol —329 -55 11.8 11.1 10.5
Rubber 8 -95 2.5 43 97
Other nondurabl 11.1 137 176 149 159
N facturing t 13 2.7 6.8 8.3 9.9
Mining —29.4 11 6.0 6.4 9.2
Transportation 4.3 2 8.0 119 129
Railroad —6.0 ~11.3 38 10.2 126
Air, 30.5 47 16,4 147 16.4
Other —42 8.5 3.4 10.6 9.1
Puyblic utiliti -5.0 -3.5 11 40 5.4
Electric —6.1 —6.9 -20 1.8 42
Gas and other —18 5.7 8.8 9.3 83
Commercial and other 6.3 49 82 9.1 108

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

spending plans for the remainder of
1988 were revised up. The previous
survey showed planned spending of
$423.0 billion for 1988, 8.8 percent
more than in 1987.2

Real spending—capital spending ad-
justed to remove price changes—is es-
timated to increase 11.9 percent in
1988; in the previous survey, an 8.0-
percent increase was estimated. Real
spending increased 1.7 percent in
1987, following a decline of 2.6 per-
cent in 1986 (tables 2 and 3). Esti-
mates of real spending are calculated

2. The estimates of planned spending have been ad-
justed for systematic reporting biases. The bias adjust-
ments are calculated by industry for each planning
horizon. For a given time period, the bias-adjustment
factor is the median of the ratios of planned to actual
expenditures for that time period in the preceding 8
years. Before adjustments, 1988 planned spending was
$424.13 billion for “all industries,” $168.55 billion for
manufacturing, and $255.58 billion for nonmanufac-
turing industries surveyed quarterly.

CHART 1

ew Int and uipment
EXDenditures Percent Change

-12 -6 0 6 12 18

I
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1988 Planned] |
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Other
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Transportation |-
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Table 2.—New Plant and Equipment Expenditures by Business in Current and Constant Dollars
Billions of dollars; quarters lly adjusted at 1 rates
1987 1988
1986 1987 19881
1 It m v 1 m: il gy !
All industries 2 37947 388.60 430.23 374.23 377.65 393.13 409.37 409,73 429.01 438.22 443.95
Manufacturing 142.69 145.46 163.01 140.65 140.79 147.56 152.84 157.79 162.82 165.73 165.71
Durable goods 69.14 70.91 77.63 7047 68.76 7178 72.64 75.33 79.00 79.30 76.87
imary metals 3 7.13 8.62 10.29 7.78 8.16 9.10 9.42 10.50 1041 10.49 9.76
Blast furnaces, steel works 3.32 4.63 571 411 431 4386 522 5.66 597 5.90 5.50
Nonferrous metals 1.93 214 2.59 173 2.10 2.36 2.36 278 2.57 2,57 245
Fabricated metals 4,00 4.01 4.26 4,01 3.89 3.92 4.23 442 444 4.08 4.09
Electrical hinery 1417 15.26 18.01 14.99 14.59 1597 15.48 17.20 17.83 18.54 18.46
Machinery, except electrical 13.61 1377 14.93 13.07 12.98 14.04 14.99 15.27 15.34 14.76 14.35
Transportation equi t 3 18.88 16.74 16.43 18.62 17.40 15.41 15.51 14.60 17.11 17.65 16.36
Motor vehicl 13.95 12.02 11.54 13.93 12,52 10.75 10.89 9.93 12,07 1273 11.42
Aircraft. 3.80 3.55 3.59 3.57 3.70 3.52 3.40 3.39 3.79 3.58 3.59
Stone, clay, and glass 3.14 3.36 3.63 3.21 3.22 3.65 3.37 3.49 3.62 373 3.69
Other durables ¢ 8.20 9.16 10.07 8.78 8.52 9.69 9.64 9.84 10.25 10.04 10.16
Nondurable goods 73.56 74.55 85.39 70.18 72.03 75.78 80.20 8245 83.82 86.43 88.84
Food includi verag 10.60 11.04 12.69 11.25 10.77 10.30 11.34 12.70 12,51 12.95 12.60
Textiles 167 195 2.14 1.86 2.10 1.83 2,01 2,01 2.13 2.10 2.30
Paper 811 892 11.37 8.06 877 8.84 10.02 9.58 11.18 11.86 12.87
Chemi 16.81 16.37 8.29 5.24 16.00 17.21 16.97 17.85 1777 18.73 18.80
Petroleum 17.92 16.94 18.73 15.08 15.14 17.39 20.14 19.27 18,01 18.08 19.54
Rubber 3.89 3.52 3.86 3.22 370 3.2 343 3.63 343 3.93 4.45
Other nondurables 5 13.90 15.81 18.32 1547 15.54 15.92 16.28 17.42 18.79 18.78 18.29
Ne facturing 2 236.78 243.14 267.22 233.58 236.87 245.58 256.53 251.95 266.19 27249 278.24
Mining. 1122 11.34 12.39 10.31 11.02 11.64 12.39 12,50 12.87 1251 11.67
Transportation 18.80 18.85 21.25 18.98 17.67 19.17 19.57 20.59 20,81 22.61 20.99
Railroad 6.66 591 6.65 5.55 577 6.21 6.10 6.76 6.78 6.81 6.26
Air 6.26 6.556 7.62 746 5.72 591 7.12 6.90 7.44 8.43 7.3
Other 5.89 6.39 6.97 597 6.19 7.05 6.35 6.94 6.58 7.37 7.00
Public utilities 46.38 44.76 47.18 43.60 43.48 44.90 47.07 44.31 46.37 48.94 49.10
Electric 33.91 81.58 32.90 80.85 31.13 31.31 33.01 29.94 32.55 3431 34.81
Gas and other 1247 13.18 14.28 12,75 12,35 13.58 14.06 14.37 13.81 14.63 14.30
Commercial and other 160.38 168.19 186.40 160.70 164.69 169.87 177.50 174.54 186.15 188.44 196.48
Wholesale and retail trade 55.46 58.09 56.13 57.13 57.33 61.77 62.42
Finance and insurance 43.79 4798 45.12 46.16 4893 51.70 49.36
Personal and business services ¢ 28.20 30.02 28.79 30.02 30.77 30.50 32.16
C ication 32.93 32.10 30.66 31.38 32.83 33.52 30.61
Addenda: *
Total nonfarm busi 8 42723 439.59
Manufacturing 142.69 145.46 163.01 140.65 140.79 147.56 152.84 157.79 162.82 165.73 165.71
N facturing 284.54 294.13
Surveyed quarterly 236.78 243.14 267.22 233.58 236.87 245.58 256.53 251.95 266.19 272.49 278.24
Surveyed lly 41.75 50.99
Billions of 1982 dollars; quarters 1y adjusted at 1 rates 1°
Al industries 2 382.40 388.83 435.18 374.49 376.95 394.54 409.35 413.40 43343 443.06 450.83
Manufacturing 146.99 148.62 167.85 143.61 143.36 151.42 156.08 162.44 167.56 170.54 170.86
Durable goods 70.60 72.09 80.45 71.51 69.70 73.30 78.87 T1.74 8173 82.22 80.10
Primary metals 2 7.02 8.37 7.58 7.93 8.87 9.11 10.25
Blast furnaces, steel works 3.21 441 3.94 411 463 4.95 5.38
Nonferrous me 1.97 2.17 1.76 2.13 2.40 2.40 2.87
Fabricated metals 3.93 3.90 3.91 3.78 3.81 4.09 4.33
Electri hinery 14.65 15.72 1542 14.98 16.53 15.95 18.02
Machinery, except electrical 14.79 15.06 14.21 1412 1547 16.45 17.15
Transportation equip t 3 18.99 16.77 18.61 17.39 15.54 15.54 4.83
otor vehicl 13.74 1175 13.63 12.22 0.54 10.61 9.77
Aircraft 4.08 3.82 3.82 3.96 3.82 3.68 3.74
Stone, clay, and glass 3.05 3.22 3.09 3.08 3.50 3.21 335
Other durables ¢ 8.18 9.05 8.68 841 9.59 9.51 9.82
Nondurable goods 76.38 76.52 87.40 72.10 73.66 78.12 8221 84.70 85.83 88.32 90.76
Food including beverag 10.01 10.21 1048 9.98 9.98 10.39 11.66
Textiles. 1.59 1.82 1.74 1.96 171 1.85 1.85
Paper 8.76 8.80 797 8.65 8.75 9.83 949
Chemi 17.00 16.39 15.31 16.00 17.34 16.92 17.96
Petroleum 20.86 19.76 17.65 17.61 20.38 23.38 22.28
ubber 313 3.32 3.06 3.49 3.51 3.21 341
Other nondurables & 1443 16.23 15.88 1597 16.45 16.62 18.04
N facturing 2 235.41 240.22 267.33 230.88 233.58 243.12 253.27 250.96 265.87 272.52 279.97
Mining. 13.54 13.77 14.55 12.49 13.32 14.23 15.04 14.86 15.12 14,61 13.60
Transportation 17.14 16.84 18.54 17.12 15.86 17.05 17.32 18.13 18.21 19.67 18,15
Public utilities 43.34 41.12 42.44 40.40 40.03 41.17 42.90 40.19 41.83 4392 43.8
C ial and other 161.39 168.48 191.80 160.87 164.37 170.67 178.01 177.78 190.71 194.32 204.39
Wholesale and retail trade 54.60 56.55 54.84 56.45 55.93 59.98 61.73
Finance and insurance 50.60 56.04 52.16 53.59 57.61 60.79 59.73
Personal and business services ¢ 27.06 28.24 27.23 28.25 28.93 28.56 30.30
C icati 29.13 217.65 26.64 27.08 28.20 28.67 26.02
Addenda: *
Total nonfarm busi 8 431.95 441.24
Manufacturing 146.99 148.62 167.85 143.61 143.36 151.42 156.08 162.44 167.56 170.54 170.86
N f: ing 284.96 292.62
Surveyed quarterly 235.41 240.22 267.33 230.88 233.58 243.12 253.27 250.96 265.87 272.52 279.97
Surveyed 1ly ¢ 49.55 5241

1. Estimates are based on planned capital expenditures reported by business in April and May
1988. The planned expenditures are adjusted for systematic biases in reporting. The adjustment
procedures are described in the February 1985 SurvEY oF CURRENT BusINESs. Before bias adjust-
ment, current-dollar glans for 1988 were $424.13 billion for “all industries,” $168.55 billion for
manufacturing, and $255.58 billion for nonmanufacturing industries surveyed quarterly.

2. Surveyed quarterly.

3. Includes industries not shown separately.

4. Consists of lumber, furniture, instr

5. Consists of tok pparel, printi

6. Includes construction.

7. The latest estimates for the industries surveyed annually are based on data reported by busi-

Tian

and
Thiahi

and leather.

ness in January through March 1988. The current-dollar plans for 1988 were $477.12 billion for
total nonfarm business, $317.44 billion for total nonmanufacturing, and $54.16 billion for non-
manufacturing industries surveyed 1ly. The tant-dollar plans for 1988 were $475.38 bil-
lion for total nonfarm business, $313.53 billion for total nonmanufacturing, and $55.46 billion for
nonmanufacturing industries surveyed annually.

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

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

10. Procedures for preparing constant-dollar estimates are described in the February 1985
Survey. To estimate real spending plans, BEA adjusts the survey results for assumed price
changes. Estimates for the fourth quarter and the year 1987 have been revised.
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Table 3.—New Plant and Equipment Expenditures by Business in Constant (1982) Dollars

[Percent change from preceding year]
Actual Planned
1988
1986 19877 Oct.-Nov. | Jan.-Mar. | Apr.-May

1987 1988 1988
survey survey survey
All industries ! ~2.6 1.7 73 8.0 119
abie good By i1 54 & | 1%

Durable goods. ~5. A X . X
Nondurable goods -98 2 134 11.2 142
N facturing ! 1.0 2.0 6.5 75 113
Mini ~297 17 gfg 3% 18(15

Tr: rtati 2.5 -17 3 . ..
Pu?;lliscpztiliﬁg —6.0 =51 -8 19 32
Commercial and other 6.9 44 8.3 8.9 138

* Revised
1. Surveyed quarterly.

from survey data on current-dollar
spending and from estimated capital
goods price deflators developed by
BEA.2 The capital goods deflator for
“all industries” is projected by BEA
to decline 1.1 percent in 1988; the de-
flator increased 0.7 percent in 1987
and 0.6 percent in 1986.

The latest estimates indicate a
larger upward revision in planned
real spending than in planned cur-
rent-dollar spending because of
changes in the capital goods price de-
flator for “all industries.” The project-
ed decline in the deflator contrasts
with the 0.8-percent increase reported
in April because the four quarters on
which the latest projection is based
now incorporate a decline in the de-
flator in the first quarter of 1988,
rather than an increase in the first
quarter of 1987. If the previously pro-
jected deflator were used to adjust the
latest survey results, a 9.9-percent in-
crease in real spending would be indi-
cated for 1988.

Current-dollar spending in the first
quarter of 1988 increased 0.1 percent,
to an annual rate of $409.7 billion, fol-
lowing a 4.1-percent increase in the
fourth quarter of 1987. First-quarter
spending was 3.1 percent lower than
anticipated in the previous survey.
Plans reported in the latest survey in-
dicate a 4.7-percent increase in the
second quarter of 1988, a 2.1-percent
increase in the third, and a 1.3-per-
cent increase in the fourth.

8. Specifically, the current-dollar figures repqrted by
survey respondents are adjusted using implicit price
deflators developed for each industry from unpub-

lished detail on current- and constant-dollar nonresi-
dential fixed investment in the national income and
product accounts. To estimate real spending, the im-
plicit price deflator for each industry is projected
using the deflator’s growth over the latest four quar-
ters for which it is available.

Real spending increased 1.0 percent
in the first quarter of 1988, following
a 3.8-percent increase in the fourth
quarter of 1987. Estimates indicate a
4.8-percent increase in the second
quarter of 1988, a 2.2-percent increase
in the third, and a 1.8-percent in-
crease in the fourth.

The small increase in capital spend-
ing in the first quarter of 1988 and
the upward revision in 1988 spending
plans occurred when indicators of
future investment activity were gen-
erally improving. In the first quarter,
both new orders of durable goods and
new orders of nondefense capital
goods increased for the fourth consec-
utive quarter. Real final sales of
GNP, both including and excluding
transactions of the Commodity Credit
Corporation, also increased in the
first quarter, following little change
in the fourth quarter of 1987. Manu-
facturing capacity utilization in-
creased for the sixth consecutive
quarter, to its highest level since the
first quarter of 1980. Several indica-
tors of corporate ability to finance
capital expenditures, including domes-
tic corporate profits (both before and
after tax) and domestic corporate net
cash flow, also increased in the first
quarter, following declines in the
fourth quarter of 1987. In addition, in-
terest rates as measured by Moody’s
corporate bond yield declined, follow-
ing three consecutive quarterly in-
creases.

Manufacturing Programs

In manufacturing, current-dollar
spending increased 3.2 percent in the
first quarter of 1988, to an annual
rate of $157.8 billion, following a 3.6-
percent increase in the fourth quarter
of 1987. Durable goods increased 3.7

21

percent in the first quarter of 1988,
and nondurables increased 2.8 per-
cent. Manufacturers plan a 8.2-per-
cent increase in the second quarter, a
1.8-percent increase in the third, and
little change in the fourth.

For the year 1988, manufacturers
plan to spend $163.0 billion, 12.1 per-
cent more than in 1987; in the previ-
ous survey, a planned increase of 9.8
percent was reported. Manufacturers’
spending increased 1.9 percent in
1987, following a 7.0-percent decline
in 1986.

Durable goods industries plan a 9.5-
percent increase for 1988; the largest
planned increases are in blast fur-
naces-steel works, nonferrous metals,
and electrical machinery. Large in-
creases are also planned in “other du-
rables,” machinery (except electrical),
and stone-clay-glass. Smaller in-
creases are planned in fabricated
metals and aircraft. A 4.0-percent de-
cline is planned in motor vehicles.
Nondurable goods industries plan a
14.5-percent increase for 1988; the
largest planned increase is in paper.
Large increases are also planned in
“other nondurables,” food-beverage,
chemicals, petroleum, rubber, and
textiles.

Real spending by manufacturers is
estimated to increase 12.9 percent for
1988—11.6 percent in durables and
14.2 percent. in nondurables. In 1987,
real spending increased 1.1 percent—
2.1 percent in durables and 0.2 per-
cent in nondurables.

Nonmanufacturing Programs

In  nonmanufacturing, current-
dollar spending declined 1.8 percent
in the first quarter of 1988, to an
annual rate of $251.9 billion, follow-
ing a 4.5-percent increase in the
fourth quarter of 1987. Nonmanufac-
turing industries plan a 5.7-percent
increase in the second quarter of
1988, a 2.4-percent increase in the
third, and a 2.1-percent increase in
the fourth.

For the year 1988, nonmanufactur-
ing industries plan to spend $267.2
billion, 9.9 percent more than in 1987;
in the previous survey, a planned in-
crease of 8.3 percent was reported.
Nonmanufacturing industries’ spend-
ing increased 2.7 percent in 1987, fol-
lowing a 1.3-percent increase in 1986.
For 1988, the largest planned in-
creases are in air transportation, rail-
roads, and “commercial and other.”
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Large increases are also planned in Real spending by nonmanufactur- increases are estimated in “commer-
mining, “other transportation,” and ing industries is estimated to increase cial and other” and transportation;
gas utilities; a smaller increase is 11.3 percent in 1988; it increased 2.0 smaller increases are estimated in
planned in electric utilities. percent in 1987. For 1988, the largest mining and public utilities.

New plant and equipment expenditures shown in the table below are based on the survey con-
ducted in January through March 1988 and include estimates, not published earlier, for nonman-
ufacturing industries surveyed only annually. (Estimates from the January-March survey for the
manufacturing and nonmanufacturing industries surveyed quarterly were published in the April
1988 Survey oF Currenr Busmess.) For the industries surveyed quarterly, the estimates of planned
spending for 1988 shown below differ from those shown in the preceding article, which are based on
the survey conducted in April and May 1988.

The nonmanufacturing industries surveyed only annually account for about 11¥2 percent of cap-
ital spending by total nonfarm business. Current-dollar spending for the annual-only industries
increased 6.8 percent in 1987; spending for new plant increased 8.0 percent and spending for new
equipment increased 4.5 percent. Estimates based on the January-March survey indicate a 6.2-
percent increase in planned spending for 1988, somewhat smaller than the 8.3-percent increase
planned by nonmanufacturing industries surveyed quarterly.

Billions of dollars Percent change from || Billions of 1982 dollars | Percent change from
preceding year preceding year
1986 | 1987 | 19881 | 19gq | 1987 | 108g || 1986 | 1987 | 1988% | yoq | 1og7 | 1088
439.59 | 47712 —-1.1 29 8.5 || 431.95 | 441.10 | 47538 | —1.5 21 18
151.36 —-28 0.9 142,19 | 140.36 —-59| —13
288.23 -1 4.0 289.76 | 300.74 8 3.8
145.46 | 159.68 | —7.0 19 0.8 (| 146.99 | 148.57 | 161.84 | —7.8 11
34.54 -119 3 34.14 | 3335 -158| —-23
110.92 —54 25 11285 | 115.22 —-5.0 2.1 |
294.13 | 317.44 2.2 34 79 || 284.96 | 292.53 | 313.53 2.1 2.7
116.83 2 11 108.05 | 107.01 —23| —1.01..
177.30 3.6 49 176.91 | 185.52 5.0 49 L.
Surveyed quarterly................ .236.78 | 243.14 | 263.28 13 29 8.3 || 23541 | 240.15 | 258.07 1.0
Plant 85.00 | 8383 =21 14 7819 | 17514 —-56
Equip t 34 5.0 157.22 { 165.01 46
Surveyed annually 3.... 54.16 6.6 6.8 6.2 49.55 | 5238 | 5546 78
Plant 7.5 8.0 290.86 | 31.87 7.7
Equi t 5.0 45 19.69 | 2051 81

1. The planned expenditures are adjusted for systematic biases in reporting. The adjustment procedures are described in the
February 1985 SURVEY. :

2. To estimate real spending plans, BEA adjusts the survey results for assumed price changes.

3. Consists of real estate; professional services; bership organizati and social services; and forestry, fisheries, and
agricultural services.




By KENNETH P. JOHNSON, HOWARD L. FRIEDENBERG, and VERNON RENSHAW

Tracking the BEA Regional Projections, 1983-86

BEA’s projections of population
growth for 1983-86 are within narrow
margins of error in most regions, but
the projections of employment growth
show wider margins of error in most
industries and regions. These results
are from comparisons of projected
percent changes from BEA’s most
recent long-term regional projections
with measured changes. The projec-
tions, which are based on growth
trends through 1983, were published
in 1985. Because trends change, the
projections are tracked to alert users
to the industries and regions in which

Note.—John Turner provided statistical and
programming assistance.

the projections have missed the mark
and to help BEA prepare the next set
of projections.?

Employment growth

For the Nation, projected growth in
total employment is 2.8 percentage

1. The projections for 1990 and 2000 appeared in the
May 1985 Survey oF CurrenT Busmvess. Projections
for 1986, based on interpolation, are available from
the Regional Economic Analysis Division, BE-61,
Bureau of Economic Analysis, U.S. Department of
Commerce, Washington, DC 20230. The measured em-
ployment and population levels through 1986 are
available from the Regional Economic Measurement
Division, BE-55, at the same address. (Employment es-
timates for 1987 have not yet been completed.) Earlier
articles tracking BEA’s regional projections appeared
in the April 1976 and May 1983 issues of the SURVEY.
The next set of BEA long-term regional projections is
scheduled for publication in 1990.

points less than measured growth
(tables 1 and 2). The difference re-
flefts partly offsetting industry pat-
terns: In service-type industries, pro-
jected employment growth is 6.1 per-
centage points less than measured,
and in goods-producing industries,
projected growth is 6.3 percentage
points more than measured (table 3).
The offset is partial because the
number of jobs in goods-producing in-
dustries is substantially less than in
service-type industries.

Growth in service-type employment
was underprojected because the pro-
jections did not fully account for the

Text continues on p. 26.

Table 1.—Projected and Measured Percent Changes in Employment by Industry, 1983-86, United States

Projected | Measured E;ifgl; Projected | Measured ]e)tllfcf:‘;
Total 7.8 10.5 —28 Transportation and public utilities 74 1.3 0.1
N Railroad transportation —6.6 —-143 17
Agriculture, forestry, fisheries, and other...............cccoeervvnerecnnnnd 3.2 -3.3 6.5 Trucking and housing 74 15.5 —81
Farms . 6 -9.0 9.5 Local and interurban p transit 6.0 10.9 —-49
Agricultural services, forestry, fisheries, and other.........ccoocuuueu. 15.3 179 -26 Transportation by air 10.7 21.6 —10.9
. Pipelines, except natural gas 5.7 —-14.3 20.0
Mining ........ 8.1 ~9.6 17.7 Transportation servi 134 215 —14.1
Coal mining 118 —81 20.0 Water transportation -8 —52 49
l?dil ;Ind gas extraction 132 —iég é’;g C icati 11.0 —2.9 13.9
e . —13. . Electric, gas, and i rvi 6.6 5.7 9
Nonmetallic minerals, except fuels 9.0 33 5.7 gas sanitary ee )
Trade 7.6 1.3 —3.8
Construction 174 22,0 —4.6 Wholesal 8.6 8.6 0
Retail B » -9
Nondurable goods facturing 5.7 6 5.2 T2 122 50
Food and kindred prod 2.6 -3 3.0 Finance, insurance, and real estate 9.6 18.0 —84
Tobacco factures -55 —122 6.7 Banking, other credit holdi and
Textile mill product: 21 -51 7.3 in t services 11.6 12.6 -9
Apparel and other textile products 5.6 —42 9.8 Insur: 8.8 9.7 -1.0
Paper and allied product: 49 21 2.8 Real estate 6.7 29.1 —224
Printing and publishi 8.4 11.3 -29
Chemicals and allied product: 31 —-20 5.1 Services 9.0 18.1 -9.1
Petroleum and coal products -9 —~134 125 Hotels and other lodging places 41 19.5 149
Rubber and miscell plastics products 21.8 11.2 10.6 Personal services, business services, and miscellaneous
Leather and leather products -34 ~274 24.0 repair services 13.1 337 —20.5
Auto repair services and gar 89 25.9 -17.0
Durable goods facturing 16.1 48 113 Amusement and recreation servi 104 147 —43
Lumber and wood products 14.0 9.4 46 Motion pictures 5.9 21.4 -155
Furniture and fixtures 104 12.6 —22 Private household —-6.5 -31 -35
Stone, clay, and glass product: 11.6 3.9 7.7 Health servi 10.1 10.9 —.8
Primary metal industries 110 —-94 20.5 Educational servi 10.9 9.0 1.9
Fabricated metal product: 16.9 45 124 Social services, and bership tions....... 6.5 9.6 -31
Machinery, except electrical 18.4 9 17.5 Legal and miscell servi 113 16.1 —4.8
Electrical and electronic hinery 18.9 47 14.2
Tr: rtation i t, luding motor vehicl 144 16.1 -1.7 Gover: 4 5.1 —4.7
Motor vehicles and equip t 23.4 15.8 7.6 Federal civilian 9 5.1 —4.2
Instruments and related product: 14.6 1.0 13.6 State and local 1 54 -53
Miscell facturing industries 79 -9 89 Federal military 16 4.0 —24
1. Al':’ercg;:f&sge—poiqt J@iﬁ;erenoe between projected and ed percent cl 1983-86. A

an underproject

jection.

and a positive difference indicates an overpro-
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Table 3.—Percentage-Point Differences Between Projected and Measured Percent Changes in Employment by Industry, 1983-86, United States and

Regions
Service-type Goods-producing
Total Finance, Go Tx‘anspor(-1 Dur;g)sle Agi(;ul— ﬁondun;;: o
. insurance, wvern- tation ans _ go ’ e goor nstruc-
Total | Services | ;14 real ment Trade public Total Mining | panufac g;f::gs' manufac- tion
estate utilities turing and other turing
United States. —-28 —6.1 —9.1 -84 —4.7 —-38 0.1 6.3 17.7 11.3 65 5.2 —4.6
Coastal regions.. —4.3 —-73 -10.1 —~9.6 —4.7 —6.0 -1 4.5 7.9 109 8.2 5.9 —132
New England .. —4.3 -8 —106 —12.7 —5.8 —7.5 -1.2 6.8 —~44 144 —-15 11.2 —219
Mideast -3.7 —6.8 —-9.8 -19 —4.8 —5.5 1.5 6.8 9.7 16.3 44 6.5 ~12.2
Far West.......... —4.0 —6.5 —8.2 -95 —4.9 —44 -2.3 36 8.3 k&4 6.7 3.7 —10.2
Coastal Southeast 1.. —5.5 —83 ~12:6 —10.3 —4.0 —1.8 -1.9 1.9 6.3 3.7 13.8 48 —185
Interior regions ............ccceeccend —~1.1 —4.8 -179 —70 —4.8 —14 8 1.9 19.8 11.6 5.6 4.2 3.6
Great Lakes -29 —63 -89 —54 —5.3 —4.6 -2 5.0 11.5 101 2.2 8 -39
Plains -11 —44 =17 —6.6 -57 2 0 6.9 129 113 7.8 2.3 3.6
Sout! 3 -39 -74 -10.2 —54 1.7 49 11.5 19.5 185 39 9.3 6.0
Rocky Mountain 10 -3.0 ~7.0 =10 —46 33 47 127 36.9 157 4.7 39 10.6
Interior Southeast 2 0 —40 -7.1 —6.1 -238 -21 1.3 8.6 18.2 9.2 84 71 7.1

1. Consists of Virginia, North Carolina, South Carolina, Georgia, and Florida.

M

2. Consists of West Virginia, Kentucky, T
bama.

_continuing strength of the service
economy. In addition, projected and
measured growth were based on dif-
ferent concepts of self-employment.?
The difference in concept contributed
to shortfalls between the projected
and the measured growth of self-em-
ployment, mainly in the real estate,
personal services, business services,
and miscellaneous repair services in-
dustries. Goods-producing employ-
ment, in contrast, was overprojected
because the projections did not fully
anticipate the employment effects of
declines in farm and energy prices
and the uncharacteristically slow re-
covery of durable goods manufactur-
ing from the 1981-82 recession.

The industrial patterns of under-
projection and overprojection have
different effects on regions, inasmuch
as regions’ industry specializations
differ. In general, the underprojection
of service-type employment, while af-
fecting all regions, most affects re-
gions along the Atlantic and Pacific
coasts (including the part of the
Southeast region on the Atlantic
coast), and the overprojection of

2. The 1986 comprehensive revisions to the State
personal income series (see the August 1986 SUrVEY
oF CURRENT BusINESs) introduced a job count measure
of self-employment. In 1985, when the projections
were published, self-employment was mainly a count
of persons. The person count measure is lower than
the job count measure because of multiple job holding.

Arkansas, Louisi

i, and Ala-

Nore.—Negative differences indicate underprojections, and positive differences indicate over-
projections. Within the service-type group, the industries are listed from left to right by size of

underprojection, and within the goods-producing group, the industries are listed from left to right

by size of overprojection.

goods-producing employment most af-
fects interior regions (including the
other States in the Southeast region).

Coastal regions.—Unexpectedly, em-
ployment growth in service-type in-
dustries and construction far exceed-
ed growth in other industries during
the recovery from the 1981-82 reces-
sion; in each coastal region, projected
employment growth in these indus-
tries—and in the all-industry total—
fell substantially short of measured
growth. In the Far West and coastal
Southeast, the national defense build-
up early in the expansion benefited
research and development and other
services as well as construction. The
national defense buildup also benefit-
ed New England and the Mideast. In
addition, these regions provided busi-
ness and professional services to
growing national and international
markets, and the gains in these serv-
ice industries stimulated construction
activity. (New England and the Mid-
east had not participated in the late
1970’s construction boom, which had
been centered in interior regions,
where sharp price increases for farm
commodities and oil stimulated
growth.)

In the Mideast, despite the large
underprojections of employment
growth in service-type industries and

construction, total employment
growth was underprojected less than
in any other coastal region. The
major reason was a partly offsetting,
large overprojection of employment
growth in durables manufacturing.
The overprojection for Pennsylvania,
in particular, reflected the failure of
the primary metals (steel) industry to
recover from the 1980 and 1981-82 re-

-cessions in the face of import competi-

tion.

Interior regions.—Largely reflecting
unexpected developments in goods-
producing industries, the Rocky
Mountain, Southwest, and interior
Southeast regions show overprojec-
tions of total employment growth, and
the Plains and Great Lakes regions
show relatively small underprojec-
tions.

In the Rocky Mountain and South-
west regions, total employment, pro-
jected to grow faster than in the
Nation in 1983-86, grew more slowly.
The overprojections were mainly due
to the direct and indirect effects of de-
clines in energy-related mining. De-
clining oil prices—especially the
sharp drop in 1986—substantially cur-
tailed oil and gas exploration, coal
mine development, and related activi-
ties such as construction and finan-
cial services; strength in these activi-
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ties had contributed to rapid employ-
ment growth in these regions before
1983.

Large overprojections of total em-
ployment growth due to declines in
energy-related mining extended to
States outside the Rocky Mountain
and Southwest regions—notably,
Alaska, North Dakota, Louisiana, and
West Virginia. The energy-related
overprojections in Louisiana and West
Virginia were especially large and
offset underprojections of total em-
ployment growth in other States in
the interior Southeast region.

In the Plains region, total employ-
ment—although projected to grow
more slowly than in the Nation—
grew even more slowly than had been
projected, largely reflecting unexpect-
ed weakness in the farm economy. In
the 1970’s, a long-term decline in the
number of farm proprietors appeared
to be bottoming out, as high prices en-
couraged farmers to retain, and even
to expand, their businesses. In the
first half of the 1980’s, a falloff in
farm prices and high interest rates
led to increased bankruptcies and con-
tinued decline in the farm economy.
Employment in farm-related construc-
tion and trade, in turn, was adversely
affected.

In the Great Lakes region, employ-
ment growth in goods-producing in-
dustries—in particular, durables man-
ufacturing—was overprojected. Dura-
bles employment in the region was
weak in the 1981-82 recession, as is
typical in recessions. Uncharacteristi-
cally, durables employment—except
in motor vehicles—did not recover
strongly after the recession; in the
face of competition from imports and
from regions with lower labor costs,
firms laid off workers and closed
plants to cut costs. An underprojec-
tion of employment in service-type in-
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dustries more than offset the overpro-
jection in goods-producing industries,
resulting in a total employment un-
derprojection about equal to the na-
tional average.

Population growth

Projected growth in population for
the Nation (2.8 percent) was close to
measured growth (2.9 percent). All
the regions projected to grow at a
slower rate than the Nation did so,
and all the regions projected to grow
at a faster rate than the Nation—
except the Rocky Mountain region—
did so (table 4). The Rocky Mountain
region, projected to grow faster than
any other region in 1983-86, grew
more slowly than the national aver-
age. The overprojection was mainly
due to sharp declines in job opportu-
nities in energy-related industries.

The other regions for which BEA
overprojected population growth are
the Plains, interior Southeast, New
England, and Mideast regions. In
each, population in 1983-86 grew
more slowly than in the Nation. In
New England, the overprojection oc-
curred despite large gains in employ-
ment; this overprojection reflected a
wider gap than was expected in the
responsiveness of population migra-
tion to growing job opportunities in a
region with a longstanding trend of
relatively slow employment growth.

The regions for which BEA under-
projected population growth are the
Far West, coastal Southeast, and
Southwest regions. In the Southwest,
the underprojection occurred despite
weakness in employment, reflecting—
in the converse of the New England
case—a wider gap than was expected
in the responsiveness of population
migration to reduced job opportuni-
ties.
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Table 4.—Projected and Measured Percent
Changes in Population, 1983-86, United
States, Regions, and States

Projected | Measured g‘fc‘:’r
United States..................... 2.8 2.9 —-0.1
New England 24 2.0 4
Connecticut 2.1 1.6 5
Mane ...ovvverrseienisnsssesrassssansenas 2.1 23 -1
M Y 23 1.2 11
New Hampshire........ccoocescrenc) 43 71 -28
Rhode Island........coemeinannd 2.0 2.1 -1
Vermont .......ocmiessniessnnnss 34 2.9 6
1.3 1.1 2
29 45 -15
—~4 3 -1
2.5 38 -13
25 21 4
.9 6 3
Pennsylvania ........ooccconenermscisead 6 -1 6
Great Lakes..........cirerniconns b B 0
llinois 4 5 —
Indiana 9 5
lic a 1.0 —
[0 ;17 SOOI 1 1 0
Wi 1.0 8
1.8 9
5 ~19 2
2.0 1.3
23 16
23 2.0
13 Bt 1
2.1 -3 2
1.6 1.3
3.6 4.0 -
14 2.2 -
24 2.0
7.6 8.6 -1
5.0 6.4 —1.
1 4
1.8 13
Mississippi 18 16
North Carolina..........nnnee. 3.5 4.1
South Carolina ..........convcevcimsecns 3.1 38
T 3.1 24
Virginia 33 41
-2 23
.6 4
.8 5
7 .5
4 2
%
.8
.8
4
4
3
7
.8
6
4
4
7
6
2

bt
i oD IO OH0NK RONUODitohObe hWlabhel 0 Wb

West Virginia — 2
Southwest 4, 5. —
ATIZONA ....coutrirecsirssaanniscsirenes 8 11. ~2.
New MeXiCO ...ccovurrrrrreenrereranns 4 5. -
klah 1. - 1
TeXBS ..voverrerensssrisnsnisssssranennd] 45 5. -1
Rocky Mountain ..........c.occenneen.f 4.9 2 2
Colorad 5.7 3 2.
Idaho 29 1 1
Mont 24 . 2
Utah 6.0 4 1
Wyoming 34 -1 5.
Far West 4.7 5. -1
California. 4.7 6. -1
Nevad 75 7.
Oregon 25 1. 1
Washingt 54 3. 1
Alaska 95 10. -1
Hawaii ..o 43 4.
1. Per point difference bet P! ted and meas-

0
ured percent changes, 1983-86. A negative difference indicates
an underprojection, and a positive difference indicates an
overprojection.



By RUSSELL C. KRUEGER

U.S. International Transactions, First Quarter 1988

THE U.S. current-account deficit in-
creased to $39.8 billion in the first
quarter of 1988 from $33.5 billion in
the fourth quarter of 1987.! The in-
crease was more than accounted for
by a $12.7 billion shift in the net serv-
ices balance to a deficit of $0.7 billion
from an unusually high fourth-quar-

was primarily due to changes in
direct investment income transac-
tions. Receipts of income on U.S.
direct investment abroad were sharp-
ly lower due to a substantial reduc-
tion in capital gains from currency
translation; payments of income on
foreign direct investment in the

$41.2 billion, as a strong increase in
exports exceeded the increase in im-
ports. Net unilateral transfers de-
creased $1.2 billion to $3.2 billion.

A large increase in foreign official
assets in the United States mostly
reflected placement of dollars in the
United States by foreign monetary au-

ter surplus of $12.0 billion. The shift United States were higher due to a thorities. U.S. official reserve assets
shift from capital losses to small gains decreased.

1. Quarterly estimates for U.S. current- and capital-
account components are seasonally adjusted when sta-
tistically significant seasonal patterns are present.

and a change in a financial account-
ing standard. The merchandise trade

In the private capital accounts,
large reductions in both U.S. bank
claims on foreigners and U.S. liabil-

deficit decreased to $35.9 billion from

Table A.—Summary of U.S. International Transactions
[Millions of dollars, seasonally adjusted]

Line| Lines in tables 1, 2, and lion slzc:blgdcl;;?a;lsactions are included are 1986 1987 1986 1987 1988 ]%lé‘?“‘ﬁ,e_
I I I v 1 I i1 v I» 1988:1
1| Exports of 5oods and services (1), 375,053 | 424,823\ 93,067 94,088 93,493 94,408( 98,907| 100,358 106,318{ 119,247 118,847 —400
2| Merchandise, excluding military (2) 223,969 | 249,570 54,1131 56946| 56,268| 56,6421 56,791| 59,864] 64,902 68,018] 74,672 6,659
3| Other goods and services (3-14) 151,084 | 175,253 8,954 | 37,142| 37,225 37,766] 42,116] 40,489 41,416 51,284| 44,175] —17,059
41 Imports of goods and services (16) —498,578 1 565,342 | - 122,552 |- 123,717 | 124,781 |- 127,526 | — 133,564 | — 138,080 | — 145,305 | 148,397 | - 156,447 17,050
5| Merchandise, excluding rmhtagy amn — 368,516 |—409,850 | —89,546 1 —90,807| —92,989| —95,174| —96,662| —99,416 [—104,567 | -109,205(—110,617| —1,412
6| Other goods and services (18-29) 180,057 | — 155,492 | —83,006| —32,910| —31,792| —82,352| —36,902| —38,664| —40,738| —89,192 —44,830, —5,638
7|U0S. Gpve%g;ent grants (excluding military grants of goods and -11,738| -10,011] —2,086| —3,246| —3,450| —2,956] —2,100| —2241| —2,125| -3,545| —2,283 1,262
services)(32).
8| Remittances, pensions, and other transfers (33, 34). —3,571 8,434 —886 —839 =799 —1,047 —867 ~884 —855 —-828 —868 —40
9| U.S. assets abroad, net (increase/capital outflow (—)) (85 | —97991| 75987 | —15,626| —24,515| —26,218( —31,635| 11,072| —22,878| —25,292| —88,891 8,891 47,7
10] U.S. official reserve assets, net (38) 312 9,149 —-115 16 280 132 1,956 3,418 32 8,741 1,503 —2,2§§
11 Us. quernment assets, other than official reserve assets, net (41)...] —2,000 1,162 —206 ~211| -1,592 10 67 —170 252 1,012 - ~1,792
12| U.S. private assets, net (45) —96,303( —86,297| —15,305| —24,320] —24,901 | —31,777 9,049 —26,127 —25,576 ( —43,645 8,169 51,814
13 Fogi)l)gn assets in the United States, net (increase/capital inflow (+)) | 221,253| 211,490 39,050 50,128| 69,384 62,192 33,100| 50,660| 71,658| 56,072 27,876 —28,196
14| Foreign official assets, net (51) 35,507 | 44,968 2,719| 15838| 15,779 L17H[ 13,977 10,332 611] 20,047 24,372 4,325
15| Other foreign assets, net (58) 185,746 | 166,522| 86,331 34,291 54,104| 61,020 19,122| 40,3271 71,047| 36,025 3,504 | —32,521
16! Allocations of special drawing rights (64)
17 | Statistical discrepancy (65) 15,566 18,461 9,033 8,100 -8133 6,565 —6,547| 13,071 —4,399| 16,342 2,984 —13,358
" Revised.
? Preliminary.
Table B.—Selected Transactions with Official Agencies
[Millions of dollars]
1986 1987 1988 Change:
Line 1986 1987 1987:1V-
I 1 I v I II 114 v Ir 1988:1
1 Chan%esbiln fl’orleignsoﬂicial assets in the United States, net (decrease 35,507 | 44,968 2,719 1 15838 | 15,779 1,171 | 13,977 10,332 611 | 20,047 | 24372 4,325
—) (table 1, line 51).
2| Industrial countries * 29,379 | 49,231 —-257| 11,979 13,316 43411 16,561 | 17,533 —~926 1 16,063 | 20,469 4,406
3| Members of OPEC 2 —9,327 | —9,956 1,899 ( —2,166 | 3,020 | —6,040 | —2,80) | —2,681 | —1,728 } —2,750 | —1,331 1,419
4| Other countrie: 15,455 5,693 1,077 6,025 5,483 2,870 217 | —4,520 3,260 6,734 5,234 -1,
5 Clgaﬁx):ges in U.S. official reserve assets, net (increase —) (table 1, line 312 9,149 —-116 16 280 132 1,956 3,419 32 3,741 1,503 —2,238
Activity under U.S. official reciprocal currency arrangements with
foreign monetary authorities: 3
6] Foreign drawings, or repayments (—), net 198 —-167 75 212 -89 27 —225 31 129 98
6a Drawings 642 446 75 421 146 225 221 550 329
6b Repayments —444 -613 —209 -235 —~198 —225 -190 —421 —-231
? Preliminary.
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.
3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department’s Exchange Stabilization Fund.
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ities to foreigners mostly reflected re-
payments of earlier borrowing in the
interbank market.

In securities transactions, net pur-
chases of U.S. Treasury securities by

SURVEY OF CURRENT BUSINESS

private foreigners increased strongly,
partly reflecting rising bond prices
and the relative stability of the dollar
during the quarter. There was a shift
to net foreign purchases of other U.S.
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Indexes of Foreign Currency Price of the U.S. Dollar (1977 = 100)
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1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, Iceland, lIreland, Italy, Japan, Netherlands,
New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, and United Kingdom.

Data:-US. Department of the Treasury. End-of-month-rates. Index rebased by BEA.

2. Belgium, Canada, France, Germany, Haly, Japan, Netherlands, Sweden, Switzerland, -and United Kingdom.

Data: Federal Reserve Board. Monthly average rates. Index rebased by BEA.

US. Department of Commerce, Bureau of Economic Analysis.

88-6-2
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securities after a record selloff in the
fourth quarter. Net U.S. purchases of
foreign securities increased.

Outflows for U.S. direct investment
abroad decreased sharply, mostly be-
cause smaller capital gains resulted
in lower reinvested earnings. Inflows
for foreign direct investment in the
United States slowed somewhat but
remained strong.

The statistical discrepancy (errors
and omissions in reported transac-
tions) was an inflow of $3.0 billion,
following an inflow of $16.3 billion.

Technical notes, which follow the
text, describe revisions to the esti-
mates of U.S. international transac-
tions, including changes to the end-
use classification system for merchan-
dise trade.

U.S. dollar in exchange markets

In the first quarter, the U.S. dollar
depreciated 2 percent on a trade-
weighted quarterly average basis
against the currencies of 10 industrial
countries, but appreciated 6 percent
against the currencies of 22 OECD
countries. This relative stability was
in contrast to the dollar’s sharp de-
preciation in the fourth quarter.

The dollar began the quarter at his-
toric lows against many major curren-
cies. It sharply appreciated early in
the quarter, partly due to concerted
intervention purchases of U.S. dollars
and to interest rate reductions in sev-
eral European countries. Also, in mid-
January, a joint United States-Japa-
nese statement pledged support ade-
quate to maintain stability between
the dollar and yen.

From mid-January until mid-
March, the dollar was essentially
stable against the yen and the Euro-

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

[1977=100]
1987 1988 1987 1988
jil I v 1 Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar.
Trad ighted average against 22 OECD currencies ! ........... 187.1 1 1374 | 143.0 | 1858 | 1442 )| 1352 | 134.6 | 138.3 | 139.2 | 144.0 | 141.0 | 144.0 | 1404 | 136.1 | 131.0 | 142.3 | 1456  144.8
Trade-weighted average against 10 currencies 2 ..........oe.cvinnsi 1 937 954] 892 870 957 938 928 945| 960 961 | 940 934| 884 857| 863| .880| 867
Selected currencies: 3

Canada 1260 | 1255 | 12451 123.5 ) 119.4 ) 124.3 | 1242 126.3 | 126.1 | 124.9 | 124.8 | 1239 | 1234 | 124.0 | 123.1 | 1211 | 119.4 | 117.7
United Kingdom 118.1 ] 106.2 | 107.8 1 99.5 97.0 ) 109.5 | 106.9 | 104.6 | 107.0 | 108.3 | 109.0 | 106.0 | 104.9 | 982| 9538| 968 99.1| 951

European Monetary System currencies:
Belgi 1063 | 10441 10631 992 97.7 1 106.0 | 1048 | 103.2 1 1052 | 106.8 | 107.2 | 1048 | 1044 | 981 | 951 964 988( 978
France 12461 1226 | 12471 117.0 | 1153 §| 124.2 | 1227 | 121.5 | 1235 | 125.1 | 1259 | 123.2 | 1223 | 116.1 | 1126 | 1135 1166 | 1157
Germany . 7] 7917 734 7214 79.07 780] 769 | 782| 795 798| 780| 5| 724 703 7TL1| 780! 721
Ttaly 1474 1 146.7 | 150.2 | 140.8 | 139.5 || 147.3 | 146.0 | 145.6 | 1485 | 151.0 [ 151.7 | 147.9 | 146.9 | 189.8 | 135.8 | 137.4 | 141.0 | 140.0
Netherlands . 8291 8437 781 | 767 ) 844) 832 820] 834 | 847] 851 831 25| 771 748 75.7| 6| 767
Switzerland 6211 635 584| 572) 641) 623 | 61.2] 628 | 640 640! 626| 622| 576| 554 56.1( 57.9( 577
Japan 53.1| 547 505) 476 564 | 532) 523| 538| 56.0) 54.8| 533 | 534 504 | 477! 475 481 473

1. Australia, Austria, Belgium-Luzembourg, Canada, Denmark, Finland, France, Germany,
Greece, Iceland, Ireland, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Spain,
Sweden, Switzerland, Turkey, United Kingdom. Data: U.S. Department of the Treasury. End-of-
onth rates for quarters. Index rebased by BEA.

month rates for ; averages of end-of-

2. Belgium, Canada, France, Germany, Italy, Japan, Netherlands, Sweden, Switzerland, United

Kingdom. Data: Federal Reserve Board. Monthly and quarterly average rates. Index rebased by
BEA.

3. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by
BEA.
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pean Monetary System (EMS) curren-
cies, but depreciated against the cur-
rencies of several countries with
robust growth and high interest rates.
The Canadian dollar was particularly
attractive for these reasons and rose
against the U.S. dollar despite exten-
sive intervention by Canadian au-
thorities. The British pound was also
attractive for these reasons and be-
cause of indications that British au-
thorities would not intervene to pre-
vent some appreciation of the pound
relative to the mark and other EMS
currencies. The pound appreciated
nearly 7 percent against the dollar be-
tween mid-February and mid-March,
before a drop in U.K. interest rates
and intervention sales of pounds by
British authorities (mostly against the
mark) began to slow the rise in the
pound.

Depreciation of the dollar against
the yen resumed during the last 2
weeks of the quarter, possibly because
Japanese corporations sold dollars in
preparation for their end-of-fiscal-year
accounting.

On a quarterly average basis, the
dollar depreciated 6 percent against
the Japanese yen, 3 percent against
the Canadian dollar and British
pound, and 1 to 2 percent against the
EMS currencies.

Merchandise trade

The merchandise trade deficit de-
creased to $35.9 billion in the first
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quarter from $41.2 billion in the
fourth, as a strong increase in exports
exceeded the increase in imports.
Both exports and imports rose to
record levels.

Exports.—Exports increased $6.7
billion, or 10 percent, to $74.7 billion;
volume increased 8 percent. Both ag-
ricultural and nonagricultural ex-
ports increased. Spurred by the cumu-
lative effect of the depreciation of the
U.S. dollar, which has sharply low-
ered the foreign currency cost of U.S.
exports, exports have increased 31
percent in value and 28 percent in
volume since the first quarter of 1987.
The share of U.S. goods production
that is exported has increased to a
record 18.8 percent from 15.9 percent
in the first quarter of 1987. '

The values and volumes of all
major end-use categories have in-
creased during the past year (charts 3
and 4 ). The similarity between the
value and volume patterns since the
first quarter of 1987 indicates that
commodity export prices have been
relatively stable over the period. This
stability suggests that U.S. exporters
in general have taken advantage of
the depreciation of the dollar to build
export volume and market share
abroad rather than to increase profit
margins on exported goods. The ex-
ceptions to the general picture of
price stability are in industrial sup-
plies and materials excluding non-
monetary gold, where rising prices in
commodity markets worldwide have
contributed to higher U.S. export
prices, and in computers and other
office and business machines, where
rapid improvements in productivity
and technology have contributed to
price decreases.

Agricultural exports increased $1.4
billion, or 18 percent, to $9.0 billion;
volume increased 14 percent. Wheat
increased $0.4 billion to $1.3 billion;
the increase was entirely in ship-
ments to the Soviet Union under a
U.S. export promotion program. Since
the first quarter of 1987, wheat ex-
ports have doubled; two-thirds of the
increase has been accounted for by
the Soviet Union. Corn increased $0.2
billion, and soybeans, $0.1 billion. In-
dustrial supplies and materials in-
creased $0.3 billion, led by a $0.2 bil-
lion increase in tobacco.

Nonagricultural exports increased
$5.8 billion, or 9 percent, to a record
$65.7 billion; volume increased 8 per-
cent. Industrial supplies and materi-
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als increased $2.5 billion to $19.4 bil-
lion. The increase was broadly based;
an exception was a small decrease in
fuels and lubricants. Nonmonetary
gold increased $1.0 billion to $1.9 bil-
lion. Continuing purchases by Taiwan
accounted for most of the increase;
several other Southeast Asian coun-
tries made smaller purchases.

Capital goods increased $2.3 billion
to $26.4 billion. The broadly based in-
crease was led by computers and pe-
ripheral equipment, up $0.6 billion,
and civilian aircraft, up $0.4 billion.

Automotive products decreased
slightly to $7.6 billion. Exports to
Canada remained strong, but were
$0.3 billion less than the record ship-
ments of $5.7 billion in the fourth
quarter. Recent strength in exports of
complete cars to Canada may reflect
both the strength of the Canadian
economy and some shift in Canadian
imports from more expensive Japa-
nese cars. Exports to other areas in-
creased $0.3 billion to a record $2.2
billion.

Consumer goods increased $0.5 bil-
lion to $5.3 billion. Durables increased
15 percent, and nondurables, 7 per-
cent.

Imports.—Imports increased $1.4
billion, or 1 percent, to $110.6 billion;
volume increased 1 percent. Nonpe-
troleum imports increased, and petro-
leum imports decreased.

Import volume increases have
slowed in recent quarters (charts 5
and 6). Volume increases have been
held down by the increased dollar cost
of imports and, for consumption-ori-
ented imports, by stable real con-
sumer demand, as measured by per-
sonal consumption expenditures for
goods in constant (1982) dollars. The
share of imports in real gross domes-
tic purchases excluding services was
20.7 percent in the first quarter, vir-
tually unchanged over the last three
quarters. Price increases have contin-
ued to push import values higher.

Nonpetroleum imports increased
$2.7 billion, or 3 percent, to a record
$100.6 billion; volume increased less
than 1 percent. Industrial supplies
and materials increased $1.5 billion to
$21.4 billion. Much of the large
amount of nonmonetary gold import-
ed during the last two quarters was

subsequently exported to Taiwan and
several other Southeast Asian coun-
tries, as previously mentioned.

Capital goods increased $0.8 billion
to $24.1 billion. Computers and other
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office and business machines in-
creased $0.2 billion to $5.4 billion, and
other capital goods increased $0.6 bil-
lion to $18.7 billion, reflecting contin-
ued strength in business investment.
Consumer goods increased $0.6 billion
to $23.6 billion. Foods, feeds, and bev-
erages increased $0.2 billion to $6.5
billion; meat and poultry increased
$0.3 billion to $1.1 billion.

Automotive products decreased $0.3
billion to $21.9 billion. An increase in
new cars from Canada was more than
offset by a decrease in new cars from
other areas. The number of cars from
Japan decreased 30 percent; prices in-
creased 4 percent. For the year
ending March 1988, Japan did not
export as many cars to the United
States as allowed under Japan’s vol-
untary export restraint program. Pas-
senger cars from Germany decreased
15 percent; cars from South Korea in-
creased 27 percent.

Petroleum imports decreased $1.3
billion, or 12 percent, to $10.0 billion,
entirely due to lower prices. The aver-
age price per barrel decreased to
$15.24 from $17.46; the average
number of barrels imported daily in-
creased to 7.16 million from 7.08 mil-
lion. High production quotas for
OPEC members, increases in produc-
tion by non-OPEC countries, and pos-
sible price discounting contributed to
the price decline. Domestic invento-
ries rose strongly and production was
unchanged.
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Service transactions

The net services balance shifted to
a deficit of $0.7 billion in the first
quarter, compared to an unusually
large surplus of $12.0 billion in the
fourth. Receipts decreased $7.1 billion
to $44.2 billion, and payments in-
creased $5.6 billion to $44.8 billion;
both changes were primarily due to
direct investment income.

Receipts of income on U.S. direct
investment abroad decreased to $11.1
billion from a record $19.2 billion.
Nearly all the decrease was accounted
for by a decrease in capital gains to
$1.1 billion from $9.0 billion in the
fourth quarter, when currency trans-
lation gains, especially in Western
Europe, were exceptionally large. Op-
erating earnings slipped $0.2 billion
to $10.5 billion.

Payments of income on foreign
direct investment in the United
States increased $5.3 billion to a
record $5.6 billion, as fourth-quarter
capital losses shifted to small gains
and as earnings increased. The in-
crease partly reflected a change in a
financial accounting standard that in-
creased reported income of some for-
eign-owned U.S. affiliates.

Receipts of income on other private
investment abroad decreased $1.0 bil-
lion to $11.9 billion; the decrease was
due to lower interest rates and a de-
crease in bank-reported claims. U.S.
Government income receipts in-
creased $0.9 billion to $2.1 billion; a
rescheduling of interest receipts with
Egypt accounted for most of the in-
crease.

Payments of income on other pri-
vate investment in the United States
decreased $0.8 billion to $13.4 billion;
most of the decrease was due to lower
interest rates and a large decrease in
US. bank liabilities to foreigners.
U.S. Government income payments
increased $0.4 billion to $6.6 billion.

Travel receipts increased slightly to
$4.0 billion. Receipts from overseas
visitors were up 10 percent; a contin-
ued increase in the number of visitors
was probably associated with the de-
preciation of the dollar. Receipts from
Canada increased, and those from
"Mexico decreased. Travel payments
increased $0.2 billion to $5.6 billion;
most of the increase was accounted
for by increased air and land travel to
the Mexican interior. Payments to
Canada and overseas areas were up
slightly.
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Table D.—Selected Direct Investment Transactions With Netherlands Antilles Finance Affiliates

[Millions of dollars}
1986 1987 1988
Credits +; debits—)| 1985 1986 1987
¢ i dent 1 1 m v I I m v I»
Capital........corverrrierinrnins —4,245( —5317| —2,658( —2,052| —1,824| —T97| —644 467 —1,324| —1,331( —369| —-1,033
uity capital .......... 864| -—1T85 928 25 296 286 —1,392 24 507 103 204 0
invested
€arnings..........veevns | —902 388| -—472] -—123| -152 4217 235 189 —69) -—132 —82| -—147
Intercompany | —~4,208| —4,920| —-3,014| —1,955) —1,968( —1,510 513 6321 —1,762| —1,302| —581| —886
INCOME.....veruerrrasersenenses | -38,182| —2,752| —2,174| —688| —708| —648] -—709| --597| —512| —563] —503| —580
Of which interest...| —4,772| —3,888| —3,251 | —1,024| —1,012| —-925| —928| —855| -—760| —831| —805| —T48

? Preliminary.

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

U.S. parents.

Table E.—U.S. Merchandise Trade, Current and Constant (1982) Dollars

[Balance of payments basis, millions of dollars, fuarters seasonally adjusted}

Current dollars

Constant (1982) dollars !

1987
1987

1988 1987 1988
1986 | 1987

I I m

I® 1 T I v |84

249,570
29,51
220,053
409,850

42,882
366,968

56,791 59,364| 64,902
6,486 7,118| 8,287
50,305| 52,746 | 56,615
96,662
8,760

87,902

10,075
89,341

12,759
91,808

68,013

7,626
60,387
99,416[104,5671109,205[110,617]
11,288

97,9171100,634

74,672
9,018
65,654

242,974
30,6
212,362
419,237
74,750
344,487

271,0501 62,1781 65,222| 70,466 73,184| 79,325
34,894 7,721( 8,464| 9,913{ 8,796/ 9,987
236,156 | 54,457| 56,7581 60,553 | 64,388] 69,338
438,933 105,542[[06,220&11,878&15,293 16,016
77,210| 17,312| 17,895/ 21,810| 20,193 20,457

361,723 88,230| 88,325| 90,068| 95,100/ 95,559

=
o

9,983

? Preliminary. i
1. Constant-dollar estimates will be revised in July to incorporate new deflation procedures.

Passenger fare receipts increased
$0.2 billion to $1.7 billion. During the
past year, the number of travelers on
US. flag carriers from developed
countries increased by 50 percent, due
largely to the depreciation of the
dollar. Lesser depreciation or appre-
ciation of the dollar against the cur-
rencies of many developing countries
has contributed to an increase in
travelers from developing countries of
less than 20 percent, including an in-
crease of only 2 percent from Latin
America. Passenger fare payments de-
creased slightly to $2.2 billion.

Other transportation receipts in-
creased $0.3 billion to $4.7 billion.
Payments increased $0.2 billion to
$5.0 billion.

Receipts from unaffiliated foreign-
ers for other private services (e.g. re-
insurance, securities commissions,
communications, etc.) were un-

changed at $2.8 billion. Receipts of
commissions on securities transac-
tions decreased, due to a decrease in
the volume of stock transactions. Pay-
ments decreased $0.1 billion to $2.0
billion; the decrease was more than
accounted for by lower securities com-
missions.

Transfers under U.S. military
agency sales contracts increased $0.4
billion to $2.6 billion; the increase

mostly reflected increased deliveries
of aircraft and missiles. Direct de-
fense expenditures abroad were un-
changed at $3.4 billion.

Unilateral transfers

Net unilateral transfers decreased
$1.2 billion to $3.2 billion due to lower
U.S. Government grants. A few coun-
tries had received large portions of
their annual grants in the fourth
quarter, the first quarter of the U.S.
Government fiscal year.

U.S. assets abroad

U.S. assets abroad decreased $8.9
billion in the first quarter of 1988,
compared to an increase of $38.9 bil-
lion in the fourth quarter of 1987.

U.S. official reserve assets.—U.S, of-
ficial reserve assets decreased $1.5 bil-
lion in the first quarter, compared to
$3.7 billion in the fourth. Most of the
decrease reflected intervention sales
of foreign currency holdings.

Claims reported by banks.—U.S.
claims on foreigners reported by U.S.
banks decreased $17.4 billion in con-
trast to an increase of $23.5 billion.
U.S. banks’ dollar claims on own for-
eign offices and on unaffiliated banks
decreased $13.6 billion, mostly in Jan-
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uary; earlier borrowing was repaid
and interest rate differentials, which
had favored depositing abroad in the
fourth quarter, narrowed. Claims on
most areas decreased; an increase in
claims on Japan was a notable excep-
tion.

U.S. banks’ dollar claims on foreign
public borrowers and other private
foreigners decreased $5.1 billion com-
pared to $1.8 billion. Claims on for-
eign public borrowers in Latin Amer-
ica continued to decrease. A decrease
with Mexico partly reflected the ex-
change of some U.S. bank claims for a
special Mexican Government bond.
The U.S. Government’s imposition in
February of restrictions on the trans-
fer by U.S. banks of funds to Panama
contributed to the decrease in claims.
Also, international financial institu-
tions made repayments on earlier bor-
rowing.

U.S. banks’ dollar claims for domes-
tic customers’ accounts increased $0.5
billion compared to $3.4 billion.

Claims payable in foreign curren-
cies increased $1.0 billion compared to
$8.6 billion.
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Foreign securities.—Net U.S. pur-
chases of foreign securities were $4.4
billion compared to $1.8 billion. A re-
sumption of net purchases of foreign
stocks after the large fourth-quarter
selloff was partly offset by reduced
purchases of foreign bonds.

Net U.S. purchases of foreign stocks
were $0.7 billion following record net
sales of $3.9 billion. As indicated in
chart 7, net purchases of foreign
stocks resumed in February and
March, when stock prices in major
markets rose sharply. Net purchases
in Japan accounted for most of the
shift, as Japanese stock prices in-
creased to near record levels. Gross
transactions in foreign stocks re-
mained below levels prior to the Octo-
ber plunge in stock prices.

Net U.S. purchases of foreign bonds
were $3.7 billion compared to $5.7 bil-
lion. New foreign bonds issued in the
United States were $2.1 billion com-
pared to $3.7 billion. Placements by
Canada were slightly higher, while
placements by other areas and inter-
national financial institutions de-
clined. Net U.S. purchases of special
Mexican Government bonds, men-
tioned above, were about $0.3 billion.
The bonds were issued in March in
exchange for deeply discounted public
sector debt held by U.S. banks and
were collateralized by special nonmar-
ketable U.S. Treasury zero-coupon
bonds.

Net U.S. purchases of outstanding
foreign bonds were $1.7 billion com-
pared to $2.0 billion. Continued pur-
chases of British gilt-edge bonds and a
shift to net purchases of Canadian
bonds probably reflected widening in-
terest differentials in favor of long-
term assets denominated in pounds
and Canadian dollars, as well as the
strength of those currencies in ex-
change markets. Transactions in Jap-
anese bonds shifted to net sales.

Direct investment.—Net outflows
for U.S. direct investment abroad
were $4.8 billion compared to $19.7
billion. Reinvested earnings fell to
$3.6 billion from $15.8 billion, due to.
lower capital gains; distributed earn-
ings increased. Equity capital shifted
to inflows of $0.8 billion from outflows

of $2.8 billion, as several companies
sold foreign petroleum interests. In
the United Kingdom, a petroleum
company purchased in the fourth
quarter was resold in the first, and in
Latin America and in other develop-
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ing countries, interests in several pe-
troleum operations were sold. Inter-
company account debt outflows in-
creased to $2.0 billion from $1.1 bil-
lion.

Foreign assets in the United States

Foreign assets in the United States
increased $27.9 billion in the first
quarter of 1988, compared to an in-
crease of $56.1 billion in the fourth
quarter of 1987.

Foreign. official assets.—Foreign of-
ficial assets in the United States in-
creased a record $24.4 billion in the
first quarter compared to $20.0 bil-
lion in the fourth. The increase re-
flected placement of dollars in the
United States by monetary authorities
of key industrial countries and some
increases in dollar assets of smaller in-
dustrial countries in Western Europe.
Assets of OPEC members continued to
decrease. Assets of other countries,
particularly several Southeast Asian
countries, increased.

Liabilities reported by banks.—U.S.
liabilities to private foreigners and

EEEEREREaEE CHART 8
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international financial institutions re-
ported by U.S. banks, excluding U.S.
Treasury securities, decreased $16.0
billion in contrast to an increase of
$29.8 billion. Decreases in dollar li-
abilities to own foreign offices and to
unaffiliated banks were widespread in
January, as earlier borrowing was
repaid; an exception was Japan,
where liabilities to own foreign offices
increased. Dollar liabilities to other
private foreigners and international
financial institutions increased $0.4
billion, compared to a decrease of $3.3
billion.

Liabilities payable in foreign cur-
rencies increased $1.6 billion, com-
pared to $9.2 billion; the smaller in-
crease partly reflected the relative
stability of the dollar.

An increase in U.S. banks’ custody
liabilities was mostly with U.S. banks’
offices in the Caribbean.

US. Treasury securities.—Net for-
eign purchases of U.S. Treasury secu-
rities by private foreigners and inter-
national financial institutions were
$7.0 billion compared to $0.5 billion
(chart 8). In February and March,
the volume of transactions surged to
record levels, reflecting the steady in-
crease in bond prices, increased inves-
tor confidence that the dollar had sta-
bilized, and a shift toward higher
yielding longer term assets. European
investors continued net purchases
during the first quarter; Japanese in-
vestors, who account for about one-
‘half of transactions, shifted from net
sales in the fourth quarter to small
net purchases in the first.

Other U.S. securities.—Net foreign
purchases of U.S. securities other
than U.S. Treasury securities were
$2.3 billion in contrast to net sales of
$5.0 billion. Net sales of stocks slowed
substantially, and net purchases of
U.S. bonds slowed slightly.

Net foreign sales of U.S. stocks
slowed to $0.2 billion from a record
selloff of $7.8 billion following the de-
cline in U.S. stock markets in Octo-
ber. Although interest in the U.S.
market picked up with some recovery
of U.S. stock prices and more stable
foreign exchange markets, the volume
of gross transactions remained well
below the previous two quarters
(chart 7).

Net foreign purchases of U.S. bonds
slowed to $2.5 billion from $2.8 bil-
lion. The decrease was more than ac-
counted for by a continued slow-
down—to $2.6 billion from $3.3 bil-
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lion—in bonds newly issued abroad by
U.S. corporations. Foreign investors
remained cautious about acquiring
more U.S. corporate and dollar-de-
nominated assets, and U.S. borrowers
found alternative funding in the do-
mestic bond and commercial paper
markets.

Direct investment.—Inflows for for-
eign direct investment in the United
States were $10.2 billion compared to
$11.7 billion. Equity capital inflows
were $5.7 billion compared to $11.3
billion. The largest transactions were
a Japanese acquisition of a division of
a U.S. entertainment company and of
a U.S. hotel chain and two British ac-
quisitions in service industries. Rein-
vested earnings shifted to an inflow of
$3.8 billion after a net outflow of $1.9
billion. A shift to small capital gains
from capital losses and a change in a
financial accounting standard boosted
first-quarter earnings. Intercompany
account debt inflows were $0.7 billion
compared to $2.4 billion.

Technical Notes

As is customary each June, esti-
mates of U.S. international transac-
tions are revised to incorporate new
information and improved methodolo-
gies. Revisions were limited to 1984-
87, except for those related to a re-
classification of passenger fare pay-
ments to and receipts from Canada
and Mexico for 1983-87 and revisions
to merchandise trade for 1978-87.

For U.S. international transactions,
tables 1 and 2 present annual esti-
mates for 1960-87 and quarterly esti-
mates for 1982-87. For merchandise
trade, table 3 presents annual esti-
mates for 1978-87 and quarterly esti-
mates for 1986-87. For account and
area detail, tables 4-10 present
annual estimates for 1985-87 and
quarterly estimates for 1986-87. For
selected country detail, table 10a pre-
sents annual estimates for 1985-87.

Seasonal adjustment factors—for
the current-account items that show
seasonal patterns; for repayments on
U.S. Government credits and other
long-term assets, other than official
reserve assets; and for U.S. direct in-

Note.—Revisions to the end-use commodity
classification system and to the merchandise
trade estimates were prepared by Howard

Murad and Kwok Lee. Howard Murad prepared

the Technical Notes.
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vestment abroad—were recalculated
by extending through 1987 the period
used to derive the factors.

Passenger fares

Beginning with estimates for 1983,
passenger fare payments to and re-
ceipts from Canada and Mexico are
reclassified from travel to passenger
fares. The average annual revision to
payments due to this reclassification
was $190 million for Canada and $412
million for Mexico. The average
annual revision to receipts was $504
million for Canada and $125 million
for Mexico.

Merchandise trade

A new end-use commodity classifi-
cation system has been developed and
is introduced with data presented in
this issue of the Survey. The new
system presents considerably more
detail than the old and includes a few
definitional changes. In addition, sea-
sonal factors have been recalculated
and applied to revised unadjusted
data for 1978 to the present, and the
format of table 3 has been modified.

End-use commodity classification
system.—The end-use commodity clas-
sification system has undergone a
number of changes since its introduc-
tion. The last major change occurred
in 1978 when a new Statistical Classi-

fication of Domestic and Foreign Com-

modities Exported from the United
States (Schedule B) for exports and a
new Tariff Schedule of the United
States Annotated (TSUSA) for im-
ports were adopted. The new end-use
system is being introduced in this
issue of the SURVEY because it offers
analytical advantages in that it pro-
vides more detail. The new end-use
system was designed to incorporate
the Harmonized System (HS), which
comprises nearly 8,000 10-digit export
codes and 14,500 10-digit import
codes. The HS was developed under
the auspices of the Customs Coopera-
tion Council to establish an interna-
tionally accepted standard for the
classification of internationally traded
goods in order to eliminate classifica-
tion as a source of nontariff trade bar-
riers. The HS has already been adopt-
ed by the major trading partners of
the United States and is awaiting ap-
proval by the U.S. Congress.

A complete outline of the new end-
use system is presented at the end of
these notes (table J). It uses five-digit



June 1988

codes instead of four-digit codes to fa-
cilitate future revisions to the system.
Users will be able to derive trade
summaries at the one-, two-, three-,
and five-digit levels. The four-digit
summary level is not used at present
because it is the same as the five-digit
summary level in nearly all cases.
Future changes in the five-digit classi-
fications may require the introduction
of a four-digit summary level. Some
definitional changes have also been
made.

Table F summarizes changes in the
lowest level of product detail for each
‘one-digit commodity category for the
new and old systems, as measured by
the number of categories in each
group, and table G indicates changes
in the relative importance in various
categories that have occurred since
1978, as measured by the share of
total dollar exports and imports in
each group.

The larger number of changes in
imports than exports reflects the
changing patterns of trade in recent
years. The largest areas of import
growth have been in capital goods
and consumer goods, and that is re-
flected by the greater degree of detail
in these categories under the new

‘schedule.
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Industrial supplies no
longer dominate imports to the extent
that they once did, and many detailed
categories are no longer shown be-
cause they have become relatively in-
significant.

Table H presents a comparison of
the current and previous series for
1978, the earliest year for which re-
vised data could be produced, and
1987. The differences between current
and previous data for 1978 are solely
due to changes in definition; the dif-

‘ferences for 1987 include, in addition

to changes in definition, the effects of
the retabulation of Census Bureau
data to reflect actual month of trans-
action, the inclusion of errata to
Census data, and the inclusion of the
most recent United States-Canadian
reconciliation revisions.

The definitional changes affected
imports more than exports. For im-
ports, the changes in petroleum and
products largely reflect the addition
of benzene and xylene to conform
more closely with the definition used
by the Department of Energy ($0.5
billion in 1987). These products were
previously classified as chemicals and
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included in industrial supplies. For
capital goods, the major changes re-
flect: (1) television receivers imported
as parts ($1.1 billion in 1987), previ-
ously classified in electrical machin-
ery, are now a part of consumer
goods; and (2) blank audio and visual
disks and other media ($1.3 billion in
1987), previously classified in business
machines, are now part of industrial
supplies as a new category. Within
capital goods imports, computers are
now a separate category (21300) (ref-
‘erences are to the complete end-use
outline presented in table J), as are
peripherals, accessories, and parts
(21801). Both were previously included
lin business machines. Imports of
chemicals are now consolidated under
one major 3-digit grouping and are
comparable with exports. Another
ichange in imports provided for sepa-
rate identification of agricultural
products. Total agricultural imports
can be identified under the new
ystem by adding agricultural foods,
feeds, and beverages (00), agricultural
industrial supplies and materials
(120), and nursery stock and cut flow-
ers (42000).

Table H.—Comparison of Current and Previous Series, 1978 and 1987
{Millions of dollars, balance of payments basis]

. 1978 1987
Table F.—Number of Categories
c Previ c Previ Total Amount due to:
AUr- revi- ur- Tevl- o
Exports | Imports rent ous | Change || rone ous | change | Redefi- | Other
Old | New | OId |New nition | sources
Exports 142,054 | 142,054 o || 249,570 | 250,814 | —1,244 0 —1,244
Total 122| 185 121] 142 " Agricultural products 29885 | 20902 | 17| "29517| 29545 28| 24 -
Foods, feeds, and beverages ............... ul 1] ul n Nonagricultural products ... 112,169 | 112,152 17 || 220,054 | 221,269 | —1,215 241 —1,23
Industrial supplies and materials... sl sl el o« Foods, feeds, and bever 25,987 | 25,155 132 || 24,586 | 24,370 216 165 51
Capital goods, except automotive ... 30{ 31| 14! @; Industrial supplies and materials. 38,820 | 39,044 —224 69,1151 69,181 —66 217 —283
Automoti hicl . Agricultural products 5,33 —48 6,344 6,438 -9 —76 —-18
utomotive vehicles, engines, and Nonagricultural product 33711 | 177 62771 | 62,743 28 293 | —265
O I A -+ AN T 1
Consumer goods food), etroleum and products ... g 27 , 2
azmer goods (nonfood), except 15 25 22| 81 Other nonagricultural prod 20204 | 445 || 53549 | 54984 | —1,435| —908| —527
Other 9 9 38/ 5 Capital goods, except automoti 46,713 | 46,471 242 || 88,100 89,229 —1,129| 369} 760
Machinery, except CFPCerrrerrrrerrrrrren 8,536 | 38,332 204 || 70,648 [ 7L616| —968| —325| —643
Civilian aircraft, engines, and parts 7,321 -—235( 15871 15955 —84 -9 -5
. Automotive vehicles, parts, and engines... 15,741 —-219 26,291 | 26,566 =275 —327 52
. . To Canada \ 10,437 6| 19802 19,327 ~25 —93 68
Table G.—Relative Importance of Major To other areas £ 5304 | —225 6989 | 7,239 —250| —234 —16
Categories C goods 10,520 | 10,466 541 17,953 | 17,890 63 301 | 238
[Percent] EXpOrts, 1.2.C., ANd TEEXPOTES....crerrusremrrrmssssrecssseseen] 5101 | 5,176 15| 28525 | 23,578 ~58 18 —66
Exports | Imports ' Import 176,001 | 176,001 0 || 409,850 | 410,015 | —165 0| —165
Petroleum and product 42,649 | 42312 337 || 42:883 | 42,321 562 533 29
1978 | 1987 | 1978 | 1987 N, oleum product; 133352 | 133,689 | —337 || 366,967 | 367,604 | —727| 533 —194
Total 100011000 |160.0|160.0 Foods, feeds, and bever: 15,835 | 15,397 438 || 24,748 | 24,330 418 448 —30
Industrial supplies and MAterials ...............covermns 83,221 | 83,613 | —392 || 114,001 | 113,138 953 806 147
Foods, feeds, and beverages 1 178 99 90| 61 Energy prodact 46412 | 46,070 342 || 46,673 | 46,038 635 536 99
Industrial supplies and materials.. 27.3| 2171 47.3] 218 N gy products 36,809 | 37,543 | 734 e€7418| 67,100 318 270 48
Petroleum and products . 1.9 24.2] 105
Nonpetroleum prod 0| 25.8| 23.1] 17.3 Capital goods, except aut *ivtn }g,?gg %3,4722 —%g 3%{2; %%i _%,ggcg _g,g;g —4§s
; : Machi t - , , - § , -2, -2,
Capital goods, except automotive.......... 329| 35.3| 110} 20.7 Civilian aﬁcﬁ? andyg:rfs 356 982 126 ! 7.494 988 942 46
Automotive vehicl i and
parts 109 105} 142] 20.8 Automotive vehicles, parts, and engines................. 25,010 | 24,992 18 85,150 | 85,271 —-121 6 -6
Canada 78| 17| 59| 60 From Canada 10,424 | 10,420 24523 | 24,601 -~78 —80 2
OBEr COUNLTIES -errrverrrrrmerersrnerssiverions 36| 28| 83| 148 From other areas 14,586 | 14,572 141 60,627 ! 60,670 —43 86| -—129
Consumer goods (nonfood), except 74! 72 1671 216 c goods 29,399 | 28,943 456 || 8676| 87,280 | 1446| 1551| ~—105
Other 39} 9.4( 18| 3.0 Imports, n.e.c., and U.S. goods returned .................. | 3,180 3,350 —170 {| 12,399 | 12,871 28 29 -1

n.e.c. Not elsewhere classified.
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For exports, nuclear fuels have
been redefined to match the defini-
tion used in imports by including ura-
nium oxide (§1.1 billion in 1987), pre-
viously part of chemicals, and exclud-
ing nuclear fuel rods ($.1 billion in
1987), now part of generators, trans-
formers, and parts.

Two new end-use import codes are
being introduced in anticipation of
the HS. Passenger and cargo vessels
(22200) and electric energy (10400),
which were not included in the
TSUSA, will be separately identified
under the new 10-digit codes. In addi-
tion, for both exports and imports,
spacecraft, engines, and parts, except
military (22300) are being added in
anticipation of future need for sepa-
rate identification. No exports were
recorded in 1987, and imports were
$34 million.

Table 1 indicates commodity codes,
as listed in the complete outline in
table J, that are summarized in each
commodity category shown in section
C of table 3.

Seasonal  adjustment.—Published
totals for commodity groupings are
the sum of the five-digit categories.
All five-digit categories have been
tested for seasonality and have been
adjusted when they meet statistical
criteria for seasonality incorporated
in the X-11-ARIMA seasonal adjust-
ment program. Unadjusted data are
used for series not meeting the statis-
tical criteria. In all, 19 export series

Data Availability

A hard copy version of Table 3, Section
C, for 1978-88:1 is available. These data
are also available on diskettes. Those in-
terested should order as follows:

Printout: Table 3, section C, 1978-88:1,
seasonally adjusted and unadjusted quar-
ters and years. Accession No. BEA BPD
87-201, price $10.00.

Diskette: Table 3, section C, 1978-88:1,
seasonally adjusted and unadjusted quar-
ters and years. Accession No. BEA BPD
87-401, price $40.00 (2 diskettes).

Orders should be sent to Economic and
Statistical Analysis/BEA, U.S. Depart-
ment of Commerce, Citizens and South-
ern National Bank, 222 Mitchell Street,
P.O. Box 100606, Atlanta, GA 30384. A
check or money order payable to “Eco-
nomic and Statistical Analysis/BEA”
must accompany all orders.

These data will also be available on
the Commerce Department’s electronic
bulletin board.
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and 24 import series—accounting for
10 percent and 13 percent of the
values of exports and imports, respec-
tively—are not seasonally adjusted.
New seasonal factors were applied to
revised unadjusted data for 1978-87.
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Previously, seasonal factors were
applied to quarterly data. Beginning
this year, monthly data are seasonal-
ly adjusted and then summed to
derive quarterly totals for most series.
It was necessary to continue use of

Table I.—Summary of Export and Import Codes Included in Table 3, Section C

Exports (line items in table 3)

End-use categories included

Merchandise trade, by p d 1 'y, adjusted to bal of
payments basis, excludmg milltary
Merchandise exports, bal of payments basis, military

0,1,2 34,5 and 6

Agricultural products

00, 10, 42000, and 61000

Nonagricultural products

Foods, feeds, and bever:

01, 11, 12, 13, 2, 3, 4 except 42000, 5, and 6 except
61000

0

Agricultural 00
Grains and preparations 000 and 002
Wheat 00000
Corn 00200
Soyb 00100

Meat products and poultry

00300
00320, 00330, and 00340

Vegetables, fruits, nuts, and &reparations

Other agricultural foods, feeds, and Beverages ...........ceeesserisecransennd 00110, 00310, 00350, 00360, and 00370
Nonagricultural (fish, distilled beverages, etc.) 01
Fish and shellfish 01000
Industrial supplies and materials 1 and 61030
Agricultural 10
w cotton 10000
Tobacco, factured 10100
Hides and skins, including furskins 10120
Other agricultural industrial suppli 10130, 10140, and 10150
N icultural 11, 12, and 13
Energy product;
Fuels and lubricants 110, 111, 112, and 113
Coal and related fuels 110
Petroleum and products 11
Paper and paper base stocks 124
Textile supplies and related materials gg

Bluldmg mabenals, except metals

Other

13
12700, 12750, 12765, and 12770

Metals and nonmetahc products

Steelmaking mater

120, 121, 122, 128, 12720, and 12760
12000

Iron and steel prod

121

Nonferrous metals
N gold

Other precwus mﬂ*nh

122
12260 and 61030
12270

Other nonferrous metals

12200, 12210, and 12290

Other metal and nonmetalic products

123, 12720, and 12760

Capital goods, except automotive 2
Machinery, except typ 20 and 21
Electric generatin; machmery, electnc apparatus, and parts......ue., 20
Nonelectric, including parts and a 21
Qil drilling, mining, and constructwn hinery 210
Industrial engines, pumps, and COMPTESIOTS .vvveresrrssssrassmssssesssssssnssne 21100
Machine tools and metalworking y 21120
Measuring, testing, and control instr t

Other industrial, agricultural, and service industry machinery ..........

21160
21;%3‘,)31130, 21140, 21150, 21170, 21180, 21190, and

Computers, peripherals, and parts 21300 and 21301
S duct 21320
Tel icati i t 21400
Other office and busi hi 21500
Scientific, hospital, and medical ip t and parts. 216
220

Civilian aircraft, eng'mes, and parts.
all

Civilian mrcraft types 22000
Other transportation t 221, 222, and 223
Automotive vehicles, parts, and 8 Canada and rest of world
To Canada 3 Canada
Passenger cars, new and used 80000 Canada
Trucks, buses, and special purpose vehicl 301 Canada
ines and engine parts 30200 Canada
Other parts and ies 30210, 30220, and 30230 Canada
To other areas 38 rest of world

Passenger cars, new and used

30000 rest of world

Trucks, buses, and special purpose vehicles

301 rest of world

Engmes and engine parts

30200 rest of wor]

Other parts and

1es

30210, 30220, and 30230 rest of world

C goods (nonfood), except automotive
Consumer nondurables, factured
1, dental, and phar tical preparations, including
vitamins.
C durables, factured
Household and kitchen and other h hold goods.

Unmanufactured consumer goods (gem stones, nursery sto0k)
Exports, n.e.c., and reexports

Other domestic exports and balance of payments adjustments not
included abo ini value ship ts and miscell

ve (

5 and 6 except 61030
5 and 60

exports).

Foreign (reexports)

61 except 61030

See footnote at end of table.
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Table I.—Summary of Export and Import Codes Included in Table 3, Section C—Continued

Imports (line items in table 3)

End-use categories included

Merchandise trade, by principal end tegory, adjusted to bal of
payments basis, excluding military:
Merchandise imports, balance of payments basis, luding military

Petroleum and product:
Nonpetroleum products

Foods, feeds, and bever:

Agricultural
Coffee, cocoa, and sugar
Green coffee
Meat products and poultry
Vegetables, fruits, nuts, and preparations
Wine and related products
Other agricultural foods, feeds, and beverages..........coveevcercennussrsnsreionnes
Nonagricultural (fish, distilled beverages, etc)
Fish and shellfish
Whiskey and other alcoholic beverag

Industrial supplies and materials

Agricultural
Nonagricultural products
Energy product:
Fuels and lubricants

Paper and paper base stocks
Textlle supplies and relabed materlals
excluding
Bulldmg matenals, except metals.
ther
Metals and tallic minerals
Steelmaking material
Iron and steel prod
Nonferrous metals
ry gold
Other precmus metals
Bauxite and al
Other nonferrous metals
Other metalic and talic products

Capital goods, except automotive.

Machinery, except -type

Electric generating machinery, electnc apparatus and parts........c.c.ee.

Nonelectric, including parts and att
Oil drilling, mining, and construction machinery
Industual engines, pumps, and compressors
hi ls and orking
Measuring, testing, and control instr
Other industrial, agricultural, and service industry machinery ..........

gom.putejrs, peripherals, and parts

Tl ors .. o ;
Other office and busi hi
Scientific, hospital, and medical

t and parts

Transportation equi t, except automotive
Civilian aircraft, and parts
Civilian aircraft, pl all types

Automotive vehicles, parts, and engines

From Canada
Pasgenger cars, new and used
Trucks, buses, and special purpose vehicl
Eng'mes and engine parts
Other parts and fes

From other areas
Passenger cars, new and used
Trucks, buses, and special purpose
Engmes and engine parts
Other parts and ies

C goods (nonfood), except aut:
Consumer noendurables, factu
Textile apparel and household goods, except rugs.
Footwear of leather, rubber, and other matérials..
Consumer durables, tured
Household and kitchen appliances and other household 800dS.c.ocneerrenree
To, , shooting, and sporting goods, incl bicyel
Television ‘and video receivers
Radio and stereo equipment; including records, tapes, and disks
Unmanufactured consumer goods (gem stones, nursery stock)

tive

o

Imports, n.e.c., and U.S. goods returned
U.S. goods returned
Other products including balance of payments acl]ustments not

d above ( value sh and m 1s

imports).

0,1,2,3,4,and 5

100 :
0, 1 except 100, 2, 3, 4, and 5
0

00
000
00000

00100
00120, 00130, and 00140
1
00110, 00150, 00160, 00170, 00180, and 00200
01 .

01000
01010

1

120
10, 11, 121, 123, 125, 13, 14, 15, and 16

100, 101, and 103

11
121
125

13

16110 and 16120

14, 105, 16040, and 16050
0

140
14100, 15000, and 15100
142

14270

14280

14200

14220, 14240, 14250, 14260, and 14290
16040 and 16050

2
20 and 21
20

21

..} 210
.| 21100

21120

21160

21113, 21130, 21140, 21150, 21170, 21180, 21190, and
21200

21300 and 21301
21320

21400
21500
216

22
220
22000

3 Canada and rest of world

3 Canada

30000 Canada

301 Canada

30200 Canada

30210, 30220, 30230 Canada

3 rest of world

30000 rest of world

301 rest of world

30200 rest of world

30210, 30220, 20230 rest of world

4

40

40000, 40010, and 40020
40040

41200
....] 41210 and 41220
[ 42

50020
5 except 50020

n.e.c. Not elsewhere classified.

37

quarterly seasonal factors for 27
export and 18 import series because
they were too erratic for seasonal ad-
justment on a monthly basis. General-
ly, the series for which this procedure
was used were concentrated in agri-
cultural products, petroleum products,
and passenger cars. The seasonality of
agricultural products, especially ex-
ports, is affected by weather condi-
tions, which force changes in monthly
harvest and shipping patterns. Petro-
leum and products have been affected
by a variety of supply and price move-
ments that have also altered monthly
patterns. (Crude petroleum remains
too erratfic for either monthly or quar-
terly seasonal adjustment.) For pas-
senger cars, there has been a change
in the previous monthly pattern of in-
troducing models during certain
months of the year.

Presentation of data.—The format
for table 3 has been changed to im-
prove its analytical usefulness. Sec-
tion C, commodity detail on a balance
of payments basis, is expanded, and
section D, commodity detail on a
Census basis, is eliminated. The old
section D) differed from section C by
the amount of the balance of pay-.
ments adjustments, many of which
could not be distributed by the de-
tailed cornmodity categories in section
D. Exports were primarily affected be-
cause limited commodity detail was
available for undocumented exports
to Canada, which account for a sub-
stantial part of the United States-Ca-
nadian reconciliation adjustments.
More commodity information is now
being made available to BEA from
the United States-Canadian reconcili-
ation studies than previously. When
both countries develop a common set
of data in the early 1990’s, even great-
er commodity detail will. become
available,

Table J appears on pages
38, 39, and 57.
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Table J.—Outline of BEA End-Use Classification System for Exports and Imports, With End-Use Code Numbers
Exports I Imports
Abbreviated description Ercxod(-i\;se Abbreviated description Egg&';se
Foods, feeds, and beverages 0| * Foods, feeds, and beverages 0
Agricultural 00 |} Agricultural 00
Wheat, rice and other food grains Coff
Wheat 00800 Gl;eeeéxfoc?f?é: nd sugar 008008
Rice and other food grains 00010 Cocoa beans 00010
Sogobeans and other oil seeds and food oils 001 Cane and beet sugar 020
00100 Other agricultural foods 001
Other oilseeds and food oils 00110 Meat products and poultry 00100
Feedstuft Dairy products and eggs 00110
eost 00(2’33 {;rmtfa %?d pr?aratlons, frozen juices. 00120
Other feedgrains (sorghum, barley, and oats) 00210 N?xgt: ande ;?:mr rgparatwns %ﬁg
Other animal feeds, n.e.c 00220 ggtl)‘d oils aé:d 1 d; 00150
Other agricultural foods ery and confectionary prod 00160
Meat products and poultry OOggg i Sﬁ'eg]z‘s%ef? l;‘;'(el; ree[;a plaivbob ffee, etc.) g(o)gg
Dairy products and eggs 00310 Wine and related product o 00190
Fruits and preparations, including frozen juices. 00320 u
Vegetables and preparations 00330 Feedstuff and foodgrains 002
g:lti and %reparat}ons o 00340 Feedstuff and foodgrains 00200
an ary prod 00350
%ther foglds (12;‘31 soft bevetages, spices, etc.) 00360 Nonagricultural (fish, distilled beverages, etc.) 01
ine an
re 00370 Nonagricultural (fish, distlled beverages, etc. 010
Nonagricultural (fish, distilled beverages, etc.) 01 and shellfish 01000
. o Whlskey and other alcoholic beverages 01010
N%‘lsh"ag"ai.'ﬁu:}f:ln f(;‘;iys.h’ distilled beverages, etc.) o 8(1)8 Other nonagricultural foods and food additives 01020
1
Alcoholic beverages, except wine and related duct: Industrial Vit jal!
Other nonagricultural foods and food add1t1vels) 8}8%8 b and mater !
Energy products 10
Industrial and materi 1 Petroleum and products 100
Agricultural 10 %‘ile i 10000
el o 10010
Raw cotton 100 Other petroleum products 10020
Raw cotton 10000 Liquified petroleum gases 10030
Other agricultural matenals for industry and farmin 10 Fuels, n.e.c.—coal and gas 101
Toboce, ™y e o Coal and related fuels 10100
g'l;ges and Sklmsral 1 “ furskins. 10120 Gas—natural 10110
er agricultural materials for indust fact N
Agricultural materials for far o nenufactured 10180 ¥ Nuclear fuel materials and fuels 108
Other agricultural material factured 10150 Nuclear fuel materials and fuels 10300
Energy product n b P et 10400
Coal and related fuels 110
Metallurgical grade coal 11010 Paper and paper-base stocks 1
Other coal and related fuels 11020 Paper-base stocks 110
Pegolgum and products 111 Pulpwood and dpulp 11000
b {8 | gt e o
Other petroleum product: 11120 Paj 1P and r products, n.e.c. 1%
Liquified petroleum gases 11180 e paper p 11110
Gas—natural 1 Agricultural products, textile supplies, and chemical 12
Gas—natural 112(1)(2; Agcrgzltgtural [ 120
. n, wool and other natural fibers
Nuclear fuel materials and fuels 118 Hides, skins, and furskms—raw %gggg
Nuclear fuel materials and fuels 11300 Farming materials, incl and animals for breeding.........c.cccuur.. 12060
Electric energy 114 Other agricultural materials for mdustry - 12070
Electric energy. 11400 Teégltlt?o 'p i d rel :i d a;)naher 1 121
. I n fibers, yarn, and fabric
al, except fuels 12 ng;lha?d %tg:er natural ﬁﬁg yarn, and fabric gi‘l)g
Steelmakmg and ferroalloying materials 120 ynunele bers, yam, an 12135
Other materials (hair, waste matenals, etc.)
teelmaking and ferroalloying materials 12000 m;tsgled tegt‘x‘le supplies (labels bel‘xitfons, etc.) g%gg
Iron and steel product: 121 er and furs 12160
Iron and steel mill products 12100 i
- ororeer Other materials, except ch 1l
Iron and steel products, except ad 12110 Other materials, exgept hemical 12%%3
Nonferrous metals—crude and i factured 122 Chemical Tudi icinal
d and food additi
gzumtre and 12200 Plastic materials . ey 12%%3
i e | b
ne inorganic chemical
&lﬁg gﬁ:&;ﬁ;}s 12270 Industrial org;gmc hemical %ggig
12290 Other chemicals (coloring agents, photographic chemicals, printing inks, and
Finished metal shapes and advanced metal manufactures, including advanced steel .| 123 paint) 12550
Fx::il:‘ed metal shapes and ad d metal fact including advanced 12300 Building materials, except metals 13
Lumber and other unfinished building material
Paper and paper-base stocks s 124 Lumber and wood in the rough . 13338
Paper-base stocks—pulpwood al:d pulp 12420 Plywood and veneer 13010
Newsprint and other paper product: 12430 Stone, sand, t, and lime. 13020
Chemical ludi dicinals and food additi
Plastic materials .. o e 1500 Other building ateriat e’“’ep‘t metals.... 131
Fertilizers, p ides, and insecticides P sheet, etc. excepf 13100
and ins 12510 Other—finished (shmgles, wallboard, etc.)
Industrial inorganic 13110
Industrial orgeic chemical gggg Nontextile floor and wall tiles ana other covering! 18120
Ot'};e‘x;‘ c‘hemlcals (coloring agents, photographic chemicals, printing inks, and Unfinished metals iated with durable 800&8 output 14
12550
Steelmaking and ferroalloying matel factured
Textile supplies and related material 126 Steelmaking and ferroalloymg material factured 14(1)38
Cotton and other natural fibers, yarn, and fabric 12600
Synthetic fibers, yarn, and fabric 12620 Iron and steel mill p ifinished 141
gther magrml (hair, wax;te materials, etc.) 12630 Iron and steel m111 products ifinished 14100
xtile supplies (label etc) 12640 it
Leather and fur- 12650 Nonferrous metals—crude and semifi d 142
Bauxlte and al 14200
Other nonagricultural industrial materials 127 ? Ee 14220
Synthetic rubber—primary 12700 Nickel 14240
Nonmetallic minerals, n.e.c.—~unmanufactured (industrial diamonds, sulphur, Tin 14250
etc) : 12720 Zinc......... 14260
IMndustr}al m!ib" prod 12750 Other preci s Olgtals %ggg
ineral supplies—manufactured (clay, glass, etc. o
(B){%nk audxgpan 4 wsual tapes an d( otlz;rgrr?:il: ) {ggg Miscellaneous nonferrous metals (cobalt, mercury, etc.) 14290
er- tured and 12770

See footnote at end of table.




Table J.—Outline of BEA End-Use Classification System for Exports and Imports, With End-Use Code Numbers—Continued

Exports Imports
- . e End-
Abbreviated description End-use Abbreviated description nd use
Building materials, except metals 13 # Finished metals associated with durable goods output 15
Lumber and other wood li 131 Iron and steel products, except ad d fact 150
Ivf,)gs, lumber, plywoot}, a}nd veneers %g%gg Iron and steel products, except ad d fact 15000
Iron and steel factures-ad d 151
Other building materials, except metals 132 Iron and steel fact d d 15100
Glass—plate sheet etc except | tomoti 13200 .
Other—fini lboard, etc.). 13210 Finished metal shapes and advanced factures 152
Nontextile floor and wall tiles and other coveri 13220 Finished metal shapes and factures. 15200
Capital goods, except aut tive 2 16
Electric generating machinery, electric apparatus, and parts 20 v Sulfur i 16(1)28
Electric and electric generating + 200 Other (synthetlc rubber, wood, cork, gum, resin, etc.) 16050
Generators, transformers; and ies 20000 Finished 161
Electric equipment and parts, n.e.c 20005 Blank audio and visual tapes and other media 16110
Nonelectric, including parts and attack " 21 Other (boxes, belting, glass, abrasives, etc.) 16120
01]l;hillllmg, nalmﬂg, and construction hinery 213})8 Capital goods, except automoti 2
E: ing and oiltield and oil-p i ipment ;igég Electric generating machinery, electric apparatus and parts 20
cavating, paving, and construction inery Electric
generating machinery, electric apparatus and parts 200
Nonfarm tractors and parts 21040 Generators, transformers, and ?ca 20000
Industrial and service hi 211 Electric equipment and parts, n.e.c 20005
%‘Mno?)lést:nz:il engmes;:lumps, compressors, and generators : gﬁzg Nonelectric, including parts and attach " 21
achine tools, metal-working, moldmg, and rollmg mill i Oil-drilli hi 210
Textile, sewing, and leather-workin; : 21130 anu“l,l;gz’u?:lu;il lelancl construction 7 21000
Woodworking, glass-working, and plastic- and rubber—moldmg machinery. 21140 and oil-pr t 21010
{{ulp and pat;‘;e;;l machu;ery, tbmi» bmdmg, prmtmg, and packaging machin gﬁg gxca}vahng, paving, and constructwn hinery glgig
easuring, , and control instr
Mot nals-g" 3% 1170 onfarm tractors and parts. 1
Other industrial y 21180 Industrial and service Y, n.e.c 211
Photo- and servi try hinery and trade tools 21190 Industrial engines, pumps, oompressors, and generators 21100
X L. Food- and tobacce- processing 21110
Agricualtural 'y and t 212 Machine tools, metal-working, molding, and rolling-mill machinery 21120
Agricultural 'y and t 21200 Textile, sewing, and leather-working 'y 21130
o L . Woodworking, glass-working, and plastic- and rubber- moldmg machmery .................. 21140
puters, per and 8 213 Pulp and paper machinery, bookbinding, prmtmg and y 21150
21300 Measuring, testing, and contral intr 1160
Computer accessories, peripherals, and parts 21301 Materials-handling 21170
Semiconductors and related devi 21320 Other industrial hing 21180
Tel N 214 Photo- and service- mdustry hinery and trade tools 21190
Tel uipment. 21400 Agricultural machinery and t 212
Other office and b hine 215 Agricultural y and 21200
Other office and b h 21500 Co(l;nputers, peripherals, and iconduct 213
RN t 21300
Scientific, hospital, and medical t and parts 216
Laboratory testmg, and control 1nt; ts 21600 gg:;x%%ﬁum&%;e ;gl:;er:\l s, and parts %gg(l)
her and 1 equi t 21610
Transportation p t and aft, except automoti 22 T Tel oY) a " 213(1)3
Civilian aircraft, engines, and parts 220 Otgf}’; offig and; 1sine hine 215
lc;.w’ha;l au_ml.l let all types 22808 er office an: 21500
arts for civilian airer: 1 Qo fic, hospital, and medical t and parts 216
Engines for civilian aircraft 22020 Laboratory bestmg, and control msh ament A 21600
Railway transportation eq t 221 Other and 21610
Railway transportation t. 22100 Tr. tation t and sp aft, except automotive 22
Vessels, except military and craft 222 ivili .
Passenger and cargo vessels exce;t scrap vessels 22200 c‘awa:l:rrﬁgﬁ and fﬁr:sypes 225(2,8
Other commercial vessels (bargee, tugboats, fishing, and patrol boats)..........ccreervirensd 22210 Parts for civilian alrc;-aﬁ 22010
Marine engines and parts 22220 Engines for civilian 29020
Spacecraft, engines, and parts, except military 223 "
Spacecraft, engines, and parts, except military. 22300 Raxlway transporta?:txlxon "
Automotive vehicles, parts, and engi 3 Vessels, except military and pl e craft
. 3 Passenger and cargo vessels, except scrap vessels
Automotive vehicles, parts, and 30 her cial vessels fishing and patrol boats).
Marine and parts
Passenger cars, new and used 300
Passenger cars, new and used 80000 Spsacecraft fengmes, and parts, except military 223
Trucks, buses, and special-purpose vehicl 301 pacecraft, engines, and parts, except military 22300
anks buses, and special-purpose 1 30100 Automotive vehicles, parts, and engi 3
Parts, englnes, bodies, and ch 302 . L.
Engines aéxd engmefparts (engines, carburetors, etc.) ggg(l}g Automotive parts, and 30
ies an cars Passenger cars, new and used 300
Automotive tires and tubes. 30220 d
Other parts and o 30230 Passenger cars, new and used 30000
Trucks buses, and special-purpose vehic) 301
C goods (nonfood), except aut e 4 and 30100
(‘ L L 0 Bodles and chasses for trucks and buses 30110
. Parts, engines, bodies, and ch 302
Apparel, foot and h 1d goods 400 Engines and engine parts (engmee, carburetors, etc.) 30200
extlle aPparel oot , and h hold goods 40000 Bog:es and ch for 30210
charel foot , and household goods 40030 Automotive tires and mhoﬁ 30220
Sportmg and camping apparel footwear and gear 40050 Other parts and ies 30230
Other consumer nondurables 401 " .
ﬁ‘:.}iﬁﬁ‘"al dental, ang ph}?rmacela:;:al p{eparatwns, luding vit 38%(1’8 Consumer goods (nonfood), except ve 4
magazines, and other printed matter £ otiired
Toi ﬂetnesagn i P 40120 || Consumer nondurables, 40
Cigars, cigarettes, other tob factures 40130 Apparel, f . and h hold zoods 400
Other products (notions, writing and art lies, etc.) 40140 pparel and household goods—cotton 40000
L Apparel and h hold goods—wool 40010
Consumer durables, red 41 ﬁppml imd houselholg goods—other textiles igg%g
ontextile apparel an hold
Household and kltclhen appliances and other hold goods 410 Footwear of fp eather, rubber, and other materials 40040
Furniture, h 1tems,L and b ﬁg‘{g Sporting and ys t and gear 40050
Glassware, porcelain, and 41020 Other consumer nondurables 401
Cookware, cutlery, house and garden wares, and tools o Medicinal, dental, and pharmaceutical preparations, including vi 40100
Household and kitchen 4108 Books, magazines, and other printed matter 40110
Rugs and other textile floor coverings 41040 Toiletries and 40120
Other (clocks, portable typewriters, other household goods) 41050 Other products (notions, writing and art supplies, tobacco products, etc.) 40140

See footnote at end of table.

Table J continues on p. 57.
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Table 1.—U.S. International

[Millions
Line (Credits +; debits —) * 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969
1 | Exports of goods and services 2 28,861 29,937 | 31,803 | 34,214 | 38,826 | 41,087 44,562 | 47,314 | 52,363 | 57,522
2| Merchandise, adjusted, excluding military 3 19,650 | - 20,108 | 20,781 | 22,272 | 25,501 ( 26,461 | 29,310 | 30,666 | 33,626 | 36,414
3 Transfers under U.S. military agency sales contract: 335 402 656 657 47 830 829 1,152 1,392 1,528
4 Travnl . 919 M7 957 1,015 1,207 1,380 1,590 1,646 1,775 2,043
5 175 183 191 205 241 271 317 371 411 450
6 Other transportatlon 1,607 1,620 1,764 1,898 2,076 2,175 2,333 2,426 2,548 2,652
7 Royalties and license fees from affiliated foreigners * 590 662 800 890 1,013 1,199 1,162 1,354 14301 1,533
8 galtles and license fees from unaffiliated foreigners 247 244 256 273 301 335 353 393 437 486
9 er private services from affiliated foreigners
10 | Other private services from unaffiliated foreigners. 570 607 585 613 651 14 814 951 1,024 1,160
11 | U.S. Government miscell services 153 164 195 236 265 285 326 336 353 343
Receipts of income on U.S. assets abroad:
12 Direct investment 3,621 3,823 4,241 4,636 5,106 5,506 5,260 5,603 6,591 7,649
13 Other private receipt 646 793 904 1,022 1,256 1,421 1,669 1,781 2,021 2,338
14 U.S. Government r 349 383 473 499 462 510 599 636 756 925
15 | Transfers of goods and services under U.S. military grant programs, net ...........cceeunnn... 1,695 1,465 1,537 1,562 1,340 1,636 1,892 2,039 2,547 2,610
16 | Imports of goods and servi —23,670 | —23,453 | 25,676 | —26,970 | —29,102 | —32,708 | — 38,468 | 41,476 | 48,671 { —53,998
17| Merchandise, adjusted, excluding military 3 —14,758 [ —14,537 | —16,260 | —17,048 | —18,700 | —-21,510 | —25,493 | —26,866 | —32,991 | —35,807
18 Direct defe penditures —3,087 | —2,998 | —3,105| 2961 | —2,880 | —2,952 | —3,764 | ~4,378 { —4,53 —4,856
19 Travnl -1,750 | —1,785 | —1,939 | —-2,114 | 2211 | —2438 | —2,657 | 8,207 | 3,030 { —3,373
20 —518 —506 —567 —-612 —642 —T17 —758 29 —885{ —1,080
21 Other transportatwn —1,402 | —1,437| —1,558 | —1,701 | —1,817 | —1,951 | —2,161 [ — 2 157 | —2,367 | —2,455
22 Royaltles and license fees to affiliated foreigners ¢ —35 —43 -57 —61 —67 —68 —64 —62 —80 —-101
23 alties and license fees to unaffiliated foreigners —40 —46 —~44 —51 —60 —87 -16 ~104 —106 —120
24 ger private services to affiliated foreigners
25 | Other private services to unaffiliated forei —593 —588 —528 —493 —527 —461 —506 ~565 —668 —1751
26 | U.S. Government miscell services —254 —268 —296 ~-370 —415 —457 —513 —561 —631 —586
Payments of income on foreign assets in the United States:
27 irect investment -394 —~432 —399 ~45% ~529 —657 —711 821 —876 —848
28 Other private payments -511 —535 —586 ~701 —802 —942 —1,221 [ —1,328{ —~1,800, —3,244
29 U.S. Government pay t: 332 —278 —339 ~401 —453 —489 —549 598 - 70 -7
30 { U.S. military grants of goods and services, net —1,695 | —1,465 | —1,537 | —1,662 | 1,340 | —1,636 [ —1,892 | —2,039 | —2547 | —2,610
31 | Unilateral transfers (excluding military grants of goods and services), net ..........c.couence. —2,367 | —2,662 | —2,740 | —2,831 | -2,901 | —~2,948 | 3,064 | —3,255 | —3,082 | —3,125
32 U.S. Government grants (excluding military grants of goods and Services).......vmrreenens -1,672 | —-1,856 | —1916 ) —1917| ~1,888 | —-1,808 1 —~1910( —1,805| -1,709 |. —1,649
33 U.S. Government pensions and other transfer —218 —313 847 —339 —399 —463 —499 ~571 -53 587
34 | Private remittances and other transfers —423 —434 —477 —575 ~614 —617 —655 -—879 —836 —939
35 | U.S. assets abroad, net (increase/capital outflow (-)) —4,099 | 5,538 | —4,174| —7,270 | —9,560 | —5,716 | —7,321 | —9,757 | 10,977 | —11,585
36 U.S. official reserve assets, net ® 2,145 607 1,535 378 171 1,225 570 53 —870 | —1,179
31 Gold 1,703 857 890 461 125 1,665 571 1,170 1,173 —967
38 Special drawing rights
39 Reserve position in the International Monetary Fund 442 —135 626 29 266 -9 537 —94 —870 | —1,034
40 Foreign currer ~115 19 —112 —220 —346 —5381 —1,0231 —1,178 822
41 U.S. Government assets, other than official reserve assets, net —1,100 ~910} —~1,085| —1662| —1,680 | —1,605| —1,5643 | —2423 | —2,274 | —2,200
42 U.S. credits and other long-term assets —1,214 | —1,928 § 2128 | —2,204 | —2,382 | —2463 ( —2,513 | —8,638 | —8,722 | —3,489
43 Repayments on U.S. credits and other long-term assets ¢ 642 1,279 1,288 988 720 874 1,235 1,005 1,386 1,200
44 g foreign currency holdings and U.S. short-term assets, net. —528 -261 —245 —447 —-19 —16 —265 209 62 89
45 Us. private assets, m‘f —5,144 | —5235| —4,623 | —5986 | —8,050 | 5336 —6,347 | —~7,386 | —17,833 | —8,206
46 Direct in 2940 | -2)653 | —2:851 | —3,483 | 3, 760 ~5,011| —~5418 | —4,805| -5295 | 5,960
47 Foreign securities —663 ~762 - 96 —1,105 —759 —T720 [ —1,308 1 —1,569 | —1,549
48 U.S. claims on unaffiliated foreigners reported by U.S. banking concer: —394 --558 354 157 —-1 108 341 —442 -7791 —1,208 —126
49 U.S. claims reported by U.S. banks, not included elsewhere —1,148 | —1,261 —450 [ —1,556 | —2,505 93 233 —495 233 —570
50 | Foreign assets in the United States, net (increase/capital inflow (4+)).ccccornveceicinnncne. 2,294 2,705 1,911 3,217 3,643 742 3,661 17,379 9,928 12,702
51 Foreign official assets in the United States, net 1,473 765 1,270 1,986 1,660 134 —672 3,451 -4 ~1,301
52 U.S. Government securit: 65 233 1,409 816 432 —141 | —1,527 2,261 769 | —2,343
53 U.S. Treasury securities 7 655 233 1,410 803 434 ~134 [ ~1,548 2,222 —798 | —2,269
54 Other & -1 12 —2 -7 21 39 29 —74
55 Other U.S. Government liabilities ® 215 25 152 429 298 65 118 83 —15 251
56 U.S. liabilities reported by U.S. banks, not included elsewher 603 508 —~291 742 930 210 742 1,106 10 792
57 Other foreign official assets 1°
58 Other foreign assets in the United States, net 821 1,939 641 1,231 1,983 607 4,333 3,928 10,703 14,002
59 Direct investment 315 311 346 231 322 415 425 698 807 1,263
60 U.8. Treasury securities —364 151 —66 —149 —146 —131 —356 —135 136 —68
61 U S. securities other than U.S. Treasury securities 282 324 134 287 —~85 —358 906 1,016 4,414 3,130
62 abilities to unaffiliated foreigners reported bg banking concerns ~-90 226 —~110 -37 75 178 476 584 1,475 792
63 U S. liabilities reported by U.S. banks, not include elsewher 678 928 336 298 1,818 503 2,882 1,765 3,871 8,886
64 | Allocations of special drawing rights
65 | Statistical discrepancy (sum of above items with sign reversed) —1,019 —989 | —1,124 —360 -907 —-457 629 —205 438 | —1,516
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) 4,892 5,571 4,521 5,224 6,801 4,951 3,817 3,800 635 607
67 | Balance on goods and services (lines 1 and 16) 11 5,191 6,484 6,127 7,244 9,724 8,378 6,095 5,838 3,693 3,524
68 | Balance on goods, services, and remittances (lines 67, 33, and 34). 4,496 5,677 5,303 6,331 8,711 7,238 4,941 4,388 2,320 2,048
69 ance on current account (lines 67 and 31) 11 2,824 3,822 3,387 4,414 6,823 5,431 3,031 2,583 611
Trasmsactions in U.S. official reserve assets and in foreign official assets in the United
tates:
70 Increase (—) in U.S. official reserve assets, net (line 36) 2,145 607 1,535 378 171 1,225 570 53 —870 [ —1,179
71{ Increase (+) in foreign official assets in the United States (line 51 less line 55)............. 1,258 741 1,118 1,558 1,362 69 -85 3,368 —759 | —1,552

See footnotes on page 67.



June 1988 SURVEY OF CURRENT BUSINESS 41

Transactions
of dollars]

1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 [Line

65,674 68,838 77,495 110,241] 146,666 155,729 171,630 184,276 219,994 286,796| 342,485 376,499 349,570| 334,534 360,772 360,574| 375,053 424,823 1
42,469 43,319 49,381 71,410 98,306 107,088 114,745 120,816| 142,054) 184,473 224,269| 237,085 211,198| 201,820 219,900] 215935 223,969 249,570| 2
,501 1,926 1,364 2,569 3,379 4,049 5,454 7,351 7,973 6,516 8,274 10,041 11,986 12,344 9,817 8,738 8,583 11,529] 38
2,331 2,534 2,817 3,412 4,032 4,697 5,742 6,150 7,183 8,441 10,588 12,913 12,393 10,947 10,873 11,197 12,462 14,7781 4
544 615 699 975 1,104 1,039 1,229 1,366 1,603 2,156 2,591 5 3,174 3,610 3,626] 3,648 4,175 5398 5
3,125 3,299 3,579 4,465 5,697 5,840 6,747 7,090 8,136 9,971 11,618 12,560 12,317 12,590 13,809 14,674 15,458 16,985! 6
1,758 1,927 2,115 2,513 3,070 3,543 3,531 3,883 4,705 4,980 5,780 5,794 3,607 3,597 3,921 4,096 5,427 69171 17
573 618 655 712 51 57 822 1,037 1,180 1,204 1,305 1,490 1,669 1,679 1,709 1,899 1,885 2,122 8
1,816 2,532 2,483 2,490 2,996 2391 9

1,294 1,546 1,764 1,985 2,321 2,920 3,584 3,848 4,296 4,403 5,158 6,577 7,384 7,498 8,012 8,184 9,393 10,8511 10
332 347 857 401 419 446 489 557 620 520 398 517 576 666 14 878 595 526 11

8,169 9,160 10,949 16,542 19,157 16,595 18,999 19,673 25,458 38,183 37,146 32,549 21,381 20,499 21,217 33,202 88,417 52,308) 12

2,671 2,641 2,949 4,330 7,356 7,644 8,955 10,881 14,944 23,654 32,798 50,182 ,0 51,920 59,464 50,131 45,213 46,116] 13
907 906, 866, 936 1,074 1,112 1,332 1,625 1,843 2,295 2,562 3,680 4,118 4,832 5,227 5,504 6,420 53382 14
2,713 3,546 4,492 2,810 1,818 2,207 373 203 236 465 756/ 679 585 180 153 46 101 68| 15

—59,901, —66,414| -79,237F —98,997| —137,274| —132,745| —162,109! —193,764| —229,869| —281,659] —333,020| —362,155| —349,292| —371,300] —455,746| —460,667| —498,573| —565,342 16

—39,866] —45,579| —55797| —70,499[ 103,811 —98,185| —124,228] —151,907| —176,001| —212,009; —249,749' —265,063) —247,642) —268,000| —332,422| —338,083|. —368,516] —409,850! - 17
—-4,855( —4,819{12 _4784(12 4629 5082 -4795| —4,895| 5823 —7,352) —8294; —10,511} —11,224] -12,260| —12,587| —11,916] —12,169] —12955{ —13,897| 18

—-3,980| 4,373 —5,042( 5526/ -5980 -6417| —6,856] 7451 8475 —9,413) —10,397) —11479| -—12,394| --13,149/ 15020 -—16,040] —17,250] —20,496{ 19
—-1,215] 1,200 —1,596{ —1,790| 2,095 22631 —2,568] —2,748] —2,896] —3,184] —3,607) —4,487| —4,772| —6,003] 7,049 -7, —17,474] 8,785
—2,8431 3,130 —3,520{ -—4,694] -—5942! 5708 —6,852] —7,972| 9,124 —10,906) —-11,790| —12474{ —11,710| —12,222| -14,843| 15643 -—16,715 18,161 21

—-111 —-118 —156 —209 —160 —287 —293 —243 -393 —-523 —428 —362 —326 —405 —597 —467 —602 -4 22
-114 —123 —139 -176 —186 —186 —189 —262 -277 —-309 -297 —289 —292 —318 ~359 —425 —437 —563 23

403 471 478 696 1,284 8661 24
—827 —956] —1,043] 1,180 1,262 -—1,551] —2,006] -—2,190| 2573/ -2822) -—2909] 38,162 3957 —4,245| —5070( —6,019| - —7,2521 --8,406f 25
—576 —592 —589 —640 —722 —1789 -1 —951| —1,099] -—1,239 1214 -—1,287| 1,460 1567 -1581 -1,732| —1,689] 1,895, 26

—875| —1,164| 1,284 1,610 —1,331] -—2234] 3110/ -2834] 4211\ —6357, —8,635 6,898 3155 5598 9,229 6,079 5379 —10,504; 27
—3,617) —2428) 2,604 42091 6491 -5788) -5681, 58411 —8795( —154811 —20,893| —28,553| —33,443| 28953} 38,421 35516} —38,982| 48825 28
—1,024] -1,844] —2,684] —3,836] —4,262] —4,542] 4,520 5542 —8,674( —11,122| —12)592| —16,878] —18,285| 17,825} —19,769| —21,306) —22,607| —24,052| 29
—2,713) —-3,546] —4,492) 2,810 1,818 —2,207 —373 —203 —236 —465 —156 —679 —585 —180 —153 —46 —101 —58) 30
—3,443| 3,856 —4,052] —4,103['3 7431 4,868 5314 5023 5552 —6,128] 7,593 ~T460| -—8956) —9,480| 12,102 —15,010) -15308] —13,445/ 31

— 1,73(15 -2,043) —2,173] —1,938(13 5475 —-2,894] 3,146/ 2787 31761 —3,650| —4,731f —4466] —5501) —6,288] —8543| 11,223} -—11,788} -10,011] 32

— —696 —770 —915 -939( 1,068 1,250 —1378) 1532 —1658 1818 2,041, 2251} 2,207 2,159 —2,188] -2197| 2212} 33
-1,096 -—1,117 —1,109 -1,250] 1,017 -906 —917 —859 —844 —920f —1,044 —963] —1,204 —985) —1,399; 1,649 1,374 1,222 34
—9,337| —12475 —14,497] —22,874( 34,745 —39,703| -—51,269] —34,785|  —61,130| —64,331} -—86,118) —110,951| —121,153| —49,777] —22,304] —32,636] —97,941) 75987 35
2,481 2,349 —4 158 —1,467 —8491 2,558 —375 732| —1,133) 8156 —5175] —4,965| —1,196] -3,131| 3,858 312 9,149 36
787 866 547 —118 —65 —65 (*) 37
—851 —249 —703 9 —=172 —66 —78 —121 1,249 —1,136 —16] —1,824] 1,371 —66 —979 —897 —246 —509 38
339 1,350 153 —33) 1,265 —466) —2,212 —294 4,231 —189) —1,667| —2491| —2,5652| —4,434 -995 908 1,501 2,070( 39

2,156 382 -1 182 —30 -317 —268 158) —4,683 257 —6,472 —861] —1,041 3,304| ~1,156| —3,869 —942 7,588(. 40

~1589] 1,884 1,568 2,644 13366  —3,474) —4,214] —3,698| —4,660 -—3,746| —5162] —5007 —6181] —50061 5489 2,829 2000 1,162 41
—8,293) —4,181f —3,819) —4,638] -—5001) 5941 —6943] —6,445| 7470 --7,697] 9,860 —9,674] —10,063] —9,967| 9,599 7,666 —9,059] —6493 42
1,721 2,115 2,086 2,596] 134,826 2,475 2,596 2,719 2,941 3,926 4,456 4,413 4,292 5,012 4,490 4,719 6,078 7,620) 43

—16 182 165 —602 13541 -9 133 33 -131 25 242 164 —360 -51 -379 118 982! 35 44
—-10,229] —12,940) —12,925| —20,388| 33,643 —85,380] —44,498| —30,717| —57,202| —59,453| —72,802| —100,679| —110,058| ~43,576] —13,685] —25950] —96,303) —86,297] 45
-7,590] 7,618 7,747 —11,353] —9,052] —14,244| —11,949| —11,890( —16,056] —252221 —19,222| —9,624 2,369 —373] 2,821 -18,068] —27,811; —44455 46
-1,076] —1,113 —618 —6711 —1,854| —6,247| -8885 —5460| —3,626] —4,726] 3,668 —5,699| 7983 6762 4,756 —Td481| = —4,297). —4456) 47
—596|] —1,229| -1,054| - -2383) 38,2211 -—1357| -2,296] 1,940 -—3,853] -—3291f -—3,174] -—1181 6,626 —6,513 5,019 9231 —4,220 3,145 48

—967) —2,980] - —8,506) —5980| --19,516] —13,532 —21:368 —11427| —33,667| —26213] —46,838| —84175| —111070 —29:928 —11127]  —1,328| —59975| 40,531 49
6,359 22,970 21,461 18,388 34,241 15,670 36,518 51,319 64,036 38,752 58,112 83,032 93,746 84,869, 102,621 129,900 221,253} 211,490 50

6,908 26,879 10,475 6,026 10,546 7,027 17,693 36,816 33,678 —13,665 15,497 4,960 3,593 5,845 38,1401  ~1,196 385,507 44,968| 51
9,439 26,570 8,470 641 4,172 5,563 9,892 32,538 24,221 —21,972 11,895 6,322 5,085 6,496 4,703) -1,139 33,150 44,931 52

9,411 26,578 8,218 59 3,270 4,658 9,319 30,230 28,555 —22,436 9,708 5,019 5,179 6,972 4,690 —838 34,364 43,361) 53
28 — 257 582 902 905| . 573 2,308 666 463 2,187 1,303 —694 —476 13 -301| -—1,214 1,570 54
—456 —510, 182 936 301 1,517 4,627 1,400 2,476 —40 615! —338 605 602, 739 767 2,0541 2,824 55
—2,075, 819 1,638 4,126 5818{ 2,158 969 3 5,651 7,218 —159, 38,6707 —1,747 545 555 645 1,187 ,901 56
185 323 254 2,104 2,205 2,105 1,430 1,135 3,145 2,646 ~350) -1,798| —2857| 1,469 —884| —1,040| 57

—550]  —38,909 10,986 12,362 23,696 8,643 18,826 14,503 30,358 52,416 42,615 78,072 90,154 79,023 99,481 131,096  185,746| 166,622 58
1,464 367 949 2,800 4,760 2,603 4,347 8,728 7,897 11,877 16,918 25,195 13,792 11,946 25,359 19,022 34,091 41,977 59
81 = —24 —39 -216 697 2,590 2,783 534| 142,178| 144960 142,645 142927 347,027 148,689 23,001 20,433 3,809 —17,596| 60
2,189 2,289 4,507 4,041 378 2,503 1,284 2,437 2,254 1,351 5,467 6,905 6,085 8,164 12,568 50,962 70,969 42213| 61
2,014 369 815l 1,035 1,844 319 — 578 1,086 1,389 1,621 6,852 9171 —2,383 —118 4,704 —366] —2,906 A 62
—6,298] —6,911 4,754 4,702 16,017 628 10,990 6,718 16,141 32,607 10,743 42,128 65,633 50,342 83,849 41,045 79,783 87,778 63
867 n 710 1,139 1,152 1,093 64

—219) —9,779 —1,879] 2,654 1,458 5917 10,544) —2,023 12,521 25,431 24,982 19,942 36,085 11,154 26,760 17,839 15,566 18,461 65

2,603 —2,260] —6416 911} -5,506 8,903  -—9,483| —31,091 -83947| -—27,586| —25480 —27,978| —36,444| 67,080 —112,522| —122,148( —144,547| —160,280] 66
5173 2,423| -1742]° 11,244 9,392 22,984 9,521 —9,488 -9,875 5,138 9,466 14,344 278 —36,766| —94,975( —100,093| -123,520| —140,519| 67

,067 610] —3,622 9,078 7,436 21,011 7,354 —11,724 —12,251 2,559 6,604 11,3501 3,177 —39,957| —98,533( —103,8801 —127,090} —143,953] 68
2,381) —1,433] 5795 7,140 1,962 18,116 4,207 —14,511] —15427 -991 1,878 6,884f —8,679| —46,246! —107,077{.—115,103| —138,828 —153,964; 69
2,481 2,349 —1,467 ~849] 2,558 —375 7320 —1,133] —8,165| —§175 -~4,965| 1,196 3,131, 3,858 9,1491 70

—4 158 312
7,364 27,389 10,293 5,090 10,244 5,509 13,066, 35,416 31,202 —13,624 14,881 5,298 2,988 5,243 2,401 —1,963 33,453 47,7192) N1
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Table 1.-—U.S. International

[Millions
1982 1983
Line (Credits +; debits —)?*
1 I m v I n m v

1 | Exports of goods and services 2 89,497 92,918 85,078 82,078 81,499 83,553 82,420 87,062

2] Merchandise, d luding military 55,287 56,688 50,101 49,122 49,652 50,592 48,032 53,544

3 Transfers under U S. military agency sales tract; 2,936 3,161 2,861 3,029 3,669 3,136 8,064 2475

4| Travel 3,161 3,331 3,446 2,455 2,593 2,781 3,361 2,212

5 fares 670 821 1,003 630 810 976 1,027 97

6 Other transportation 3,062 3,135 3,117 3,004 2,950 3,131 3,255 3,254

7| Royalties and license fees from affiliated forei; 4 883 894 901 830 802 897 871 1,026

8| Royalties and license fees from unaffiliated foreigners 403 418 425 424 422 420 419 419

9| Other private services from affiliated forej, 398 403 424 592 599 669 585 679
10 Other private services from unaffiliated forei; 1,766 1,815 1,883 1,921 1,870 1,884 1,870 1,874
11| U.S. Government mi services 159 123 200 93 159 252 142 113

Receipts of income on U.S. assets abroad:
12 Direct in t 5,817 5,354 4,554 5,655 4,275 4,971 5,242 6,011
13 Other private ipt: 13,917 15,833 15,135 13,166 12,568 12,533 18,247 13,5672
14 U.S. Government receipt; 1,088 942 1,030 1,108 1,130 1,311 1,305 1,086
15 | Transfers of goods and services under U.S. military grant programs, net 89 118 238 145 34 26 46 74
16 | Imports of goods and servi —86,766 | —88,320 | —90,189 | —84,018 | —82,020 | —91,470 | —97,954 | —99,856
171 Merchandise, adjusted, luding military 8 —62,660 | —61,432 | —63,535 [ —60,015 | —58,852 | —65,614 | —70,304 | —74,130
18| Direct defe expenditures —2904 | -3,118( —-3,094| —3,143| —3,102| 3124 —3166| —3,195
19| Travel —2,506  —-3409( -3912| —-2567| —2317| -8461| -—4572) —2,799
20 fares -1,126 1 -1,473 | 1,231 —-942 | -1,185} 1924 | —1,637| —1,257
21 Other transportation —2023] —3087 —-2931| —2769| -2779| -2957| -8,228| —38,258
22 Roya.ltles and license fees to affiliated forej R -71 -~T79 —76 —100 77 -85 —105 —138
231 Royalties and license fees to unaffiliated forei -1 -72 -13 -5 -7 -8 -81 —83
24 | Other private services to affiliated fore 47 118 99 139 13 74 105 279
25 Other private services to unaffiliated forej -912 —968 —1,009 —1,068 —1,088 —1,054 —1,051 —-1,108
26 | U.S. Government miscell services —306 —374 —433 —348 —385 —447 -390 —345
Payments of i income on foreign assets in the United States:

27 gﬁ‘]e in =707 —834 —705 —910| -1,085| -—1512! -—1,6401 —-1,361
28 Other private payment: —8123 | -9229 | -8584| -7507| —6709{ —6919| —7425| 7,901
29 U.S. Government payment —4,503 | —4,363 | —4705] —4714| —4,428| —-4368| —4,462| —4,567
30 | U.S. military grants of goods and services, net. —89 —118 —233 —~145 -3 —26 —46 -14
81 | Unilateral transfers (excluding military grants of goods and services), net —2,238 —1,914 —1,978 -2,827 —1,647 —1,932 —2,288 —-3,613
32 U.S. Government grants (excluding mlhtary grants of goods and services) —1,493 | -—-1,113| -1,117 -1,778 | -1,011 —1,2451 1,549 —2,483
33 U.S. Government pensions and other tr —453 —467 -595 —736 -485 —450 —445 —827
34} Private remittances and other transf -293 —333 —266 —312 —-151 -237 —294 —304
85 | U.S. assets abroad, net (increase/capital outflow (—)) —33,941 | —41,439 | —25,681 | —20,092 | —24,899 —-815| —8435( —15,629
33 U.(S;;:, i)fﬂcial reserve assets, net 5 -1,089 | -1,132 —794 -1,950 —787 16 529 —953
38 Special drawing rights. —-400 —241 —434 —297 —98 —-303 —209 545
39 Reserve position in the International Monetary Fund —547 —814 —459 —-1732 —-2,139 =212 —-88 1,996
40 Foreign curr —-142 -7 99 —920 1,450 531 826 498
411 Us. Govermnent assets, other than official reserve assets, net —899 | 1,724 | -—2,549 —960 | -1225]| -—1,246| -1,207| -1,328
42 U.8. credits and other long-term assets —1,849 2,524 —3,452 —2,238 -2,378 —2,421 —2,755 ~2,413
43 Re ayments on U.S. credits and other long-term assets ¢ 1 013 1,025 955 1,300 1,229 1,213 1,511 1,058
44 . foreign currency holdings and U.S. short-term assets, net —63 —225 —-52 -21 i -38 38 27
45 U.S, private assets, net. 31,954 ( —88,583 | —22,338 1 —17,182 | —22,886 415 —~7,756 | —13,348
46 Direct in —1,862 1,598 1,656 978 1,742 —61 —2,600 546
47 Foreign securities —628 —4711 -—8397| -8483| -—1549| -—2813| -1,308| ~1,093
48 U.S. claims on unaffiliated foreigners reported by Us. banking concer 3,879 —308 808 2,247 —2776 —230 —233| -3214
49 U.S. claims reported by U.S. banks, not ded elsewh —33,343 | —39,403 | —21,405| —16,919 | —20,303 3518 | 38616 —9,527
50 | Foreign assets in the United States, net (increase/capital inflow (4)) 27,166 33,720 18,280 14,580 16,002 15,635 19,386 33,847
51 Foreign official assets in the United States, net —3,265 1,534 2,694 2,629 —38 1,612 —2,689 6,960
52 U.S. Government securities —1,620 | —1,835 4,662 3,887 2,641 1,825 —978 3,003
53 U.S. Treasury securities 7 —-1,327| -2,094 4,854 4,346 3,012 1,995 —611 2,576
54 Other & —-302 259 —-192 —459 —371 -170 —362 427
55 Other U.S, Government liabilities ® —133 562 —11 186 —404 382 101 523
56 U.S. liabilities reported by U.S. banks, not included elsewher —1,684 2797 -1,870 —990 | —1,893 231 | —-1,353 3,560
57 Other foreign official assets 1° 181 10 —87 —454 —382 —826 —464 ~126
58 Other foreign assets in the United States, net 80,431 32,186 15 586 11,951 16,039 14,023 22,075 26,887
59 Direct in’ 2,080 3,505 166 5,041 1,789 4,097 4,325 1,736
60 U.S. Treasury securities 1,297 | 142,093 | 14 1 1391 | 142246 | 142913 143116 ] 141,008 1,652
61 U.S. securities other than U.S. Treasury securities 1,263 2,486 555 1,781 2,873 2,470 1,777 1,044
62 U.S. liabilities to unaffiliated foreigners reported by U.S. banking concerns —-65]1 -—2,023 —282 —-13 | -—2,763 —64 1,311 1,

63 U.S. liabilities reported by U.S. banks, not includ ¢ elsewher 25,856 26,125 10,756 2,396 11,227 4,404 13,654 21,057
64 | Allocations of special drawing rights
65 | Statistical discrepancy (sum of above items with sign reversed) 6,282 5,035 14,490 10,278 11,065 —4,970 6,870 —1,811

Memoranda: .

66 | Balance on merchandise trade (lines 2 and 17) —-7,378 —4,744 | —13,434 1 —10,898 —9,200 | —15,022 { —22,272 | —20,586
67 | Balance on goods and services (lines 1 and 16) ! 2,731 4598 | —51111 —1940 521 —T917 | 15534 | —12,794
68 | Balance on goods, services, and remittances (lines 67, 33, and 34) 1,985 3,797 —5,972 —2,988 —-1,157 —8,604 | —16,272 | —13,924
69 | Balance on current account (lines 67 and 31) 11 493 2684 —7,089 | —4766| —2.168| —9,850 | —17,821 —16,407

Tr ti in U.S. official reserve assets and in foreign official assets in the United States:

70 | Increase (—) in U.S. official reserve assets, net (line 36) -1,089 | -1,132 —794 | -1,950 -187 16 529 —953
71| Increase (+) in foreign official assets in the United States (line 51 less line 55) .........coeeuvnsrrrerrnsssrsnersnn —38,132 972 2,705 2,443 366 1,230 | —2,790 6,437

See footnotes on page 67.
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of dollars)]

1984 1985 1986 1987 1988 Lin
e

1 II m v I I m v I )i m v I 11 m v Ie
89,765 90,882 88,323 91,802 87,867 91,600 88,385 92,722 92,822 95,691 90,818 95,723 98,846 | 102,410 | 102,701 | 120,866 | 118,655 1
583,668 55,963 53,420 56,849 55,381 55,500 50,779 54,275 54,266 58,167 53,820 51,716 57,165 61,429 61,702 69,274 75,055 2
2,639 2,464 2,522 2,192 2,630 2,285 2,000 1,823 1,881 2,024 2,108 2,570 3,330 % 2,145 2,147 2,551 3
2,629 2,821 3,025 2,398 2,850 2,891 3,075 2,381 2,951 3,132 3,600 2,779 3,408 3,798 4,331 3,251 4,067 4
854 1,083 974 765 843 986 1,008 811 32 1,081 1,208 959 1,108 1,469 1,578 1,243 1,504 5
3,237 3,434 3,550 3,588 3,515 3,568 3,707 3,885 3,745 8,832 3,978 3,903 3,947 4,166 4,421 4,450 4,612 6
880 956 922 1,163 850 907 862 1,477 1,135 1,303 1,324 1,666 1,512 1,609 1,666 2,130 1,639 7
408 420 433 448 464 475 480 479 465 465 471 484 504 522 540 556 571 8
558 620 655 651 602 623 626 640 713 778 757 748 481 578 539 794 792 9
2,045 1,961 2,007 1,999 2,028 2,033 2,017 2,106 2,300 2,332 2,307 2,454 2,618 2,684 2,757 2,792 2,802 10
157 186 178 193 218 231 275 154 161 151 129 155 103 124 177 122 113 1
7,551 4,759 3,350 5,557 4,201 8,269 9,638 11,094 10,705 9,601 8,113 9,999 12,623 10,162 9,457 20,066 10,950 12
13,912 14,949 15,934 14,669 12,994 12,694 12,244 12,199 11,985 11,532 10,870 10,386 10,658 11,286 11,283 12,889 11,941 13
¥ 1,315 1,354 1,331 1,292 1,140 1,674 1,398 1,51 1,294 ,138 ,405 1,395 1,280 1,506 1,152 2,057 14
25 31 44 54 6 6 9 26 19 1 19 53 8 26 13 12 15 15
—105,577 | —116,895 | —117,216 | —116,058 | —108,072 | —118,043 | —116,087 | —118,465 | —118,644 | —126,525 | —126,075 | —127,329 | —128,986 | —141,172 | — 147,099 | —148,085 | — 150,536 16
—782031 —84,913 | —83772| 85534 78761 | —85565| —83,721 | —90,036 | —87,110 | -92,668 | —92,531 | —96,207 | —98,734 | —101,324 [ —104,436 | —110,356 | —107,588 17
2,90, —3,065 —2,864 —3,083 -2,938 —2,934 —2,828 —3,4170 —3,289 —3,307 —3,184 -3,175 -3, —3,486 —3,596 —3,408 —3,450 18
—2,680 —4,039 ~5,001 -3,300 -2,871 —4,389 —5,404 -3,376 —3,169 —4,594 —5,815 -3,672 -3,687 -5, —6,842 —4,417 —4,268 19
—1,462 —2,250 -1,901 —1,436 -1,637 —2,688 —2,102 —1,568 —1,691 -2,145 —2,072 —1,566 —1,887 —2,738 -2,378 -1,782 —-1,945 20
—3,384 —8,710 --3,867 —3,823 —3,563 —3,984 —3,922 —4,175 —-3,913 —4,107 —4,428 -4, ~-3,992 | —4,592 —4,802 —-4,776 —4,697 21
—-137 -126 -152 —-182 —128 —96 -120 —123 —149 -164 —185 —105 —199 —183 -174 -219 -227 22
-85 -87 —~91 —-95 -101 —105 ~108 —111 —104 -105 —110 —118 —130 —139 -145 -148 ~148 23
212 114 22 131 94 107 197 298 284 311 299 390 125 209 135 397 74 24
-1,152 —1,179 -1,198 —1,541 -1,377 -1,391 —1,560 —1,692 —1,702 —1,826 —1,841 -1,884 -1,982 —2,196 —2,100 —2,128 —2,049 25
—348 —384 —-418 —386 —438 —429 —465 —405 —445 -389 —480 —375 —378 —437 -540 —540 —528 26
—2,356 2,569 —2,294 -2,010 —2,284 —2,644 —1,937 686 —2,061 —2,388 —577 —353 -3,390 —2,807 —3,971 —337 —5,626 27
—8,423 —9,865 1 —10,625 -9,508 —-8,779 —8,854 —8,749 -9,135 —9,669 —9,585 —9462 | —10,266 | —10,373 | —11,966 | 12271 | —14,216 | —13,444 28
—14,656 —4,762 —5,059 —5,291 —5,296 —5,272 —5,369 —5,369 —5,627 —5,560 —5,690 —5,781 -5,952 —5.9 —~5,980 6,156 —6,639 29
-25 -3 -4 -54 —6 -6 -9 —26 —~19 ~11 —19 —53 -8 —26 -13 -12 —15 30
—2,277 —2,330 —2,983 —4,511 -3,211 —3,378 —3,951 —4,470 —2,890 —4,075 —4,185 —4,158 —2,803 —3,037 -2,933 —4,583 —3,057 31
—1,473 —1,526 -2,230 -3314 -2,230 —2,585 —3,085 —3,323 —2,086 —3,246 —3,450 —2,956 —2,100 ~2,241 -2,125 —38,545 —2,283 32
—470 —445 —450 ~795 —484 —416 —459 ~-179 —456 —-511 —435 ~794 —490 —472 --513 ~738 —522 33
—334 —-359 —304 —403 —497 —-377 -408 —368 —349 -318 -300 —407 —-303 —324 —295 —300 —252 34
—4,413 | —20,204 17,265 | —14,951 ~2,490 —2,584 —7.474 | —20,088 | —16,365 | —26,104 | 26,185 | —29,337 10,620 | —24,546 | —24,587 | —37,474 8,003 35
—657 - 566 —~799 -1,110 —233 —356 —-121 —3,148 —115 16 280 132 1,956 3,419 32 3,741 1,503 g’?
—226 —288 -271 —~194 —264 —-180 —-264 —189 —274 —104 163 -31 76 -171 -210 —205 155 38
—200 --32t —331 —143 281 72 388 168 344 366 508 283 606 335 407 722 446 39
-231 44 —197 —172 —250 —248 —-245 —3,126 -185 —246 —-391 -120 1,274 3,255 —165 3,225 901 40
-2,153 —1,295 —1,408 —633 —-929 —1,002 —438 —460 —383 —153 —1,559 95 —118 -110 292 1,099 —962 41
-2,792 —2,695 —2,190 —1,922 —-1,799 —2,6564 —1,733 -1,581 -1,813 —1,631 —4,259 —-1,356 —978 -2,112 -2,060 —-1,342 -2,180 42
892 1,397 912 1,289 940 1,285 1,278 1,217 1,411 1,434 1,737 1,496 1,012 1,862 2,353 2,392 1,062 43
—252 3 -130 1 -70 266 17 —96 20 43 964 —45 —153 140 - 49 156 4
—1,603 | —18,344 19,472 | —13,209 —~1,329 ~1,226 —~6,915| —16,480| —15867 | —25967 | -—24,906 | —29,564 8,783 | —27,8551 —24911 | —42314 1462 45
—1,678 1,00 1,220 —3,365 —127 —4,388 -1,317 —6,236 | —12,180 —8,791 —6,309 —531 | —10,957 —17,949 —7,205 1 —18,345 —5,5! 46
758 —764 -1,106 —3,644 -2474 -2,219 -1,572 —-1,217 ~5,960 ~1,076 217 2,462 —1,639 —88 —-972 -1,757 —4,388 47
873 1,564 1,541 1,041 988 2,056 -1,874 —247 —2,642 —2,440 34 828 —491 2,603 —215 1,248 na. 48
~1,557 | —20,146 17,817 —~7,24 284 3,325 3,847 —8,779 4916 | 13,660 | —18909 | —32,322 21,870 | —22,422 | -16,519 | —23,460 17,4021 49
22,116 41,855 2,472 36,178 16,491 25,073 35,044 53,292 39,050 50,128 69,884 62,192 33,100 50,660 71,658 56,072 27,876 50
—2,956 —156 —884 7,136 [ ~10,992 8,477 2,450 -1,130 2,719 15,838 15,779 1,171 13,977 10,332 611 20,047 24,372 51
~271 —125 —487 5,586 —7,499 8,886 —358 -2,168 3,061 13,896 11,895 4,298 12,131 11,339 1,556 19,905 27,452 52
—274 —-271 —-571 5,306 -7,177 8,750 —414 -1,997 3,238 14,540 12,171 4,415 12,193 11,083 842 19,243 21,568 53
3 146 84 —22 —3822 136 56 —-171 -177 —644 -276 —-117 —62 256 114 662 —116 54
150 576 -8 8 -373 535 264 342 430 1,001 1,143 - 520 -1,337 -1,309 —287 108 —251 55
—-2,242 363 400 2,034 -—3,007 —120 2,927 845 -1,131 1,472 3,043 -2,197 3,543 615 —34 —-223 -1,996 56
—593 —970 —724 —-570 —113 —824 -383 -149 359 —531 —302 —410 —360 -313 —624 257 —833 57
25,073 42,011 3,355 29,042 27,484 16,596 32,594 54,422 36,331 34,291 54,104 61,020 19,122 40,327 71,047 36,025 3,504 58
5,199 9,009 4,853 6,298 5,321 5,342 5,007 3,352 4,014 ,686 8,087 16,304 7,979 7,229 15,026 11,742 10,169 59
1,950 6,336 5,303 9,412 2,590 5,188 7,736 4,919 5,820 3,820 —-1,754 —4,077 —2,826 —2,431 —2,835 496 ,001 60
1,333 362 1,447 9,426 9,61 7,194 11,669 22,484 18,730 22,152 17,107 12,380 18,373 15,998 12,819 —4,977 2,328 61
5,066 4,714 —3,056 —2,020 —2,148 —-1,778 870 2,690 —1,930 —1,293 ,084 —767 1,696 1,57 —116 -1,000 n.a. 62
11,525 21,590 -5,192 5,926 12,106 650 7,312 20,977 9,697 3,326 29,580 37,180 ~6,10 17,961 46,153 29,764 | —15,994 63
64
387 6,692 12,140 7,541 9,415 1,332 4,084 —2,991 6,027 10,886 —4,257 2,910 | —10,688 15,686 259 13,204 —-941 65
-24,585 1 —28950 | —30,352 | —28,685| —23,380( —30,065| —32942| 35761 | 32,844 34501 | —38711| —38491| —86,569 | —39,895| —42,734 | —41,082| —382,533 66
—15813 [ —26,018 | —28,893 | 24256 —20,205( —26,443 | -27,702| -25743 | --25822 | --30,834 | —35257 | —31,607| —80,139 | 38763 | —44,398 | —27,220| —31,881 67
—16,616 | —26,817 | —29,647 | 25454 | 21,185 | -27,236| —28,569 | —26,890 | —26,626 | —31,664 | —35992| -32808 | —380,931 | -39,559 | —45205| —28257 | —32,655 68
—18,090 | —28343 | —81877( —28,768{ -23,415| —29,821 ) —31,654 | —30,2183 | —28,712 | —34,909 | —389,442 | --85765] —33,082 | —41,799 | —47,330 | —81,802 | —34,938 69
—657 —566 —-799 —1,110 —233 356 —121 —3,148 —115 16 280 132 1,956 3,419 32 3,741 1,503 70
—3,106 —-1732 —811 7,050 | —10,619 7,942 2,186 —1,472 2,289 14,837 14,636 1,691 15,314 11,641 898 19,939 24,623 i"
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Table 2.—U.S. International

{Millions
1982 1983
Line (Credits +; debits —) !
I )il I v I I 118 v
1 | Exports of goods and services 2 90,005 91,261 87,640 80,666 81,571 81,899 85,692 85,474
2! Merchandise, adjusted, excluding military * 55,416 55,166 52,592 48,024 49,317 49,224 50,824 52,455
3 Transfers under U.S. military agency sales contract: A ,161 ,861 ,029 ,669 3,136 | 2475
4 Travs-l 3,280 8,178 3,039 2,896 2,647 2,662 2,999 2,639
5 fare 805 195 774 800 899 900 879 932
6 Other transportatlon 3,129 8,114 3,058 3,016 3,034 3,111 3,187 3,258
71 Royallies and license fees from affiliated foreigners ¢ 929 895 945 738 856 910 924 07
8 i:za.lt;les and license fees from unaffiliated foreigners 403 418 425 424 422 420 419 419
9 er private services from affiliated foreigners 429 415 443 529 633 679 610 610
10 Other private services from unaffiliated forei 1,766 1,815 1,888 1,921 1,870 1,884 1,870 1,874
1 . Government services 139 120 192 125 147 241 132 147
Receipts of income on U.S. assets abroad:
12 Direct investment 5,798 5,351 5319 4,912 4,298 5,028 6,205 4,968
13 Other private receipt: 13,917 15,833 15,135 13,166 12,568 12,533 13,247 13,672
14 8. Government receipt; 1,058 ,000 974 ,086 1,211 1,171 ,28: 1,218
15 | Transfers of goods and services under U.S. military grant programs, net 89 118 233 145 3¢ 26 46 74
16 | Impeorts of goods and servi —87,844 | —86,542 | 89,779 | —85,126 | —83,577 1 —89,544 | —97,236 | —100,951
17| Merchandise, adjusted, excluding military 3 —62,954 | —60,306 | —64,249 | —60,183 | —59,488'( —64,406 { —70,839 | —74,167
18 Direct defense expendituires —2,904 ~3,118 -3,004 —38,143 -3,102 ~3,124 -3,166 —38,195
19 Travpl —~3,074 | -3165| -—-2945| -—3210| -2966( -—3259| 3501 -38425
20 —1,233 -1,183| -1,48| —12081 —1336( —15171 —1542( "—L6l
21 Other transportatwn —3,016 | -2,982| -2874| -—2838| -—2880( —2865({ -3157! -3320
22 Royaltles and license fees to affiliated foreigners + -1 -79 -6 -100 -7 -85 -105 —138
23 g alties and license fees to unaffiliated foreigners =11 —72 -3 -5 -7 -178 —81 —83
24 er private services to affiliated foreigners 47 118 99 139 13 74 105 279
25 Other private services to unaffiliated forei —912 —968 —1,009 —1,068 —1,088 —1,054 -1,051 —1,103
26 | - U.S. Government 11 services —323 —361 ~416 —359 —404 -431 87 ~361
Pagments of income on foreign assets in the United States:
21 irect investment =707 —834 ~705 —-910| -1,085| -1512( -1640] —1,361
28 Other private pay t -8123| -9,229| —8584| -—7,507( —6709( —6919| -—7425| -—7,901
29 U.S. Government payment —4,503 | —4,368 | —4705| —4714| —4428( 4,368 —4,462| —4,567
30 | U.S. military grants of goods and services, net —89 —118 —233 —145 —34 —~26 —46 -4
31 | Unilateral transfers (excluding military grants of goods and services), net -2,313 —2,007 —-1,988 —2,648 —1,744 -2,012 -2,399 —3,328
32 U.S. Government grants (excluding mxhtary grants of goods and services) -1493 | -1,113| -1,117 —1,778 | -—-1,011| -1,245| -1,549| —2483
33 ] U.S. Government pensions and other tr. —508 —-577 —b574 —591 —542 —~559 ~550 —557
3 Private remittances and other transfers -311 -317 —297 —279 —191 —~208 ~300 —288
35 | U.S. assets abroad, net (increase/capital outflow (—)) —32,560 | —40,810 | —25592 | —22,191 | —23,634 —464 —8,561 | —17,119
gg U‘S. ﬁifﬁcial reserve assets, net 5 ~1,089 | -1,132 —T94 | -1,950 —187 16 529 —958
0]
38 Special drawing rights —400 —241 —434 —297 —98 303 —209 545
39 Reserve position in the International Monetary Fund —547 ~814 —459 —-782 | —2,139 —~212 —88| -—1,996
40 Foreign curr —142 - 9 —920 1,450 531 826 498
41 U.S. Government assets, other than official reserve assets, net —800 -1,727 —2,524 —1,080 —-1,136 —1,263 -1,171 —1,436
42 U.S. credits and other long-term assets —1,849 | 2,524 | —-3452| 2238 23781 -2421| —2755| -—2418
43 Re ayments on U.S. credits and other long-term assets ® 1,112 1,022 980 1,179 1,319 1,196 1,546 950
44 . foreign currency holdings and U.S. short-term assets, net —63 —225 —-52 -21 -7 —38 38 27
45 U.S. private assets, net. —30,671 | —37,951 | —22,274 | —19,162 | —21,711 783 —-7919 1 —14,730
46 Direct in ent -519 ,231 1,720 —1,002 2,917 308 —2,762 —836
47 Foreign securities —628 —471 —3,397 —3,488 —1,649 -2,813 —1,308 —1,093
48 U.S. claims on unaffiliated foreigners reported by U.S, banking concer 3,879 —308 808 2,247 —2,776 —230 —233 —3,274
49 U.S. claims reported by U.S. banks, not included elsewhere —83,343 | 39,403 | —21,405 | —16,919 | —20,303 3,518 | —3,616( —9,527
50 | Foreign assets in the United States, net (increase/capital inflow (+)) 27,166 33,720 18,280 14,580 16,002 15,635 19,386 33,847
51 Foreign official assets in the United States, net —38,265 1,534 2,694 2,629 —38 1,612 —2,689 6,960
52 U.S. Government securities —1,629 —1,835 4,662 3,887 2,641 1,825 —973 3,003
53 U.S. Treasury securities 7 -1327| -2,094 4,854 4,346 3,012 1,995 —611 2,576
54 Other 8 —302 259 —192 —459 -371 —170 —362 427
55 Other U.S. Government liabilities ® ~133 562 ~11 186 —404 382 101 523
56 U.S. liabilities reported by U.S. banks, not included elsewher —1,684 2,797 | - —1,870 —990( -—1,893 2311 —1,353 3,560
57 Other foreign official assets 1¢ 181 10 —87 —454 —~382 —826 —464 —126
58 |  Other foreign assets in the United States, net 30,431 32,186 15,586 11,951 16,039 14,023 22,075 26,887
59 Direct investment 2,080 3,505 ,166 5,041 1,789 4,097 4,325 1,736
60 U.S. Treasury securities 1,297 122093 | 121,391 22, 246 2,918 | 123,116 | . 121,008 1,652
61 U.s. secuntxes other than U.S. Treasury securities 1,263 2,486 555 1, 781 2,878 2,470 1,777 1,044
62 U.S. liabilities to unaffiliated foreigners reported b;r U. S banking concerns —65| -2,023 —282 213 —2,763 —64 1,311 1,398
63 U.S. liabilities reported by U.S. banks, not i 25,856 26,125 10,756 2,896 11,227 4,404 13,654 21,057
64 | Alloeations of special drawing rights
65 | Statistical d)screpancy (sum of above items with sign reversed) 5,546 4,378 11,439 14,719 11,383 —5,514 3,218 2,077
65a whic t discrepancy —736 —657 | —3,051 4,441 318 —544 | -3,652 ,888
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —7,688 | 5140 [ —11,657 | —12,109 | -10,171 | ~15,182{ —20,015 | —21,712
67 | Balance on goods and services (lines 1 and 16) 12 2,161 4,719 | -2,139 | —4460 -2, —7,645 | —11,644 | ~15477
68 | Balance on goods, services, and remittances (lines 67, 33, and 34). 1,341 3825 3,010 | —5330| —2739| -—8412| —12494 —16,322
69 ce on current account (lines 67 and 31) 11 -152 2712 | —412T{ ~7.108| —3750 | -9, 657 | 14 ,043 | —18,805
Transactions in U.S. official reserve assets and in foreign official assets in the United States:
0 Inc¢rease (—) in U.S. official reserve assets, net (line 36) —1,089 ~-1,132 —794 —1,950 ~787 16 529 —953
71| Increase {+) in foreign official assets in the United States (line 51 less line 55) ....ccc...cvmuvrrrrveecrinnnrnsnsd | —3,132 972 2,705 ,443 366 1,230 { —2790 6,437

See footnotes on page 67.
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of dollars]
1984 1985 1986 1987 1988 Lin
e
I It m v I 1 jiig v I I m v 1 1 m v I»
89,725 89,526 91,495 90,023 87,891 90,110 91,327 91,245 93,067 94,088 93,493 94,408 98,907 | 100,353 | 106,318 | 119,247 | 118,847 1
58,240 54,656 56,170 55,834 55,067 54,197 53,434 53,237 54,113 56,946 56,268 56,642 56,791 59,864 64,902 68,013 74,672 2
2,639 2,464 2,522 2,192 2,630 2,285 2,000 1,823 1,881 , 2,108 2,570 3,330 3,3 2,745 2,147 2,551 3
2,638 2,703 2,698 2,834 2,843 2,973 2,748 2,832 2,933 3,012 8,211 3,306 3,369 3,661 3,865 3,883 4,039 4
938 944 853 892 916 895 893 944 1,019 975 1,066 1,115 1,211 1,331 1,405 1,451 1,655 5
3,332 3,436 3,500 3,541 3,595 3,572 38,642 3,865 3,826 3,844 3,910 3,878 4,030 4,189 4,345 4,421 4,706 6
944 973 1,000 1,004 927 939 927 1,303 1,225 1,343 1,412 1,447 1,634 1,661 1,776 1,846 1,766 7
408 420 433 448 464 475 480 479 465 465 471 484 504 522 540 556 571 8
594 620 657 612 642 616 633 599 764 766 768 698 520 573 548 749 853 9
2,045 1,961 2,007 1,999 2,028 2,033 2,017 2,106 2,300 2,332 2,307 2,454 2,618 2,684 2,757 2,792 2,802 10
149 201 164 197 230 233 244 m 189 133 127 147 109 132 145 141 118 1
7,676 4,762 4,302 4,476 4,284 8,112 10,516 10,290 10,789 9,273 8,996 9,361 12,749 9,117 10,670 19,173 11,108 12
13,912 14,949 15,934 14,669 12,994 12,694 12,244 12,199 11,985 11,582 10,870 10,886 10,658 11,286 11,283 2,889 11,941 13
1,210 1,437 1,255 1,325 1,271 1,286 1,549 1,397 1,578 ,443 1,979 1,420 1,384 426 1,336 1,186 ,065 14
25 31 4 54 6 6 9 26 19 11 19 53 8 26 13 12 15 15
—108,220 | —114,382 | —116,358 | —116,784 { —111,421 | —115,296 | —114,845 { —119,108 | —122,562 | —123,717 | —~124,781 | —127,526 | —133,564 | — 138,080 | — 145,805 | —148,397 | —155,447 16
—179,635| —83,332| —84,339 | -85116]| —80,770 | —83,843 | 84,082 | —89,438 | 89,546 | -90,807 | —92989 | —-95174| —96,662| —99,416| 104,567 | —109,205 | —110,617 17
—2,903 —3,065 —2,864 —3,083 —2,938 —2,934 —2,828 —~3,470 —3,289 —3,307 —3,184 -38,175 -3,408 -3,486 —3,596 —3,408 —3,450 18
-3,512 —3,717 -3,798 —3,993 -3,779 —4,031 —4,085 ~4,145 —4,196 —4,231 —4,342 —4,480 —4,854 —5,060 —5,199 -5,383 —5,620 19
—1,661 —1,760 —~1,795 —1,833 —1,868 —2,030 -1,996 -1,990 ~1,907 —1,661 -1,939 —1,967 -2,132 —2,147 —2,256 -2,251 -2,203 20
—3,550 —3,663 3,782 —3,848 —3,750 —3,888 —3,826 —4,184 —4,131 —4,009 —4,313 —4,262 —4,221 —4,490 —4,681 —4,769 —4,960 21
—-187 —126 —152 -182 —128 —-96 -120 —123 —149 —164 -185 —105 -199 —183 -174 -219 —-227 22
-85 —87 -91 —95 -101 -105 -108 —-111 —104 —105 -110 —118 —-130 —139 -145 —148 —148 23
212 114 22 131 94 107 197 298 284 311 299 390 125 209 135 397 74 24
—1,152 —-1,179 -1,198 -1,541 -1,377 —1,391 -1,560 —1,692 -~1,702 —1,826 -1,841 —1,884 —1,982 —2,196 ~2,100 -2,128 —2,049 25
- 36! -37 —383 —415 —445 —420 —432 —435 455 —385 —448 —401 —386 —435 —500 -574 —-538 26
-23 —2,569 ~2,294 —-2,010 —2,284 —2,544 —-1,937 636 —2,061 —2,388 —577 —353 -3,390 -2,807 —3,971 —-337 —5,626
—8,423 —9,865 | —10,625 —9,508 —8,779 —8,854 —8,749 —9,135 —9,669 -9,585 —9,462 | -10,266 | —10373 [ —11,966| —122711 —142161 —13,444 28
-—4,656 ~4,762 —5,059 —5,201 —5,296 —5,272 —5,369 —5,369 —5,627 —5,560 —5,690 ~5,731 —5,952 —5,964 —5,980 -6,1 —6,639 29
-25 -31 —44 —54 —6 —6 -9 —26 -19 -11 -19 -53 -8 -26 -13 -12 —-15 30
—2,364 —2,435 -3,073 —4,230 —3,290 —3,481 —4,036 —4,205 —2,972 —4,085 —4,249 —4,003 —2,967 -3,125 —2,980 —4,373 -3,151 31
—1,473 ~1,526 —~2,230 —3,314 —2,230 —2,585 —3,085 -3,323 —2,086 —3,246 —3,450 —~2,956 -2,100 —2,241 -2,125 —3,545 —2,283 32
—536 —555 —524 —544 —542 —522 -531 —544 —517 —521 —489 6870 —544 559 —551 —558 —598 33
—355 —354 —319 —372 —518 —374 —420 —338 —369 —318 -310 -377 —323 -325 —304 —270 —270 34
—3,655 | —19,450 17,382 | —16,678 -1,620 —1,623 ~7,693 | -21,802| —15626| —24,515| -26,213 | —381,635 11,0721 22,878} —25292 | —38,891 8,891 35
—657 —566 —799 -1,110 —233 —-356 —121 —3,148 -115 16 280 132 1,956 3,419 32 3,741 1,503 gg
--226 —288 —271 —-194 —264 —-180 —264 ~189 —274 —104 163 —-31 76 —-171 -210 ~205 155 38
—200 —321 —331 —-143 281 72 388 168 344 366 508 283 606 335 407 722 446 39
—-231 4 —197 772 —250 —248 —245 -3,126 —185 —246 —-391 --120 1,274 3,255 —165 3,225 901 40
—2,007 —1,338 —1,405 —-1787 —769 -1,054 —454 -553 —206 —211 -1,592 10 67 —-170 252 1,012 -780 41
—2,792 —2,695 —2,190 —1,922 —1,799 —2,554 —1,733 -1,581 —1,813 ~1,631 —4,259 —-1,356 —978 —-2,112 —2,060 —-1,342 -2,180 42
1,087 1,354 915 1,184 1,100 1,234 1,262 1,124 1,587 1,377 1,703 1411 1,198 1,802 2,314 2,305 ,244 43
—252 3 —130 1 —-70 266 17 -96 2 43 964 —~45 —153 140 -2 49 156 44
—891 | —17,547 19,586 | —14,832 —618 —213 ~7,018 | 18,102 —-15305| —24,320( —24,901| —81777 9,040 | —26,127 | —25,576 | —43,645 8,169 45
-965 1,799 ,834 —4,988 584 -3,375 ~7.419 —7,859 | —11,619 ~1,144 —6,303 —2,745 | —10,691 —6,220 -7,870 | —19,676 —4,845 46
758 —764 ~1,106 —3,644 —2,474 —2,219 ~1,572 —1,217 —5,960 -1,078 21 2,462 —1,639 —88 —972 —-1,757 —4,388 47
873 1,564 1,541 1,041 988 2,056 -1,874 —247 —2,642 -2,440 34 8 —491 2,603 —215 1,248 na. 48
~1,557 | —20,146 17,817 7,241 284 3,325 3,847 —8,779 4916 | —13,660 | —18909 | —32,322 21,870 | -22,422 | —16,519 | —23,460 17,402 49
22,116 41,855 2,472 36,178 16,491 25,073 35,044 53,292 39,050 50,128 69,884 62,192 33,100 50,660 71,658 56,072 27,876 50
—2,956 —156 —884 7,136 | —10,992 8,477 2,450 —-1,130 2,719 15,838 15,779 1,171 13,977 10,332 611 20,047 24,372 51
—2711 —~125 —487 5,586 —7,499 8,886 —358 —2,168 3,061 13,896 11,395 4,298 12,131 11,339 1,556 9,905 21,452 52
—274 —271 -571 5,806 -7,177 8,750 —414 -1,997 3,238 14,540 12,171 4,415 12,193 11,083 842 19,243 27,568 53
3 146 84 ~220 —-322 136 56 —171 -177 —644 ~-216 —117 —62 256 714 662 —116 54
150 576 —73 86 —378 535 264 342 430 1,001 1,148 -520 —1,337 -1,309 —287 108 —251 55
—2,242 363 400 2,034 —-3,007 —120 2,927 845 -1,131 1472 3,043 —2,197 3,543 615 —34 —223 -1,996 56
—593 —-970 —724 —5T -113 —824 —383 —149 359 ~531 —302 —410 -360 -313 —624 257 —833 57
25,073 42,011 3,355 29,042 27,484 16,596 32,594 54,422 36,331 34,291 54,104 61,020 19,122 40,327 71,047 36,025 3,504 58
5,199 ,009 4,853 6,298 5,321 ,342 ,007 3,352 4,014 5,686 8,087 16,304 979 7,229 15,026 742 10,169 59
1,950 6,336 5,303 9412 2,590 5,188 7,736 4,919 5,820 3,820 -1,754 —4,077 —2,826 —2,431 —2,835 7,001 60
1,333 362 1,447 9,426 9,615 7,194 11,669 22,484 18,730 22,752 17,107 12,380 18,373 15,998 12,819 —4,977 2,328 81
5,066 4,714 —3,056 —2,020 —2,148 —1,778 870 2,690 ~1,930 —1,293 1,084 —1767 1,696 1,570 —116 -1,000 n.a. 62
11,525 21,590 —5,192 5,926 12,106 650 7,312 20,977 9,697 3,326 29,580 317,180 —6,100 17,961 46,153 29,764-) —15,994 63
64
2,297 4,886 8,083 11,491 11,948 5,217 103 578 9,033 8,100 —-8,133 6,565 —6,547 13,071 ~4,399 16,342 2,984 65
1,910 —1,306 —4,057 3,950 2,533 -2,115 —3,981 3,569 3,006 —2,786 —3,876 3,655 4,141 —2,615 —4,658 3,138 3,925 | 65a
—26,395 | -~28,676 | —28,169 | —29,282 | —25708 | -29,646| 30,598  —36,201 | —35433 | —33,861 | —36,721 | 38532 -39,871 | —39,5652 | —39,665| —41,192| —85945 66
—18,495 | —24,856 | —24,863 | -—26,761 | —23,580 | ~25,186 | 23,518 | —27,863 | —29,485| ~29,629 | —31,288 | 33,118 | 34,657 | -37,727 | —88,987 | —29,150 | —86,600 67
—19,386 | —25,765 | —25,706 | -27,677 | -24,590 | 26,082 | -—24,469 | —28,745| 30,371 | 30,468 | —32,087| —34,165| ~35524 | —38611| —39,842| —29,978 | —37,468 68
-20,859 | -27,291| -27,936 | -30,991 | —26,820 | —28,667| 27,5564 | —32,068| —32457| -83714| —35587 | —87,121| —37,624 | —40,852 | —41,967 | -—33,523 | —89,751 69
—657 - 566 —-1799 -1,110 —233 —356 —121 —3,148 —115 16 280 132 1,956 3,419 32 3,741 1,503 70
—3,106 —732 —811 7,050 { -10,619 7,942 2,186 —1472 2,289 14,837 14,636 1,691 15,314 11,641 898 19,939 24,623 7




46 SURVEY OF CURRENT BUSINESS June 1988
Table 3.—U.S.
[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987
A | Balance of payments adjustments to Census irade data:
EXPORTS
1 | Merchandise exports, Census basis ! including reexports and including 143,682 | 181,860 | 220,626 | 233,677 212,193 | 201,656 | 218,722 | 212,606 | 226,470 | 252,684
military grant shipments.
Adjustments:
2| Private gift parcel remit 102 109 156 178 163 166 169 194 175 243
31| Gold exports, tary 36 159 317 1,285 883 350 330 406 457 718
4| Inland US. freight to Canada 756 899 1,043 1,151 967 1,164 1,378 1,345 1,298 1,607
5| U.S.-Canadian reconciliation adjustments, n.e.c.,, et 2 .....comcrverrrervnrranrensennsinnsd 2,118 4,662 5,103 5,108 4,485 5,014 5,164 6,171
6 Merchandise exports transferred under U.S. military agency sales contracts —4,720 ! 3229 | -3317 —4,921 —17,369 —~6,546 | —5719 | —5461 —4,549 —5,686
identified in Census documents 2.
7| Other adjustments, net ¢ 80 13 341 606 —124 16 -139 4 118 4
8 | Equals: Merchandise exports, adjusted to bal: of payments basis 142,054 | 184473 | 224,269 237,085 | 211,198 201,820 | 219,900 | 215,935 | 223,969 | 249,570
excluding “military” (table 1, line 2).
IMPORTS
9 | Merchandise imports, Census basis ! (general imports) .........ceiveeiverrersnnennns 174,757 | 209,458 | 244,871 261,305 | 243,941 261,724 | 330,514 | 336,228 | 365,672 | 406,043
Adjustments:
10 | Electric energy 422 623 664 940 910 999 1,067 1,022 872 986
11| Gold imports, ta 844 1,407 2,772 1,816 1,462 290 474 559 2,163 2,133
12| [Inland freight in Canada 1,118 1,325 1,504 1,376 1,410 1,739
13 U.S.-Canadian reconciliation adjustment, n.é.c., net 2..........ccccviniivusiveniensissicerse —247 403 419 623 115 1,292 —841 —T708 —645
14 Mﬁrchandise gmports of U.S. military agencies identified in Census —-162 —225 —394 —307 —427 —446 -774| -1005] -1,199| -1,330
ocuments 3.
15| Other adjustments, net 5 387 343 1,418 686 523 8,716 478 612 243 279
16 | Equals: Merchandise imports, adj d to bal of payments basis, 176,001 212,009 249,750 | 265,063 | 247,642 268,900 | 332,422 | 338,083 | 368,516 | 409,850
excluding “military” (table 1, line 17).
B | Merchandise trade, by area and country, adjusted to balance of payments
basis, excluding military: ¢
EXPORTS
1 | Total, all countries (A-8). 142,054 184,473 | 224,269 237,085 | 211,198 | 201,820 | 219,900 | 215935 | 223,969 | 249,570
2| Western Europe 39,546 54,177 67,603 65,108 59,701 55,448 56,867 56,015 60,630 68,758
3 European C iti 31,778 42,474 53,466 51,366 46,905 43,776 46,380 45,191 52,082 59,660
4 Belgium and Luzembourg, 3,682 5,223 6,673 5,643 5,153 5,055 5,194 4,305 5,462 6,141
5 France 4,258 5,663 71,5639 7,431 7,194 6,029 6,055 6,097 7,166 7,959
6 Germany, Federal Republic of 7,204 8,694 11,449 10,502 9,213 8,641 8,175 8,939 10,491 11,548
1 Ital 3,371 4,459 5,606 5415 4,641 3,947 4,310 4,567 4,754 5,468
8 Net{\erlands 4,843 6,334 7,454 7,358 7,455 7,286 7,486 7,241 7,250 8,058
9 United Kingd 7,271 10,686 12,818 12,483 10,694 10,572 12,201 11,087 11,198 13,791
10 Other 1,123 1,425 1,693 2,622 2,419 2,246 2,359 2,465 5,761 6,695
11 Western Europe, excluding EC 7,768 11,703 14,137 13,742 12,796 11,672 10,487 10,824 8,548 9,098
12| Canada? 31,229 38,690 41,626 46,016 39,208 44,512 53,087 55,390 56,601 61,092
13 Japan 12,960 17,629 20,806 21,796 20,694 21,789 23,241 22,145 26,344 21,604
14 | Australia, New Zealand, and South Africa 4,213 5,434 117 8,980 7,656 6,604 7,849 6,967 7,115 7,403
15 Eastern Europe 3,893 5,918 4,143 4,440 3,749 2,976 4,290 3,258 2,044 2,238
16 | Latin America and Other Western Hemisphere 22,033 28,555 38,844 42,804 33,152 25,641 29,766 30,788 30,887 85,041
17 Brazil ,959 3,425 4,359 3,784 3,446 2,656 2,146 3,311 3,908 4,119
18 Mexico 6,689 9,931 15,231 18,207 11,736 9,094 12,020 13,386 12,368 14,582
19 Vo 1 3,727 3,933 4,574 5,441 5,192 2,707 3,386 3,063 3,102 3,548
20 Other 8,658 11,266 14,680 15,372 12,779 11,284 11,614 11,028 11,514 12,792
21 Other countries in Asia and Africa 28,180 34,075 44,097 47,853 46,978 44,785 44,817 41,180 40,348 47,434
22 Asia 23,466 29,141 37,332 39,473 39,817 38,639 39,005 35,265 35,599 42,365
23 Members of OPEC 8,633 8,372 9,655 11,597 12,000 10,217 8,419 6,203 5,856 5,763
24 na 863 1,731 3,821 3,624 2,920 2,228 3,017 3,854 3,069 3,506
25 Hong Kong 1,625 2,082 2,682 2,633 2,450 2,572 3,118 2,754 3,005 3,990
26 Korea, Republic of. 2,929 3,830 4,403 4,998 5,286 5,732 5,887 5,728 5,822 7,576
27 Singap 1,452 2,251 3,028 2,967 3,206 3,715 3,687 3,444 3,353 4,058
28 Taiwan 2,165 3,089 4,089 4,033 4,006 4,291 4,765 4,274 5,123 7,106
29 Africa 4,576 4,706 6,504 7,873 6,933 5,876 5,526 5,619 4,493 4,329
30 Members of OPEC 1,886 1,557 2,281 3,207 2,647 1,733 1,316 1,558 910 9
31| International or and unallocated 33 88 65 65 33 192
Memoranda:
32 Industrial countries © 87,948 | 115930 | 137,152 | 141,900 | 127,254 | 128,353 | 140,991 | 140,517 | 150,690 ! 164,857
33 Members of OPEC ¢ 14,846 14,556 17,368 21,097 20,651 15,256 13,771 11,409 10,470 10,709
34 Other countries ¢ 39,260 53,987 69,716 74,000 63,228 58,146 65,105 63,817 62,809 74,004

See footnotes on page 67.
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Merchandise Trade
of dollars]
Not seasonally adjusted Seasonally adjusted
1986 1987 1938 1936 1987 1988 Line
1 18 118 v I I 1 v Ir I II 118 v I It m v 17

55,117 58,575 54,237 58,541 57,806 62,511 62,271 70,096 75,626 54,956 57,371 56,677 57,466 57,423 60,969 65,458 68,834 75,240 1

46 35 42 52 58 52 59 4 60 46 35 42 52 58 52 59 4 60 2

58 170 67 162 152 147 363 56 14 58 170 67 162 152 147 363 56 14 3

814 321 313 350 367 423 399 418 ) - 426 328 304 321 350 376 399 411 421 428 4
-1,300 —950 —869| -—1430| -1,221| —1685| —1,396| —13884| -1,076| 1,300 —950 —869 | —1,430| -1,221| -1,685| —1396| -13841 —1,076 g
31 16 30 41 3 —19 6 14 5 31 16 30 41 3 -19 6 14 5 7
54,266 58,167 53,820 57,716 57,165 61,429 61,702 69,274 75,055 54,113 56,946 56,268 56,642 56,791 59,864 64,902 68,013 74,672 8

86,459 91,596 92,405 95,212 93,111 | 100,807 | 103,299 | 108,826 | 105,698 88,895 89,735 92,864 94,178 96,040 98,899 | 103,429 | 107,675 | 108,728 9

2178 206 174 214 241 242 256 247 228 278 206 174 214 241 242 256 247 228 10
697 487 180 799 264 170 560 1,139 1,573 697 487 180 799 264 170 560 1,139 1,578 11
336 365 326 384 418 451 441 429 486 336 366 325 384 418 451 441 429 486 12
—456 279 —304 —164 —456 279 —304 —164 13
—280 -275 —348 —296 —285 —330 —370 —345 —378 —280 —275 —348 —296 —285 —330 —370 —345 —3178 u
76 10 98 59 —16 -16 251 60 -20 6 10 98 59 -16 —16 251 60 —20 15

87,110 92,668 92,531 96,207 93,734 | 101,324 | 104,436 | 110,356 | 107,588 89,546 90,807 92,989 95,174 96,662 99,416 | 104,567 | 109,205 | 110,617 16

54,266 58,167 53,820 57,716 57,165 61,429 61,702 69,274 75,055 54,113 56,946 56,268 56,642 56,791 59,864 64,902 68,013 74,672 1
15,292 14,903 14,026 16,409 17,024 17,091 15,362 18,781 21,646 15,263 14,586 14,685 16,096 16,943 16,664 16,682 18,469 21,548 2
13,331 12,728 11,772 14,251 14,921 14,824 13,721 16,194 18,744 13,306 12,468 12,337 13,971 14,846 14,460 14,442 15,912 18,651 3
1,354 1,389 1,273 1,446 1,487 1,454 1,587 1,613 1,841 1,356 1,353 1,326 1427 1,482 1411 1,657 1,591 1,839 4
1, 1,746 1,792 1,780 1,852 1,969 1,857 2,281 2,634 1,852 1,694 1,865 1,755 ,851 1, 1,942 3 2,632 5
2,598 2,425 2,339 ,129 2,974 2,716 ,650 3,208 3,643 2,598 2,373 ,44 07! 2,955 2,647 2,788 3,158 3,626 [
1, 1,302 1,274 ,409 1,435 1,174 ,450 ,639 1,184 227 1,041 1,250 1, 1,407 123 427 ,63 1
1,918 ,707 1,529 ,09 2,281 88 756 2,132 2,472 1,894 1,706 1,628 ,022 2,252 1 1,882 2,057 2,436 8
2,864 2,844 2,559 2,931 3,288 3,597 3,254 3,652 4,462 2,873 2,763 ,668 2,894 3,293 3,486 3,396 3,616 4,465 9
1,561 1,315 ,290 1, 1,630 1,764 1,443 1,858 053 1,549 1, 1,364 ,54 1,614 1,730 1,542 1,809 ,023 10
1,961 2,175 2,254 2,158 2,103 2,267 2,141 ,58 2,902 1,957 ,1 2,348 2,125 ,097 2,204 2,240 2,567 2,897 1
13,795 15,336 13,232 14,238 14,326 15,888 14,206 16,672 16,848 13,848 14,964 13,656 14,133 14,347 15,399 14,796 16,550 16,867 12
5,425 ,827 6,593 6,4 : 6,486 461 7, ,770 5, 1 3 5 5,71 5 . 465 X 13
1,867 1,574 1,764 1,910 1,635 1,915 1,918 1,940 1,918 1,873 1,518 ,83 1,890 631 1,851 1,993 1,923 1,921 4
846 530 275 398 340 697 572 629 1,168 816 547 295 386 323 705 632 578 1,108 15
7,059 7,962 7,879 7,987 7,613 8,473 9,368 9,587 9,711 7,036 7,180 8,247 7,824 7,553 8,247 9,823 9,418 9,685 16
782 824 ,181 1,116 1,320 1,163 994 1,242 1,086 7 1,372 1,143 17
3,067 3,318 499! 2,990 3,346 3,557 3,744 3,935 4,334 3,065 3,241 3,119 2,943 3,328 3,456 3,916 ,88. 4,330 18
696 766 795 1,055 1,024 1,036 1,082 1,018 19
2,514 2,975 2,939 38,086 2,878 3,165 3,320 3,434 3,359 2,501 2,911 3,083 3,019 2,845 3,087 3,499 3,361 3,341 20
9,982 10,035 10,051 10,280 10,418 10,879 12,266 13,871 14,994 9,901 9,848 10,599 10,000 10,279 10,620 13,017 13,518 14,870 21
8,783 8,923 8,805 9,088 ,33 9,763 11,120 12, 13,754 8,738 8,726 ,261 8,874 ,225 ,51 1,7 12,361 13,662 22
1,540 1471 1,337 1,508 1,298 1,369 1,460 1,636 1,837 1,538 1,439 1,414 1,465 1,279 1,343 1,558 1,583 1,817 23
876 850 628 715 863 704 839 1,100 1,096 880 824 653 712 860 685 880 1,081 1,094 24
730 706 746 823 912 909 1,087 1,132 1,192 726 691 782 806 904 886 1,090 1,110 1,189 25
1,392 1,517 1,450 1,463 1,671 1,867 1,998 2,040 2,401 1,376 1,492 1,538 1,416 1,636 1,830 2,140 1,970 2,366 26
849 814 865 825 959 973 994 1,132 1,259 8 788 898 816 o 941 ,0: 1, 1,261

51 61 27

1,176 1,232 1,241 1,474 1,333 1,578 1715 2,480 3,181 1,167 1,220 1,311 1,425 1,310 1,548 1,820 2,428 8,166 28
1,133 1,051 1,178 1,181 1,046 1,051 1,083 1,149 1,163 1,097 1,062 1,265 1,069 1,014 1,039 1,186 1,090 1,181 29
250 201 254 205 193 205 164 217 288 240 203 274 198 188 206 181 204 278 30

36,379 [ 39,640 35,615 39,056 38,794 41,380 39,496 45,187 49,182 36,360 38,771 37,127 38432 | 38,636 40,292 41,430 44,499 49,009 32
2,637 2,681 2 ,647 A 2,593 2,764 3,059 3,304 2,618 2,634 2,646 . 125! 2,545 2,938 2,967
15,250 15,846 15,700 16,013 16,078 17,456 19,442 | 21,028 22,569 15,135 15,541 16,495 15,638 15,896 17,027 20,534 20,547 22,396

&
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Table 3.—U.S. Merchandise

{Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987
B | Merchandise trade, by area and country, adjusted to balance of payments
basis, excluding military —Continued:
IMPORTS
35 | Total, all countries (A-16) 176,001 212,009 | 249,750 | 265,063 | 247,642 | 268,900 ; 332,422 | 338,083 | 368,516 | 409,850
36 | Western Europe 36,608 41,817 47,235 52,864 52,900 55,623 72,054 77,454 89,039 96,215
3 Euro‘pean C iti 29,049 33,219 36,077 41,416 42,342 45,161 57,714 62,591 74,231 81,527
38 Belgium and L g 1,762 1,739 1,912 ,281 2,386 ,502 3,089 3,269 3,941 4,224
39 France 4,067 4,781 5,261 5,838 5,531 6,185 7,957 8,907 9,546 10,450
40 Germany, Federal Republic of 9,969 10,952 11,692 11,388 11,902 13,163 17,426 19,535 24,543 26,952
41 Italy 4,107 4,922 4,298 5,179 5,289 5,695 8,056 9,355 10,353 11,035
42 Netherland: 1,590 1,851 1,895 2,348 2,476 3,029 4,126 4,111 4,099 4,306
43 United Kingd 6,470 8,004 9,842 12,742 13,042 12,660 14,418 14,475 15,079 17,209
44 Other 1,009 1,032 1,137 1,693 1,696 1,927 2,702 2,939 6,670 6,851
45 Western Europe, excl EC 7,559 8,598 11,158 11,448 10,558 10,462 14,280 14,863 14,808 14,688
46 | Canada 2 33,756 39,227 42,901 48,253 48,523 55,982 67,630 70,394 69,621 73,647
47| Japan 24,540 26,260 31,216 37,697 37,683 42,844 60,210 65,653 80,766 84,548
48 | Australia, New Zealand, and South Africa 4, ,493 X 5,608 5,033 2 5,632 5,601 5,948 5,354
49 | Eastern Europe 1,508 1,896 1,444 1,553 1,066 1,413 2,217 1,847 1,979 1,919
50 | Latin America and Other Western Hemisphere 23,038 30,532 37,522 39,096 38,554 42,836 48,364 46,109 42,064 47,314
51 razil ,826 ,133 ,793 4,475 ,808 5,132 ,754 7,195 6,990 8,178
52 Mexico 6,091 8,798 12,581 13,767 15,556 17,243 18,076 19,104 17,711 20,322
53 1 3,589 5,204 ,314 ,563 ,761 5,011 ,660 6,521 4,811 5,642
54 Other 10,532 18,397 15,834 15,294 13,434 15,450 15,874 13,289 12,552 13,172
55 | - Other countries in Asia and Africa 51,359 65,599 81,613 80,092 63,860 64,758 76,315 71,025 79,099 | 100,853
56 Asia 35,683 42,425 49,931 55,296 47,894 2,200 64,423 60,717 71,301 90,178
57 Members of OPEC 16,162 19,306 22,792 23,330 14,784 10,933 11,629 8,45! 8,318 11,522
58 China 326 594 1,057 1,892 2,284 2,314 3,114 3,830 4,690 6,298
59 Hong Kong 3476 3,998 4,739 5422 5,531 6,615 8,357 7,936 8,787 9,833
60 Korea, Republic of 3,746 4,047 4,244 5,141 5,667 7475 9,857 9,980 12,807 16,962
61 Singap 1,068 1,467 1,921 2,114 2,193 3,032 3,959 4,127 4,591 6,152
62 Taiwan 5,174 5,908 6,854 8,049 8,892 11,611 15,429 15,480 19,761 24,605
63 Africa 15,500 22,965 31,103 24,648 15,941 12,472 11,793 ,890 7,692 10,595
64 Members of OPEC 12,794 19,699 26,620 20,020 10,840 7,894 6,801 5,945 4,308 5,937
65 | International organizations and llocated 752 1,185 1,287 23 1
Memoranda:
66 Industrial countries ¢ 99,344 | 112,797 | 127,884 | 144,322 | 144,139 | 159,803 | 205,526 | 219,102 | 245374 | 269,764
67 Members of OPEC ¢ 33,286 45,039 55,602 49,934 31,517 25,282 26,852 22,680 18,894 24,367
68 Other countries ¢ 42,619 52,988 64,977 70,807 71,963 83,724 | 100,044 96,301 { 104,248 | 125719
BALANCE (EXCESS OF EXPORTS +)
69 | Total, all countries —33,947 | —27,586 | —25,481 | —27,978 | —36,444 | —67,080 | —112,522 | —122,148 | —144,547 | -160,280
70| Western Europe 2,938 12,360 20,368 12,244 6,801 =175 | —15,187 | —21,439 | —28,409 | —27,457
1 European G it 2,729 ,255 17,389 ,950 4563 | —1,385] —11,304 | —17,400 | —-22,149 | —21,867
72 Belgium and Lu g 1,920 34 4,761 3,362 2,767 2,563 2,106 1,536 1,521 1,917
73 France 191 882 2,278 1,593 1,663 —156 | —1902| -—-28101 —-2380| —2,491
74 Germany, Federal Republic of -2,765 | —2,258 —243 —886 | -—2,689) -—4,522| -—8651| —10,596 1 —14,062 | —15404
5 Ital{l —786 —463 1,308 236 —648 | —1,748 | 3,746 | —4,798| 5599 | —5,567
76 Netherlands 3,253 4,483 ,559 5,010 4,979 4,257 3,360 3,130 3,151 3,252
m United Kingd 807 2,682 2,976 -—259 —~2,348 —2,0 —2,217 —3,388 —3,881 —38,418
78 Other 114 393 556 929 123 319 —34: —474 -909 —156
79 ‘Western Europe, EC 209 8,105 2,979 2,294 2,238 1,210 —3,793 —4,039 —6,260 -5,590
80 | Canada? —2,527 —58 —1.27 —2,237 1 —9,320 ) —11,470 | —14,593 | —15,004 | —13,020 | —12,565
81 Japan —11,580 —8,631 | —10,410 | —15801 | —16,989 | —21,055 [ —36,969 | —43,508 | —54,422 | —56,944
82| Australia, New Zealand, and South Africa —227 — 5 585 ,372 2,623 1,161 2,217 1,366 1,167 2,049
83 Eastern Europe 2,385 4,017 2,699 2,887 2,683 1,563 2,073 1,411 65 319
84 Latin America and Other Western Hemisphere -1,005 —1977 1,322 3,708 —5,402 { —17,195( -18,598 | —15321 | —11,177 | —12,273
85 Brazil 138 29 566 —-691 | -1362 | -—2,57 —5,00 —3,884 | —3,087| —4,059
86 Mexico 598 1,133 2,650 4,440 —3,820 —8,149 —6,056 —5,719 -5,343 -5,740
87 Vi 1 138 -1,271 —T40 —122 431 —2,304 —3,274 —3,458 —1,709 —2,094
88 Other ~1,874 2181 -—1,154 78 —655 | —4,166 | —4,260 | -2,262| -1,088 -3
89 | Other countries in Asia and Africa —23,179 | 81,524 | —87,516 | -32,239 | —16,882 | —19,973 | 81,498 { —29,845| —38,751 | —53,419
90 sia —12,217 | —13,284 | —12,599 | —15,823 | —8,077 | ~13,561 | —25417 | —25,512 | —35,702 | —47,313
91 Members of OPEC ~17,529 | —10,934 | —13,137 | —11,783 | —2,784 716 | -3,210 | —2,256| —246 —5,759
92 China 537 1,137 2,764 1,732 636 —86 -97 24) —1621| —2792
93 Hong Kong —-1,851 [ -1916 | —2057( -—2789| --3,081| —4,043| -5239| -5182{( -5782( —5843
94 Korea, Republic of —-817 =217 159 —143 —-381| -—-1,743| -—3970| —4252| —6985| —9,386
95 Singapor 384 184 1,107 853 1,013 683 —273 —683 | -—1,238 | —2,094
96 Taiwan —-3,009 | —2819( —2765| —4,016| -488 | —7,320| —10,663 | —11,206 | —14,638 | —17,499
97 Africa —10,924 | —18,259 1 —24,599 | —16,775| -—9,008| —6,596| —6267]1 —4271| -—3199| —6,266
98 Members of OPEC —-10,908 | —18,142 | —24,339 | —16813| -8193¢ 6,161 ~—5485] —4387| -3398) -—5]1
99 International or and unallocated —-752 —-1,185 -1,254 88 42 64 33 192
Memoranda:
100 Industrial countries ¢ —11,396 3,133 9,268 | —2,422| —16,885| —31,540 | —64,535 | —T8,685 | —94,684 | —94,907
101 Members of OPEC & —18,440 | —30,483 | —38,234 | —28,837 | —10,866 ( —10,026 | —13,081 | —11,271 [ —8,424 | —13,658
102 Other countries € —3,359 999 4,739 8,193 | -—8735| —25,578 | —34,939 | —32,484 | —41,439 | —51,715

See footnotes on page 67.
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of dollars]
Not seasonally adjusted Seasonally adjusted

1986 1987 1988 1986 1987 1988 Line

I I m v 1 I m v 1r I 11 m v I I juid v 1r
87,110 92,668 92,531 96,207 93,734 | 101,324 | 104,436 | 110,356 | 107,588 89,546 90,807 92,989 95,174 96,662 99,416 | 104,567 | 109,205 | 110,617 35
21,027 22,844 21,566 23,60 22,295 23,964 23,016 26,940 25,301 21,638 22,378 21,677 23,351 23,027 23,483 23,042 26,663 26,027 36
17,048 18,983 18,516 19,684 18,837 20,170 ,58 22,932 21,319 17,555 18,593 18,611 19,473 19,456 19,765 19,610 22,696 21,937 37
860 1,196 939 946 877 1,017 1,071 1,259 1,174 887 1,172 945 937 906 999 1,078 1,24 1,209 38
2,195 2,675 2,285 2,391 2,316 2,604 2,587 2,943 2,811 2,266 2,617 2,297 2,366 2,398 2,549 2,591 2,912 2,900 39
5,598 6,081 6,172 6,692 6,424 6,999 6,179 7,350 6,672 5172 5,950 6,203 6,618 6,645 6,850 6,185 7,272 6,880 40
2,535 2,444 2,750 2,624 2,633 2,657 2,804 2,941 2,847 2,607 2,392 2,761 2,593 2,719 2,602 2,806 2,908 2,933 41
929 1,060 1,039 1,071 986 996 973 1,851 1,832 954 1,040 1,045 1,060 1,014 978 974 1,840 1,860 42
3,442 ,857 3,643 4,137 4,022 4,232 4,249 4,706 4,198 3,539 3,783 3,663 4,095 4,144 4,155 4,254 4,656 4,317 43
1,489 1,670 1,688 1,823 1,579 1,665 1,725 1,882 1,785 1,530 1,639 1,697 1,804 1,630 1,632 1,727 1,862 ,838 44
3,979 3,861 3,050 3,918 3,458 3,794 3,428 4,008 3,982 4,083 3,780 3,066 3,878 3,571 3,718 3,432 3,967 4,090 45
17,128 18,306 16,299 17,888 18,024 18,528 17,072 20,023 20,637 17,615 17,939 16,374 17,693 18,580 18,172 17,084 19,811 21,219 46
17,836 20,523 21,112 21,295 19,519 21,127 21,282 22,620 20,960 18,396 20,086 21,221 21,063 20,185 20,681 21,302 22,380 21,610 47
1,395 1,377 1,479 1,697 1,278 ,356 1,470 ,250 1,652 ,436 ,847 1,486 1,679 1,319 1,328 1471 1,236 1,700 48
455 590 478 456 426 489 500 504 514 467 580 480 452 437 482 501 499 526 49
11,041 10,456 9,966 10,601 10,868 11,726 12,113 12,607 12,736 11,299 10,264 10,012 10,489 11,149 11,550 12,136 12,479 13,057 50
,650 1,808 1,720 1,812 1,709 1,858 2,264 2,347 ,369 1,698 1,770 1,7 1,794 1,763 1,823 2,268 2,324 ,434 51
4,753 4,406 4,076 4,476 4,680 5,197 5,005 5,440 5,705 4,869 4,321 4,094 4,427 4,813 5,109 5,015 5,385 5,860 52
1,340 1,186 1,123 1,162 1,311 1,375 1,532 1,424 1,200 1,354 1,176 1,129 1,153 1,322 1,378 1,538 1,409 1,211 53
3,298 3,056 3,047 3,151 3,168 3,296 3,312 3,396 3,462 3,378 2,997 3,061 3,115 3,251 8,245 3,315 3,361 8,552 54
18,228 18,572 21,631 20,668 21,324 24,134 28,983 26,412 25,788 18,695 18,218 21,739 20,447 21,965 23,720 29,031 26,137 26,478 55
16,132 16,815 19,590 18,764 19,443 21,602 25,640 23,493 23,378 16,572 16,481 19,688 18,560 20,057 21,196 25,677 23,248 ,037 56
2,425 1,918 1,997 ,983 2,122 2,335 3,894 3,171 ,928 2,452 1,894 2,007 1 1,965 2,149 2,328 3,905 ,140 2,958 57
1,114 979 1,324 1,273 1,573 1,516 1,721 1,488 ,829 1,142 959 1,330 1,259 1,622 1,484 1,722 1,470 1,883 58
1,853 1,967 2,619 2,448 2,078 2,280 2,918 2,657 2,214 1,911 1,925 2,532 2,420 2,149 2,232 2,922 2,530 2,283 59
2,686 3,095 3,666 3,360 3,476 4,339 4,696 4,451 4,510 2,768 3,028 3,686 3,324 3,599 4,251 4,705 4,407 4,650 60
988 1,081 1,220 1,302 1,327 1,454 1,648 1,723 1,756 1,018 1,059 1,226 1,288 1,372 1,424 1,650 1,706 1,809 61
4,120 4,682 5,697 5,362 5,479 6,209 6,713 6,204 5,926 4,249 4,582 5,626 5,304 5,667 6,078 6,720 6,139 6,110 62
2,074 1,733 2,001 1,884 1,868 2,510 3,324 2,893 2,392 2,100 1,713 2,011 1,868 1,895 2,502 3,335 2,863 2,420 63
1,153 M5 1,096 1,114 943 1,426 1,945 1,623 1,300 1,162 939 1,102 1,106 949 1,429 1,952 1,608 1,309 64
65
57,386 63,050 60,456 64,482 61,116 64,975 62,840 70,833 68,550 59,085 61,745 60,758 63,786 63,111 63,664 62,399 70,090 70,556 66
5,300 4,375 , 4,639 4,706 5,372 7,654 6,635 5,744 5,356 4,334 4,604 ,600 4,758 5,361 7,678 6,570 ,802 67
24,424 25,243 27,495 21,086 27,912 30,977 33,942 32,888 33,294 25,105 24,728 27,627 26,788 28,798 30,391 83,990 32,545 34,259 68
-32,844 | —34,501 [ —38,711 | —38,491 | —36,569 | —39,895 | —42,734 | —41,082 | —32,533 || —35,433 | —33,861 | —36,721 | —38,532 | 39,871 | —39,552 | —389,665 | 41,192 | —35,945 69
-5735| —7941| -75640| -7193| -5271| —6873| -—-7,154| —-8159| —3,656 —6375| 7,787 | —6992| -~-7256| —6,084| —6819| -6360| —8194| —4479 70
—-3,717| -6265| —6,744| —-5433) -—-38916( 5346 —5867| —6,738| —2,575 —4,249 { —6,125| —6,274| 5502 | —4,610} -5305| -5168| -—6,784| —3,286 1
494 193 334 500 610 437 516 354 667 469 181 381 490 516 412 584 345 630 72
—347 —929 —493 —611 —464 —635 —730 —662 =117 —414 —923 —432 —611 —547 —637 —649 —658 —268 73
-3,000 | 3,656 -—3,833 -3,663 | —34501 —4,283| -—-8529| —4,142| -3,029 -3,174{ 8577 | -—3758| -3543; —8,690| —4203| -3397! —4,114| -3,254 74
-1347 -1142} -1,760 | -—1,350 | -1,224 | —-1222| —1,630) —-1491]| -—1208 —-1423 ) -1,113| -1720| -1,343| -1,320| -—1,195| -1571( -—1481| —1,303 75
989 647 490 1,025 1,295 893 783 281 640 940 666 583 962 1,238 889 908 217 576 76
-578 | —-1013| —-1,084] —1,206 —734 —635 ~-995| —1,054 264 —666 | —1,020 —-995| -1,201 —851 —669 —858 1 1,040 148 77
72 —355 —398 —228 51 99 —282 =24 268 19 —339 —333 —256 —16 98 —185 —53 185 78
-2,018{ —1,686 —196 | -1,760| —1,355| -1527| -—1,287T| -1421| —1,080( —2126| -1,662 —718 | ~1,758 | —1474| -1,514( -—-1,192| —-1410| -1,193 79
-3333 1 —2,97 ~-3,067| —3,650) —3,608| —2,640| —2866] 33511 —3,789 —3,767 | —29751 —2718| 3,560 —4,233| -2,773| -—2288| 3,261 —4,352 80
—~12,411 § —12,696 | —14,519 | —14,796 § —13,710 | —14,641 | —13,767 | —14,826 | —12,190 || —13,020 | —12,383 | —14,269 | —14,750 | —14,475 | —14,303 | —13,343 | —14,823 | —12,937 81
47 19 285 213 357 559 443 690 266 43 211 317 523 522 687 221 82
391 -60 —203 —63 —86 208 72 125 654 349 —33 —185 —66 —114 223 131 9 582 83
—3,982| 2494 2,087 2614, -32551 —8253| —-2745| 3,020 -—3,025| —~4,263] —2484| -17965| -2665| —3,596| -3,303| —2313| —3,061| —3372 84
—868 —98. —539 - 696 —982 —949 -944 | 1,184 | -1,375 - 92 —-973 —486 —-708 | —1,041 —941 —896 | —1,181( -1,438 85
—1686| —1,088| -1,083 | -148| -—1,334| -—1,640] -1,2611 -1,506; —1371 -1,804 | 1,080 —975| 1,484 -—-1485) —-1653| -—-1,099]| —1,503.) —1,530 86
—644 -3 —357 -367 —644 —533 —548 —369 -176 —662 —345 —326 —377 —664 —5b51 —502 —371 —-193 87
—784 —81 -108 —65 —295 —131 8 38 -103 —877 —86 22 —~96 —406 —158 184 -211 88
—8,246 | —8,637 | —11,580 | —10,388 | —10,906 | ~13,255 | —16,717 | —12,541 | —10,794 —8,794 | 8370 | —11,140 ([ —10,447 | —11,686 | —13,100 | —16,014 | —12,619 | —11,608 89
~7,349 | -7,892| —10,785 | —9,676 | —10,111 | —11,839 ] —14,620 [ —10,843 | —9,624 || --7,83 —1,765 | —10,427 | --9,686 | —10,832 [ —11,680 | —13,913 | —10,887 | 10,375 90
—885 —44 —66 —475 —82 —-966 | —243 ~1,585 1 —1,091 —91 —455 —593 —500 -870 —985 | —2,347 | -1, —-1,141 91
—238 —129 —69 568 —710 —812 —882 —388 ~133 —262 -135 —677 —547 -1762 —799 - — —189 92
—-1,123 | —1261| -—1773] -1625| -1166| —1371| —1,881( —1425| -1,022 —1,1851 —1234 | L1750 | —1614| —1245| —1,346( —1,832| 1,420 -1,09%4 93
—1,294 | 1578 —2216| —1,897! —1,805| —2472| —2,698| -—2411( -—-2109(f -1,392( —1,587| —2148| —1908] -—-1963]| —2421 | —2,565| —-2437| —2284 94
—139 —2¢ --355 —477 —368 —481 — 6! —591 497 —167 —271 —328 —472 —411 —483 —616 —584 —548 95
-2,944 | —3450) —4,356 | —3,888 | —4,146 | —4,631; —4998| 3724 -—-2745( 3,082 -38362| —4316| -—3,879| —4357| —4,5801 —4900| —3711| -2944 96
—~941 —68 -823 —753 —822 | —1459( —2241| —-1744; -1,229 1,003 —651 —746 —799 —881| -—-1463| -2149] -1,773| -~1,28% 97
—903 —744 —842 -909 —750 | —-1221| -1,781| -1406] -1,012 —922 —136 —828 —918 ~761| -1223| -17711 —1404| -1,031 98
99
—21,007 | —23,410 | —24,841 | —25426 | —22,322 | —23,595 | —23,344 | —25,646 | —19,368 || —22,725 | —22,974 | 23,631 | —25,354 | —24,475 | —23,372 | —21,469 | —25,591 | —21,547 | 100
—2,663| -—1694| —2075| -1992| 241 —2,779 | —4890| -—3,576 | —2,440 -2,7381 —1700| -1,9 —2,028 | —2499( 2816 —4,740| —3,60: —-2,6 101
~9,174 | —9,897 | —11,795 | —11,073 | —11,834 | —13,521 | —14,500 | —11,860 | —10,725 (| 9,970 | —9,187 { —11,132 | —11,150 | —12,897 | —13,364 | —13,456.] —11,998 | ~11,863 | 102
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Table 3.—U.S. Merchandise

[Millions

Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987
C | Merchandise trade, by principal end-u. t v, adjusted to bal of
payments basis, excluding military:?
1 | Merchandise exporis, balance of payments basis, excluding military (A-8)........... 142,054 | 184,473 | 224,269 | 237,085 | 211,198 | 201,820 [ 219,900 | 215,935 | 223,969 | 249,570
2 Agricultural products 29,885 35,598 42,157 44,035 87,231 37,140 38,401 29,673 27,357 29,517
3 Nonagricultural product: 112,169 | 148,880 | 182,112 | 193,050 | 173,967 | 164,680 [ 181,499 [ 186,362 196,612 | 220,053
4| Foods, feeds, and bever: 25,287 30,171 35,893 38,338 31,783 81,754 81,790 24,140 23,129 24,588
5 Agricultural 24,179 28,843 34,640 36,956 80,515 30,551 30,650 22,870 21,350 22,608
6 Grains and preparations 13,367 16,598 20,737 21,995 17,032 18,092 18,065 12,557 9,758 10,485
7 Wheat 4,600 ,583 6,658 8,153 ,920 6,651 6,672 3,863 8,288 ,268
8 . Corn 5,294 017 8,547 8,009 5,637 6,523 7,036 5,202 2,659 3,250
9 5,201 5,739 5,888 6,229 6,251 5,817 5,299 3,748 4,315 ,330
10 Meat products and poultry 1,028 1,187 1,359 1,565 1,366 1,251 1,217 1,221 1,497 1,856
1 Vegetables, fruits, nuts, and d}; reparations 1,947 2,361 3,089 3,407 2,886 2,632 2,661 2,573 2,369 3,163
12 Other agricultural foods, feeds, and beverages 2,636 2,958 3,567 3,760 2,980 2,759 3,348 2,771 2,911 2,174
13 Nonagricultural (fish, distilled beverages, etc.) 1,108 1,328 1,253 1,382 1,268 1,203 1,140 1,270 1,779 1,980
14 Fish and shellfish 832 1,020 904 1,073 985 912 845 1,019 1,282 1,687
15| Industrial supplies and materials 38,820 57,812 71,583 69,743 63,622 58,416 63,296 60,275 64,068 69,115
16 Agricultural 5,286 6,236 6,954 6,529 6,257 6,164 7,271 6,272 5,387 6,344
17 Raw cotton 1,754 2,213 2,880 2,278 1,980 1,845 2,488 1,612 823 1,651
18 Tobacco, factu 1,358 1,184 1,334 1,458 1,547 1,465 1,541 1,499 1,204 1,091
19 Hides and skins, including furskins 914 1,313 1,087 1,021 1,017 1,004 1,372 1,308 1,509 1,731
20 Other agricultural industrial suppli 1,253 1,502 1,671 1,773 1,713 1,791 1,820 1,812 1,670 1,791
21 Nonagricultural 33,534 51,576 64,629 63,214 57,365 52,252 56,025 54,003 58,681 62,771
22 Energy products 4,775 6,344 9,307 11,948 14,400 10,831 10,935 11,426 ,956 9,221
23 Fuels and lubricants 7 4,771 6,841 9,269 11,926 14,395 10,828 10,924 11,417 9,945 9,211
24 Coal and related fuels 2,132 3,507 4,800 6,019 6113 4,114 ,239 ,54: 4,060 3,503
25 Petroleum and products 1,858 2,329 3,487 4,676 6,953 5,304 5,126 5413 4,532 4,667
26 Paper and paper base stocks 2,544 3,276 4,871 4,841 4,285 4,185 4,503 3,996 4,683 5,961
27 Textile supplies and related material 2,507 3,691 4,258 4,276 8,280 2,793 3,090 2,995 3,145 3,641
28 Chemical ludi dicinal 9,850 13,996 17,156 16,831 15,562 15,282 17,439 16,680 17,163 20,482
29 Building materials, except metals. 2,567 3,670 38,750 3,203 3,067 3,309 3,134 3,036 3,333 4,246
30 Other tals 2,628 8,811 4,786 5,093 4,686 5,126 5,294 5,354 6,243 6,377
31 Metals and talic products 8,663 16,288 20,502 16,985 12,135 10,725 11,631 10,515 14,158 12,843
32 Steelmaking material 927 1,454 1,605 956 823 904 1,247 ,258 1,334 1,244
33 Iron and steel products 1,628 2,075 2,923 2,724 1,957 1,517 1,398 1,249 1,179 1,390
34 Nonferrous metals ,283 9,280 11,738 8,723 5,59 5,166 5,652 5,029 8,622 6,401
35 tary gold 1,168 5371 4,259 4,447 2,23 1,785 2,172 1,740 5,648 2,598
36 Other preClOllB mefah 230 688 2,273 647 400 709 492 358 350 434
37 Other nonferrous metals. 1,884 3,221 5,206 3,629 2,959 2,672 2,988 2,981 2,624 3,369
38 Other metal and product; 2,825 3,479 4,236 4,532 3,764 3,138 3,339 2,979 8,023 3,808
39 | Capital goods, except automoti 46,714 59,183 75,140 82,426 74,345 69,230 74,273 76,519 79,342 88,100
40 Machinery, except -type 38,536 47,641 59,278 66,517 62,355 56,511 62,717 61,684 62,760 70,647
41 Electric generatmg machinery, electnc apparatus, and parts..........ceeeeererend 4,085 5,053 6,267 7,117 6,912 6,342 6,997 ,324 7,644 8,431
42 Nonelectric, including parts and a 34,451 42,588 53,011 59,400 55,443 50,169 55,780 55,360 55,216 62,218
43 0Oil drilling, mining, and constructlon hi 6,675 7,478 9,483 11,192 9,901 6,037 5,886 6,418 ,356 757
44 Industrial engines, pumps, and compressors ,646 3,476 4,337 4,726 4,496 3,730 3,478 3,249 2,926 3,089
45 hine tools and y 1,487 1,742 2,202 2,610 2,002 1,446 1,543 1,623 1,848 2,036
46 Measuring, testing, and control instr t 2,001 2,545 3,203 3,740 3,726 3,610 8,920 4,011 ,829 ,223
47 Other industrial, agricultural, and service industry machinery ......ccoeccneer 10,693 12,874 15,691 7,188 14,746 12 395 18,257 12 194 12,020 13,888
48 Computers, peripherals, and parts 4,115 5,377 7,450 8,478 8,937 10,398 13,467 13,702 14,311 17,357
49 1,516 2,069 2,786 2,837 3,063 3,683 ! 3,627 ,056 5,434
50 Tel icati i t 2,214 2,504 2,791 3,247 3,449 3,596 3,511 3,863 4,074 4,667
51 Other ofﬁce and busi hi 994 1,203 1,378 1,482 1,407 1,432 1,453 1,275 1,125 1,432
52 1, and medical b t and parts 1,655 2,115 ,456 ,943 2,958 2,921 3,016 3,141 3,476 4,005
53 Civilian aircraft, and parts 7,129 10,373 14,103 13,703 9,712 10,891 9,758 13,046 14,793 15,871
54 Civilian aircraft, plete, all types 3,657 6,297 8,601 8,809 4,906 , 4,143 6,716 7,334 71,525
55 Other t; rtation t 1,049 1,169 1,759 2,206 2,278 1,828 1,738 1,789 1,789 1,582
56 | Automotive vehicles, parts, and 15,522 18,065 17,088 19,284 16,984 18,316 22,147 24,728 24,917 26,290
57 To Canada 10,443 11,810 10,194 11,464 10,698 13,840 17,098 19,349 19,407 19,302
58 Passenger cars, new and used 2,617 3,289 3,037 3,155 2,344 38,857 4,565 ,722 7,002 ,274
59 Trucks, buses, and special purpose vehicl 1,094 1,501 1,003 1,096 45 1,071 1,701 ,096 2,431 2,564
60 Engines and engine parts 1,135 1,209 1,092 1,347 1,375 1, 1,868 1,982 1,728 1,868
61 Other parts an ies ,597 5811 5,062 5,866 , 7,280 ,964 9,549 8,246 8,596
62 To other areas 5,079 6,255 6,894 7,820 6,286 4,476 5,049 5,379 5,510 6,988
63 Passenger cars, new and used 1,025 1,400 959 841 579 391 305 342 521 1,167
64 Trucks, buses, and special purpose hicl 1,643 1,768 1,963 2,181 1,666 907 724 645 611 732
65 Engmes and enfme parts 537 701 327 916 856 711 939 932 902 932
66 Other parts and accesories 1,874 2,386 3,145 3,932 3,185 2,467 3,081 3,460 3,476 4,157
671 C goods (nonfood), except automoti 10,520 12,399 16,311 16,142 14,538 13,968 13,818 13,134 14,612 17,952
68 Consumer nondurables, factured 5,260 6,423 7,652 8,375 8,013 7,757 7,961 1,726 8,532 10,312
69 Medical, dental, and pharmaceutical preparations, including vitamins......... 1,521 1,722 2,072 2,312 2,427 2,653 2,791 2,863 3,203 ,393
70 Consumer durables, manufactu 4,570 5,398 7,522 6,665 5,690 5,168 5,044 4,539 5,035 6,576
1 Household and kitchen appli and other household goods 2,047 2,374 2,969 3,256 2,783 2,461 2,430 2,053 2,069 ,684
72 Unmanufactured consumer goods (gem stones, nursery stock) 532 718 753 584 418 500 473 501 627 794
78| Exports, n.e.c., and reexports. 5,191 6,343 8,254 11,152 9,926 10,136 14,576 17,139 17,901 23,525
T4 Other domestic exports and bﬂlance of gayments adjustments not included 2,690 38,208 4,209 6,407 5,029 5,554 8,780 10,938 10,704 14,621
above ( value shi iscell exports).

75 Foreign (reexports) 2,501 3,135 4,045 4,745 4,897 4,582 5,796 6,201 7,197 8,904

See footnotes on page 67.
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of dollars} »
Not seasonally adjusted Seasonally adjusted

1986 1987 1988 1986 1987 1988 | Line

I b1 i1 v I i i v Ir 1 1 m 1\'A 1 i m v 184
54,266 | 58,167 53,820 | 57,716 57,165 61,429 [ 61,702 | 69,274 | 175,055 54,113 56,946 | 56,268 56,642 | 56,791 59,864 64,902 | 68,013 74,672 1
7,639 6,000 5,847 7,871 7,078 6,724 7,054 8,661 9,652 7,176 6,532 6,639 7,010 6,486 7,118 8,287 7,626 9,018 2
46,627 52,167 47,973 49,845 | 50,087 54,705 54,648 60,613 | 65,403 46,937 50,414 | 49,629 49,632 | 50,305 ! 52,746 56,615 60,387 65,654 3
6,364 5,095 5,356 6,314 5,605 5,546 6,411 7,026 7,668 6,167 5,574 5,604 5,784 5,343 5,876 7,022 6,347 7,497 4
6,087 4,711 4,619 5,933 5,287 5,137 5,639 6,545 7,212 5,770 5113 5,147 5,320 4,902 5,390 6,565 5,751 6,862 5
2,902 2,000 2,414 2,442 2,451 2,564 2,139 2,731 3,572 2,817 2,165 2,463 2,318 2,323 2,127 2,846 2,589 3,481 6
870 745 1,045 628 604 749 1,093 822 1,192 943 816 881 648 665 826 914 863 1,303 7
1,098 449 426 686 679 944 72 855 979 1,049 456 544 610 628 925 960 787 924 8
1,504 929 447 1,435 1,132 718 933 1,547 1,568 1,189 1,132 874 1,120 785 82 1,688 1,075 1,187 9
324 342 371 460 398 454 457 547 462 336 349 382 430 416 462 471 507 483 10
653 656 627 933 686 754 754 969 835 700 693 694 782 740 782 832 809 901 11
704 784 760 663 620 647 756 751 785 728 74 734 675 638 637 728 m 810 12
2117 384 37 381 318 409 72 481 456 397 461 457 464 441 486 457 596 635 18
193 239 607 243 237 310 673 367 358 308 317 332 325 355 387 364 481 529 14
14,616 17,638 15,948 15,866 | 15,723 17,300 17,278 18,8191 21,332 14,852 17,262 16,305 15,649 15,852 16,847 17,742 18,674 | 21,401 15
1,409 1,151 1,107 1,720 1,622 1,455 1,292 1,975 2,258 1,278 1,283 1,357 1,469 1,432 1,593 1,584 1,735 1,990 16
201 10! 185 330 372 38 341 556 762 163 101 255 304 283 391 470 507 603 17
29 24 166 498 323 247 132 389 405 311 336 244 313 337 329 187 238 426 18
437 393 333 346 470 452 385 424 532 353 378 401 377 380 428 459 464 438 19
439 34 380 510 435 357 420 579 542 414 404 414 438 410 428 454 499 511 20
13,207 16,487 14,841 14,146 14,101 15,845 15,981 16,844 19,079 13,574 15,979 14,948 14,180 14,420 15,254 16,158 16,939 19,411 21
2,529 2,504 2,425 2,498 ,996 2,429 2,313 2,483 2,087 ,135 2,422 2,432 2,367 2,187 2,358 2,361 2,315 2,241 22
2,525 2,502 2,423 2,495 1,995 2,426 2,310 2,480 2,024 2,731 2,420 2,430 2,364 2,186 2,355 2,357 2,313 2,229 23
858 1,117 1,085 ,000 45 901 905 952 710 1,107 998 988 967 960 806 820 917 917 24
1,332 1,096 977 1,127 1,116 1,192 1,100 1,259 1,123 1,290 1,125 1,086 1,081 1,092 1,209 1,236 1,130 1,122 25
1,077 1,144 1,211 1,251 1,355 1,512 1,567 1,527 1,795 1,089 1,102 1,212 1,280 1,367 1,461 1,571 1,562 1,820 26
759 781 2 833 875 952 892 922 1,057 766 742 803 834 882 905 927 927 1,066 27
4,221 4,262 4,375 4,305 4,727 5,234 5,228 5,293 6,168 4,249 4,092 4,379 4,443 4,751 5,014 5,024 5,493 6,184 28
809 785 809 930 960 985 1,118 1,183 1,282 793 760 842 988 938 951 1,168 1,189 1,251 29
1, 1,769 1,575 1472 1,521 1,617 1,543 1,696 1,785 1,438 1,725 1,583 1,497 1,530 1,563 1,555 1,729 1,793 30
2,385 5,242 3,674 2,857 2,667 3,116 3,320 3,740 4,955 2,504 5,136 3,697 2,821 2,765 3,002 3,362 8,724 5,056 31
332 353 318 331 212 341 314 377 283 416 311 302 305 266 310 311 357 359 32
297 276 278 333 324 348 345 378 418 297 265 283 334 324 336 355 375 412 33
1,025 3,839 2,354 1,404 1,296 1,439 1,654 2,012 3,161 1,030 3,822 2,375 1,395 1,307 1417 1,678 1,999 3,170 34
260 3,087 1,678 623 475 485 702 936 1,946 260 3,087 1,678 623 475 4 702 936 1,946 35
102 8 81 80 84 127 115 108 146 95 86 90 79 8 125 126 105 135 36
6 [ 595 701 737 827 837 968 1,069 675 649 607 693 754 807 850 958 1,089 37
731 774 729 789 835 988 1,007 978 1,093 761 7 731 kil 868 939 1,008 998 1,115 38
19,111 | 20,262 19,355 | 20,614 19,901 21,390 | 22,155 24,654 26,369 19,099 19,721 20,365 | 20,157 19,831 20,812 | 23,337 24,120 | 26,383 39
15,185 | 16,196 15,212 16,217 15,714 17,531 17,541 19,861 21,168 15,349 15,736 15,675 16,000 15,894 17,024 18,131 19,598 | 21,439 40
1,71 2,001 1,903 ,927 1,889 2,126 2,066 ,35 2,541 1,717 1,931 1,963 1,933 ,8 2,044 13 ,36: 2,543 41
13,422 14,195 13,309 14,290 13,825 15,405 15,476 17,512 18,626 13,632 13,805 13,712 14,069 14,006 14,980 15,995 17,237 18,896 42
,60 1,429 1,131 1,191 ,052 ,185 1,18 1,331 1,48 1,636 1,373 1,161 1,186 1,066 127 1,235 1,329 1,499 43
7 738 683 761 30 739 79 876 1,007 782 721 708 709 713 732 825 818 1,060 44
459 448 458 483 472 541 496 527 541 460 430 480 478 475 519 520 522 542 45
9 996 940 951 940 1,068 1,063 1,152 1,211 957 990 957 925 960 1,060 1,085 1,118 1,238 46
2,997 3,099 2,874 38,050 3,096 3,520 8,430 3,842 4,291 3,084 2,949 2,981 38,056 3,129 8,352 38,567 3,840 4,336 47
3311 3,442 3,506 4,052 3,835 4,194 4,281 5,047 5,343 3,365 3,388 3,670 3,888 3,880 4,150 4,493 4,834 65,420 48
833 1,103 1,070 1,050 1,113 1,345 1,446 1,530 1,576 858 1,042 1,060 1,096 1,147 1,262 1,430 1,595 1,628 49
1,006 1,039 928 1,101 1,045 1,143 1,151 1,328 1,384 1,025 1,018 940 1,091 1,061 1,120 1,170 1,316 1,403 50
269 276 283 297 326 344 371 391 373 275 2711 286 293 330 340 315 387 7 51
845 839 850 942 939 1,003 982 1,081 1,228 826 832 882 936 919 994 1,020 1,072 1,205 52
3,627 8,559 3,737 3,970 3,820 3,440 4,214 4,397 4,775 3,297 3,482 4,284 3,730 3,567 3,317 4,805 4,122 4,511 53
1,729 1,785 1,830 1,990 1,874 1,475 2,084 2,092 2,485 1,507 1,694 2,335 1,798 1,633 1,392 2,629 1,871 2,236 54
449 507 406 427 367 419 400 396 426 453 503 106 421 370 411 401 400 433 55
6,463 6,994 5,306 6,154 6,294 6,783 5,672 7,641 7,856 6,267 6,414 5,929 6,307 6,090 6,213 6,352 7,635 7,574 56
5,186 5,526 4,025 4,670 4,674 5,043 4,039 5,546 5,683 4,964 5,008 4,585 4,855 4,439 4,538 4,611 5714 5,377 57
1,976 2,170 1,347 ,509 1,399 1,854 1,145 1,876 1,830 1,868 1,866 1,657 1,611 1,308 1,554 1,422 1,990 1,704 58
538 817 524 552 456 699 647 762 171 557 712 560 602 470 604 679 811 781 59
449 469 334 476 502 498 400 468 571 421 429 385 493 475 459 460 474 540 60
2,223 2,070 1,820 2,133 2,317 1,992 1,847 2,440 2,511 2,118 1,996 1,988 2,149 2,186 1,921 2,050 2,439 2,352 61
1,217 1,468 1,281 1,484 1,620 1,740 1,633 1,995 2,172 1,303 1,411 1,344 1,452 1,651 1,675 1,741 1,921 2,197 62
104 123 98 196 241 301 204 421 516 101 122 137 161 234 299 289 345 501 63
144 181 112 174 175 161 153 243 230 157 175 110 169 191 155 151 235 251 64
208 245 232 217 230 227 218 257 250 211 236 241 214 236 218 228 255 251 65
821 919 839 897 974 1,051 1,058 1,074 1,176 834 878 856 908 990 1,003 1,078 1,086 1,194 66
3,396 3,665 3,612 3,939 4,078 4,549 4,545 4,780 5,270 3,419 3,545 3,694 3,954 4,107 4,383 4,649 4,813 5,283 67
2,046 2,143 2,151 2,192 2,346 2,608 2,697 2,661 2,919 2,053 2,100 2,160 2,219 2,362 2,558 2,687 2,710 2,922 68
800 819 87 97 854 886 858 795 961 770 791 818 824 830 851 876 836 914 69
1,187 1,248 1,189 1,461 1,494 1,694 1,585 1,803 2,071 1,151 1,178 1,251 1,455 1,503 1,593 1,680 1,800 2,076 70
502 499 511 557 609 666 678 731 852 504 484 521 560 607 647 694 736 848 ket
129 149 167 182 169 195 214 216 241 132 142 178 175 174 185 232 203 245 72
4,316 4,513 4,243 4,829 5,564 5,861 5,646 6,454 6,561 4,309 4,430 4,371 4,791 5,568 5,738 5,800 6,424 6,534 13
2,705 2,148 2,470 2,781 3,585 3,576 3,464 3,996 3,953 2,692 2,694 2,526 2,192 3,554 3,497 3,564 4,006 3,915 T4
1,611 1,765 1,773 2,048 1,979 2,285 2,182 2,458 2,608 1,617 1,736 1,845 1,999 2,014 2,236 2,236 2,418 2,619 75
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Table 3.—U.S. Merchandise

[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987
C | Merchandise trade, by ipal end. djusted to bal of
payments basis, excludmg mihtaryz—Contmued
76 | Merchandise imports, bal of payments basis, excluding military (A-16)......... 176,001 | 212,009 | 249,750 | 265,063 | 247,642 | 268,900 | 332,422 | 338,083 | 368,516 | 409,850
K« Petroleum and product; 42,649 60,956 79,355 78,580 62,018 55,342 58,030 51,262 34,391 42,882
78 Nonpetroleum product 133,352 | 151,053 | 170,305 | 186483 | 185624 | 213,558 | 274,392 | 286,821 | 834125 | 366,968
791 TFoods, feeds, and beverages 15,836 18,001 18,548 18,531 17,462 18,871 21,873 21,873 24,345 24,749
80 Agricultural 12,106 13,716 14,552 14,149 12,874 13,851 16,596 16,385 17,701 16,768
81 Coffee, cocoa, and sugar 5,126 5,358 6,263 5,236 3,922 3,960 4,866 4,433 5,387 3,664
82 Green coffee 3,728 3,820 3,872 2,622 2,730 2,561 3,099 3,079 4,263 2,710
83 Meat products and poultry 2,176 2,836 2,650 2,243 2,445 2,383 2,539 2,711 2,819 3,305
84 Vegetables, fruits, nuts, and preparations 1,600 1,884 1 2,847 2,783 2,883 3,874 3,826 4,092 4,356
85 Wine and related produ 832 986 1,083 1,169 1,257 1,397 1,562 1,607 1,759 1,863
86 Other agricultural foods, feeds, and beverages 2,370 2,653 2,618 2,654 2,478 2,920 3,799 3,167 3,701 3,580
87 Nonagricultural (fish, distilled beverages, etc) 3,730 4,285 3,996 4,382 4,588 5,020 5,277 5,538 6,644 7,981
88 Fish and shellfish 2,194 2,621 2,593 2,943 3,123 3,559 3,683 3,927 4,746 5,589
89 Whiskey and other alcoholic beverages 912 1,028 1,137 1,230 1, 256 1,235 1,312 1,273 1,247 1,407
90 | Industrial supplies and materials 83,221 | 108,464 | 132,256 | 134,944 | 110,922 | 109,193 | 124,026 | 113,678 | 104,264 | 114,090
91 Agricultural 1,572 1,771 1,948 2,363 2,630 2,701 3,086 2,738 2,730 3,093
92 Nonagricultural product: 81,649 | 106,693 } 130,308 | 132,081 | 108,292 | 106,492 | 120,940 | 110,940 | 101,534 | 110,997
93 Energy product 46,412 65,620 85,006 84,751 68,728 61,198 64,041 56,813 38,574 46,673
94 Fuels and lubricants 7 45,990 64,998 84,341 83,812 67,818 60,199 62,973 55,792 37,702 45,687
95 Paper and paper base stocks 3,906 4,693 5,148 5,456 5,136 5,323 7,103 6,926 7,382 8,778
96 Textile supplies and relabed materinlﬂ 2,054 2,185 2,254 2,910 2,587 8,363 3,833 3,402 4,559 5,422
97 3,884 4,577 5,246 5,914 5,617 6,682 8,697 8,651 8,971 9,918
98 Bmldmg materlals, except mnfah 4,596 5,057 3,962 3,974 3,437 4,866 5,694 6,256 7,438 7,310
99 Other 1,127 1,367 1,632 1,896 1,952 2,411 3,225 3,639 4,429 4,754
100 Metals and tallic products 19,670 23,194 27,060 27,207 20,835 22,040 28,347 25,253 30,178 28,142
101 Steelmaking materials 1,901 2,156 1,728 2,088 1,090 1,122 1,394 1,250 1,193 1,273
102 Iron and steel product: 7,362 7,638 7,393 9,916 7,708 7,748 11,593 10,099 9,974 10,960
103 Nonfetrous metals 7,748 10,315 15,055 12,545 9,652 10,469 11,454 10,206 15,263 11,874
104 gold 1,765 2,913 5,565 4,014 3,403 2,395 3,359 2179 7,859 3,781
105 Other preclous mnfah 893 1,869 2,921 1,936 1,545 2,910 2,004 1,991 2,159 1,889
106 Bauxite and al 1,823 1,752 2,066 2,413 2,025 2,122 2,754 2,132 2,654 2,976
107 Other nonferrous metals 3,267 3,781 4,503 4,181 2,679 3,042 3,337 2,904 2,591 3,228
108 Other metalic and talic products 2,659 3,085 2,884 2,658 2,390 2,701 3,906 3,698 3,748 4,035
109 | Capital goods, except automotive 19,356 24,460 31,420 36,912 38,407 43,198 60,460 61,434 72,139 84,787
110 Machinery, except type 22,560 217,068 32,618 34,448 39,361 55,586 54,770 65,025 77,142
111 Electric generatmg machinery, electnc apparatus and parts.. 2,362 2,786 3,296 3,70 4,432 6,07 6,752 8,047 9,630
112 Nonelectric, parts and at 20,198 24,282 29,322 30,745 34,929 49,516 48,018 56,978 67,512
113 Oil drilling, mining, and constructwn 1,395 1,788 3,466 3,775 1,406 ,14 , 3,125 3,209
114 Industrial engines, pumps, and compressors 1,599 1,744 2,129 1,718 1,566 2,299 2,353 2,682 2,132
115 Machine tools and metalworking 3 y 2,685 1,964 2,123 2,028 1,698 2,268 2,852 3,440 3,291
116 Measuring, testing, and control instr t: 482 606 727 862 845 1,078 1,524 1,725 2,032 2,470
117 Other industrial, agricultural, and service industry machinery . . 5,263 6,225 8,049 8,840 8,621 9, 482 12,266 12,999 15 831 18,559
118 Computers, peripherals, and parts 977 1,219 1,452 1,912 2,689 5,384 8,342 8,404 11,020 14,876
119 S d 1,788 2,516 3,342 3,865 4,577 5,488 7.857 5,6 5,947 7,779
120 Tel ications equip t 1,674 2,023 2,958 3,568 3,853 5,578 7,434 6,027 6,924 8,121
121 Other office and busi hi 1,207 1,213 1,405 1,573 1,534 1,840 2,598 2,691 3,314 3,525
122 Scientific, hospital, and medical equipment and parts.. " 688 767 853 984 1,105 1,414 1,784 2,095 2,663 2,950
123 T tation i t, except aut tive 1,190 1,900 4,352 4,294 3,959 3,832 4,874 6,664 7,114 7,645
124 Civilian aircraft, engines, and parts 856 1,371 3,123 3,844 3,524 3,189 3,700 5,309 6,038 6,506
125 Civilian an‘craft plete, all types 271 519 1,015 1,339 1,132 1,012 1,081 1,833 1,903 2,027
126 Automotive vehicles, parts, and i 25,009 26,454 28,058 30,885 34,040 43,218 56,561 66,077 78,110 85,151
127 From Canada 10,423 9,668 8,708 10,686 13,058 17,335 22,755 24,528 24,667 24,524
128 Passenger cars, new and used 4,027 3,652 3,727 4,372 5,584 7,340 9,904 11,086 11,681 10,195
129 Trucks, buses, and special purpose vehicl 2,290 2,143 2,004 2,721 3,285 3,559 4,697 4,793 4,231 5,245
130 Engmes and e?me parts 1,113 816 529 766 941 1,375 1,902 1,826 1,600 1,720
131 Other parts an ies 2,993 3,057 2,448 2,827 3,248 4,561 6,252 6,823 7,155 7,364
132 From other areas 14,586 16,786 19,350 20,199 20,982 25,883 33,806 40,549 53,443 60,627
133 Passenger cars, new and used 9,545 11,185 13,187 13,474 14,475 16,809 20,601 24,897 33,468 31,728
134 Trucks, buses, and special purpose vehicl 1,473 1,682 2,124 2,201 1,995 2,335 3,605 4,774 6,199 5,497
135 Engmes and engine parts 745 82 832 874 1,002 1,659 2,225 | . 2,542 3,035 3,696
136 Other parts and ies 2,823 3,187 3,257 3,650 3,510 5,080 7,375 8,336 10,741 13,706
137 | Consumer goods (nonfood), except automotive 29,399 31,207 34,222 38,302 39,661 47,200 61,155 66,345 79,179 88,676
138 Consumer nondurables, ed 11,226 11,975 12,997 14,765 16,010 19,332 25,957 21,707 33,393 39,313
139 Textile apparel and household goods, except rugs .. 5,269 5,552 6,350 7,564 8,201 9,765 13,469 14,528 17,449 20,511
140 Footwear of leather, rubber, and other materials.. . 2,634 2,955 | - 2,527 2,728 3,017 3,637 4,554 4,563 4,877 5,557
141 Consumer durables, ed 15,824 16,912 18,327 20,593 21,050 24,037 31,451 34,724 41,236 44,863
142 Household and kitchen appliances and other household goods......c..covvveuriennes | 4,550 4,976 5,634 6,271 6,828 8,069 10,487 11,167 13,372 16,071
143 Toys, shooting, and sporting goods, i g bicycles 1,175 2,153 2,505 2,803 3,223 3,252 4,383 4,653 5778 7,193
144 Television and video recéivers 2,064 2,166 1,396 2,152 2,145 3,147 5,329 6,783 8,094 6,405
145 Radio and stereo equipment, including records, tapes, and disks.. 2,292 1,959 1,926 2,459 2,285 2,466 3,438 3,452 4,229 4,846
146 Unmanufactured consumer goods (gem stones, nursery stock) 2,349 2,320 2,898 2,944 2,601 3,256 3,747 3,914 4,550 4,500
147 ] TImports, ne.c., and U.S. goods returned 3,180 3,423 5,246 5,489 7,150 7,225 8,347 9,676 10,478 12,397
148 U.S. goods returned 2,548 2,879 4,316 4,531 5,204 5,017 5,793 6,221 6,450 s
149 Other products, including balance of p: Xments adjustments not included 632 544 930 958 1,946 2,208 2,554 3,455 4,028 5,210
above (mi value st \? iscellaneous imports).

See footnotes on page 67.
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of dollars]
Not seasonally adjusted Seasonally adjusted
1986 1987 1988 1986 1987 1988 | Line
I i1 hii8 w 1 It m v 1° 1 . m v 1 I I v | &4

87,110 92,668 92,531 96,207 93,734 | 101,324 | 104,436 | 110,356 | 107,588 89,546 90,807 92,989 95,174 96,662 99,416 | 104,567 | 109,205 | 110,617 %

10,340 7,890 7,974 8,187 8,711 10,058 12,712 11,401 9,927 10,412 7,840 8,018 8,121 8,760 10,075 12,759 11,288 9,983 71
76,770 84,718 84,557 88,020 85,023 91,266 91,724 98,955 97,661 79,134 82,967 84,971 817,053 87,902 89,341 91,808 97,917 | 100,634 78

6,134 6,000 5,943 6,268 6,065 6,227 6,052 6,405 6,526 6,083 5,983 6,110 6,169 6,050 6,215 6,199 6,285 6,512 79
4,700 4,435 4,183 4,383 4,261 4,302 3,936 4,269 4,638 4,523 4,394 4,405 4,379 4,104 4,3&% 4,%2? 4,247 4,474 80

1,527 1,418 1,266 1,176 953 995 819 897 881 1,477 1,413 1,319 1,178 907 912 835 81
1,206 1,170 986 901 689 768 620 633 638 1,206 1,170 986 901 689 768 620 633 638 82
655 604 785 826 793 866 846 800 1,059 655 604 735 826 793 866 846 800 1,059 83
1,264 1,040 845 953 1,306 1,124 922 1,005 1,390 997 981 1,026 1,088 1,061 1,064 1,110 1,122 1,128 84
352 450 480 479 383 478 465 543 410 441 435 464 420 470 459 455 480 501 85
906 911 909 975 827 844 885 1,024 898 947 950 912 894 873 884 889 934 951 86

1,434 1,565 1,760 1,885 1,804 1,926 2,116 2,136 1,888 1,560 1,589 1,705 1,790 1,946 1,954 2,043 2,038 2,038 87
1,(2)29 1,160 1,269 1,288 1,248 1,392 1,%52)‘;8) 1,451 1,313 1,107 L1562 1,217 1,270 1,341 1,381 1,486 1431 1,407 88

71 254 318 404 342 302 433 858 318 288 323 318 392 344 330 340 415 89
27,495 26,618 24,576 25,575 25,700 27,110 30,252 31,029 31,002 27,849 25,949 24,727 25,739 25,954 26,505 30,457 31,175 31,372 90
742 663 624 701 901 770 667 756 855 657 660 702 11 794 769 749 782 781 91

26,753 25,955 23,952 24,874 24,799 26,340 29,585 30,273 30,147 27,192 25,289 24,025 265,028 25,160 25,736 29,708 30,398 30,591 92
11,693 8,770 8,802 9,409 9,727 10,812 13,588 12,550 11,065 11,589 8,765 8,936 9,334 9,689 10,864 13,713 12,406 11,027 93
11,315 8,565 8,627 9,195 9,486 10,571 13,327 12,303 10,838 11,261 8,560 8,762 9,119 9,448 10,622 13,457 12,160 10,799 94

1,726 1,736 1,934 1,986 2,111 2,100 2,205 2,361 2,509 1,742 1,745 1,960 1,935 2,124 2,120 2,236 2,297 2,521 95
1,067 1,327 1,081 1,135 1,232 1,373 1,386 1,432 1,872 1,079 1,272 1,019 1,190 1,243 1,312 1,372 1,496 1,395 96
2,316 2,340 2,180 2,136 2,428 2,456 2,356 2,678 3,107 2,254 2,245 2,280 2,193 2,357 2,368 2,450 2,142 3,017 97
1,816 2,132 2,062 1,429 1,618 1,901 1,979 1,812 1,740 2,036 1,963 1,914 1,626 1,764 1,749 1,861 1,986 1,889 98
1,055 1,182 1,102 1,090 1,176 1,228 1,153 1,197 1,247 1,084 1,126 1,109 1,111 1,202 1,170 1,159 1,223 1,275 99

7,180 8,468 6,84'1 7,689 6,507 6,471 6,923 8,243 9,107 7,458 8,174 6,807 7,739 6,781 6,153 6,917 8,293 9,467 [ 100
375 311 271 3156 334 412 34 215 259 289 28, 3 4 559

01
2,489 2,473 2,496 2,516 2,755 2,137 2,647 2,821 3,117 2,634 2,371 2,450 2,519 2,906. 2,622 2,613 2,819 3,264 | 102
3,557 4,633 3,070 4,003 2,594 2,406 2,964 3,910 4,363 3,595 4,517 3,109 4,042 2,626 2,280 3,017 3,951 4,422 103

1,867 2,620 1,263 2,129 756 472 903 1,651 1,883 1,857 2,620 1,253 2,129 755 472 903 1,651 1,883 104
485 530 539 605 462 437 496 494 453 485 539 605 462 437 496 494 453 | 105
589 814 664 587 668 729 744 835 892 600 748 664 642 676 656 748 896 895 | 106
627 669 614 682 709 768 822 930 1,135 654 619 653 666 733 715 870 911 1,190 | 107
898 987 964 894 946 1,013 978 1,100 1,216 910 946 973 919 960 969 989 1,122 1,222 | 108

16,274 18,110 18,594 19,162 18,591 20,863 21,734 23,600 23,500 16,736 17,875 18,591 18,938 19,156 20,594 21,739 28,299 24,108 | 109
14,611 16,103 16,930 17,382 17,116 18,948 19,635 21,444 21,774 15,103 15,849 16,910 17,163 17,718 18,670 19,617 21,143 22412 110

1,733 2,005 2,092 2,217 2,152 2,486 2,407 2,585 2,579 1,811 1,9 , A ,252 2,435 2,409 . 3 m
12,878 14,098 14,838 15,165 14,964 16,462 17,22% 18,859 19,(1)98 13,%22 13,880 14,815 14,991 15,461 16,235 17,208 , lfl),'(7y7 2% Hg
1,01 ,

639 722 700 620 647 692 663 730 763 648 666 698 669 653 640 662 1 M| 114
766 847 934 893 806 858 793 834 965 814 852 891 8! 859 856 753 823 1,081 115
459 506 513 5564 542 614 606 708 705 472 495 526 559 602 623 686 116
3,604 4,038 4,100 4,089 4,235 4,701 4,656 4,968 5,194 3,684 3,863 4,124 4,160 4,328 4,498 4,665 6,06 5260 1 117
2,387 2,581 2,803 3,250 3,187 3,432 3,750 4,507 4,330 2,412 2,624 2,923 3,061 3,233 38,505 3,900 4,238 4,395 | 118
1,314 1,463 1,615 1,556 1,625 1,903 2,080 2,171 2,337 1,360 14 1, 1,679 1,689 1,862 2,024 2,203 2,388 1 119
1,636 1,685 1,793 1,910 1,774 1,944 2,180 2,223 2,128 1,657 1,701 1,724 1,842 1911 1,963 2,104 2,144 2,290 [ 120
770 k¢ 861 900 780 785 927 1,033 997 15 784 822 993 121
596 650 680 37 669 719 730 832 766 626 657 682 698 701 25 738 87 79| 122

1,663 2,007 1,664 1,780 1475 1,915 2,099 2,156 1,726 1,633 2,026 1,681 1,775 1,443 1,924 2,122 2,156 1,698 | 123
1,290 1,843 1,394 1,511 1,302 1,658 1,658 1,888 1,568 1,261 1,867 1,408 1,502 1,272 1,674 1,678 1,882 1,542 | 124
235 797 411 460 226 557 541 703 358 235 797 411 460 226 557 542 702 353 | 125
17,665 20,536 18,723 21,186 20,432 22,454 19,197 23,067 21,337 18,013 19,133 20,624 20,340 20,954 20,992 21,021 22,183 21,854 | 126

(25,’17%2 6,849 5183 6,503 6,651 6,307 4,821 6,844 7,177 6,137 g,Zg% 6,080 6,189 6,550 5,831 5,696 6,546 7,150 | 127
1

121 3,454 2,135 3,371 2,920 2,538 1,639 3,098 3,423 2,811 A 2,581 3,151 3018 2,320 1,986 2,871 3,514 | 128
1,190 1,227 1,018 796 1,217 1,366 1,250 1,411 1,403 1,125 1,070 1,261 775 1,137 1,211 1,487 1,409 | - 1,829 | 129
402 419 3565 424 465 423 368 464 499 394 3 2 454 405 408 485 | 130

391 40 41 453
1,819 1,749 1,675 1,912 1,949 1,980 1,564 1,871 1,852 1,807 1,662 1,835 1,851 1,941 1,895 1,715 1,813 1,822 | 131
11,683 13,687 13,540 14,683 13,881 16,147 14,376 16,223 14,160 11,876 12,872 14,544 14,151 14,404 15,161 15,425 15,687 14,704 | 132
6,930 8,594 9,391 9,028 617 9,393

8 8,554 X X 8,176 ,190 X 10,334 8,043 7,266 7,879 9,494 8,830 , X 9,947 9,716 ,561 | 133
1,460 1,588 1,608 1,543 1,602 1,582 1,087 1,226 1,154 1,460 1,587 1,608 1,544 1,602 1,582 1,087 1,221 ,154 | 134

692 801 695 847 927 947 874 948 1,080 6! T 936 912 941 1, 135
2,451 2,744 2,643 2,902 3,176 3,428 3,387 3,715 ,883 2,460 2,627 2,718 2,986 3,195 3,274 3,483 3,754 3,892 | 136
17,086 18,763 22,151 21,179 19,957 21,594 24,156 22,968 22,158 18,320 19,363 20,332 21,164 21,439 22,202 22,029 283,005 23,600 | 137

,510 , ) g , ) 11,111 9,676 10,217 7,859 7,912 8,586 ,0 ,410 , 9,734 10,248 10,576 | 138
3,993 3,949 ,266 ,24 ,38 5,027 5,965 4,631 5,165 4,099 4,07 4,498 4, 5,010 5,192 5,068 5, A 139
1,185 1,107 1,367 1,219 1,290 1,379 1,504 1,384 1,457 1,185 1,24 ,28 1,313 1,435 1, 1, 1,466 | 140
8,524 9,992 11,147 11,673 9,890 10,860 11,857 12,266 10,587 9,400 10,303 10,547 10,986 10,915 11,155 11,155 11,638 11,652 | 141
2,798 3,287 3,648 3,639 3,650 4,051 4,192 4,177 . 2,983 3,328 3,472 X 3,857 4,09 3 4,126 4,328 | 142
1,077 1,352 1,686 1,663 1,429 1,736 2,115 1914 1,642 1,263 1,392 1,491 1,632 1,680 1,784 1,862 1,868 1,929 | 143
1,720 2,030 2,252 2,093 1,664 1,551 1,626 1,665 1,296 1,908 2,085 2,112 1,990 1,734 1,585 1,513 1,574 1434 | 144

1,052 1,089 1,242 1,167 1,099 1,077 1,188 1,186 1,354 1,062 1,149 1,199 1,140 1114

1

1
2,456 2,641 2,544 2,837 2,989 3,076 3,045 3,287 3,065 2,545 2,504 2,605 2,824 3,109 2,908 3,122 3,258 8,171 | 147
1,482 1,635 1,562 1,771 1,777 1,785 1,739 1,936 1,742 1,563 1,550 1,610 1,727 1,866 1,654
974 1,006 982 1,066 1,212 1,341 1,306 1,351 1,323 982 954 995 1,097 1,243 1,254 1,330 1,383 1,343 | 149
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars}
1986 1987 1988
Line 1985 | 1986 | 1987
1 II 11 v 1 1§ mt v Ir
Al U.g; tf;‘rlovernment grants (excluding military) and transactions increasing Government assets, | 18,7711 19,815 16,469 | 3,879| 4,833| 6,745| 4,358 3,231) 4,213| 4,187| 4,838| 4,307
By category
2| Grants, net (table 1, line 32, with sign reversed) 11,228 | 11,738 | 10,011 | 2,086| 8,246 3,450 2,956 2,100 2,241| 2,125! 8,545| 2,283
3 Financing military purchases ! , L8731 2,816 668| 1,252| 1454 500 715 683 611 807 994
4 Other grants 8250 7,865 7195| 1418| 1.994| 1996| 2456 1,386| 1558| 1,514| 2739 1,289
5| Credits and other long-term assets (table 1, lme 42 with sign reversed) 7,666] 9,059 6493) 18131 1,631 4,259 1,356 978| 2112| 2,060| 1,342| 2,180
6 Caﬁ\lthal subscriptions and contr ial instituti Tudi 1302] 1481 1212 208 394 715 165 189 282 407 333 279
7 Credits repayable in U.S. doll 5841 7,017) 4,716 1,482 1,130| 3,378| 1,020 685 1,693| 1,484 853 | 1,682
8 Credits repayable in other than U.S. dollars 82 121 115 17 6 60 38 —6 19 61 41 -11
9 Other long-term assets 442 440 450 100 101 107 133 109 118 107 115 231
10( Foreign currency holdings and short-term assets, net (table 1, line 44, w1th sign reversed)......... ~-118| -982( -35{ -—20| -—43( —964 45 153 —140 21 —491 —156
11 Foreign currency h ative cash h =77 -12| -129 8 *)| =15 —4| —-66] —20 5[ —47 -28
Receipts from:
12 Sales of agricultural dities 10 50 45 8 25 12 5 2 5 24 1 *)
13 Inter 37 53 76 19 15 7 13 34 14 17 11 20
14 ts of pri | 107 119 54 33 24 16 47 7 20 12 14 19
15 Reverse grants
16 Other sources 15 48 12 30 11 6 1 4 3 3 2 3
Less currencies disbursed for:
17 Grants and credits in the recipient’s currency. 2 10 15 3 *) 2 5 1 1 7 17 3
18 Other grants and credits 4 1 1
19 Other U.S. Government expenditures 240 271 301 77 5 54 65 112 61 45 83 67
20 Assets acquired in performance of U.S. Government guarantee and insurance obligations, —541 —908 236 —48 18§ —935 57 165 —134 45 161 —-1711
net.
21 Other assets held under Commodity Credit Oorporatlon Charter Act, net. 14 14 ™ (] *) ™ 14 *) ™) *) *) *
22 Assets financing mxhtary sales conttacts net . "
23 Other short-term assets (i ative cash holdings), net *)| -6 —141 21 —61] -—-14| -22 54 15| —48] —162 43
By program
24| Capital subscriptions and oontnbutmns to mtematmnal ial instituti 208 394 715 165 189 282 407 333 279
25| Under Agricultural Trade D and Assist; Act and related programs.. 454 366 667 387 23 374 590 417 328
26! Under Foreign Assistance Act ana related programs 2,507 8,556| 3,873 3,259 2,230 2,767| 2,640| 38,609| 3,094
271 Under Export-Import Act 356 310 455 106 15! 486 199 153 152
281 Under Commodity Credit Corporation Charter Act 93 83 857 107 212 76 209 217 78
29! Under other grant and credit progr. 139 106 113 225 114 122 93 212 130
301 Other foreign currency assets ac [s}mred (lines A13, Al4, and Al6) 81 50 28 61 46 37 32 28 42
81| Less fore)gn currenaes used by S, Govemment other than fot grants or credits (line A19)..... 24 271 301 7 % 54 65 112 61 45 83 67
32| Other @ trative cash h 436 3 306 120 44 91 113 162 130 61 —47 272
By disposition 3
33| FEstimated transactions involving no direct dollar outflow from the United States .. ] 12,318 13,263 | 11,617 3.043] 3,275| 4,730| 2,215| 2,353 3,214 3,183 2869 3,379
34 Expenditures on U.S. mer ,138( 5,256 5, 1,3331 1404; 1,334| 1,186 1,325| 1,066) 1520| 1,438 1,118
35 Expenditures on U.S. services ¢ 2,423 2,906 2,472 630 541 1,26 421 426 948 501 597! 1,505
36 Financing of military sales contracts by U.S. Government © (line C6).. 2,945 8,742 2,807 6031 1,160 1,447 532 457 809 868 674 539
37 By long-term credits 1,586 1, 1,492 303 412 384 348 218 499 504 272 108
38 By short-term credits !
39 By grants ! 1,409 2,294 1,815 300 747( 1,063 184 239 310 364 402 431
40 U.S. Government grants and credits to repay prior U.S. Government credits ! <. 563| 1,182 545 353 190 56 70 88 306 111 40 182
41 U.S.hGovernment - and short-term credits to repay prior U.S. private credits 503 479 796 169 55 183 72 178 151 266 206 106
other assets
42 Increase in liabilities associated with U. S Government grants and transactlons increasing 4] -1 17 -10 8 -9 1 -1 1 -1
Government assets (i ts) 7 (line C
43 Less receipts on short-term U.S. Govemment assets (a) financing ml.htary sales contracts, ! 19 21 52 7 7 5 2 4 5 38 4 4
(b) financing repa; ]}vment of private credits and other assets, and (¢} financing
expenditures on U.S. merchandise.
44 Le;s gorelgn currencies used by U.S. Government other than for grants or credits (line 240 271 301 kil 5 54 65 112 61 45 83 67
19).
45| Estimated doHar p ts to foreign countries and international fi ial i 6,453 6,552 4,854 836| 1,558| 2,015| 2,143 880( 1,001 1,001| 1,972 928
Bl | Repayments on U.S. Government long-term assets, total (table 1, line 43) ...............cocourrnrurvrerennnas 4,719 | 6,078 ,620| 1411( 1,434] 1,737| 1,496| 1,012| 1,862 2,353| 2,392 1,062
2| Receipts of principal on U.S. Government credlts 4,290 56367 7,171 1,801| 1,324 1,624| 1,386 901; 1,750) 2,241 2,279 831
3 Under Agricultural Trade D« and Assist: Act and related programs........ccc...d 289 367 5 85 46 91 145 31 53 46 145 131
4 Under Foreign Assistance Act an& related progr: 1,238 | 1,677 2,340 461 323 354 538 250 357 601) 1,131 371
5 Under Export-Import Bank A 2488! 2:902| 4,285 719 900 740 543 564 1,313| 1,543 865 314
6 Under Commodity Credit Corporatlon Charter Act 158 570 1 26 51 436 56 47 25 46 33 11
7 Under other credit programs 118 122 120 11 4 3 104 9 1 5 105 6
8| Rec pts on other long-term assets 429 441 449 109 110 113 110 111 113 112 113 231
C1]| U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 55)........... 767 2,054 [—2,824 430 1,001 1,143 —520(-1,337|-1,309| —287 108 —251
2| Associated with milif sales contracts 2 971| 2,0991—2,527 462 996) 1,209| —568/-1,325(—1,186] —217 150] —224
3 U.S. Government cash receipts from foreign governments (mcludmg principal repayments 8,003 7,251 7,868| 1,958 1446 1,517 2,330| 1,971| 2223| 1,723 1,951 1,601
on credits financing military sales contracts), net of refunds .
4 Less U.S. Government receipts from principal repayments 607 875| 1,301 219 150 170 337 161 160 387 594 184
5 Less UhS Treasu}xl'y %ecuﬂtles issued in connection with prepayments for military 633 —565 373 (*)| —564] —524 523 262 T00| —824| —266) —3T1
urchases in the United Sta
6 Plgs financing of military sales contracts by U.S. Government 5 (line A36).........cooevuversreeseos 2,945| 8,742 2,807 603 1,160| 1,447 532 457 809 868 674 539
7 By long-term credits 1,536 1,448) 1492 303 412 384 348 218 499 504 272 108
8 By short-term credits !
9 By grants ! 1,409| 2,294} 1,315 300 471 1,063 184 239 310 364 402 431
10 Less transfers of % and services (including transfers financed by grants for military 8,738 8,583 | 11,529] 1,881 2,024 2 108( 2,570 3,330] 3,807 27451 2,147| 2,551
purchases, and by credits) ! 2 (table 1, line 3).
1 Assocmted w1th us. Govemment grants and transactions increasing Government assets 4] -1 11 -10 8 -9 1 -1 1 ~1
in ret: ts) 7 (line A42).
12| Associated with other liabilities —208| —34( —298| -—22 —3| 58 48] —13} —178] -—69] -—43| -25
13 Sales of nuclear material by Department of Energy -109| -mT! 75| 24 -15| -21| -—16 -—27; —25 -3 =20 -20
14 Sales of space launch and other services by National Aeronautics and Space —144 47 -68 5 24 2 16 14| -56| -29 2 3
Administration.
15 Other sales and 11 operation 44 —4| —155 -2| -12| -39 49 1 -92 38| -—26 -1

See footnotes on page 67.
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Table 5.—Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services

[Millions of dollars]
1986 1987 1988
Line (Credits +; debits —) 1985 1986 1987
I 1 I v 1 If j118 v I»
U.S. direct investment abroad:
1| Income (table 1, line 12) 33,202 | 38417 52,308 10,705 9,601 8,113 9,999 | 12,6231 10,162 9,457 | 20,066 | 10,950
2 Income before capital gains/losses 27,858 ( 28,779 | 36,666 7,628 7,511 6,028 7,616 7,936 9,230 8,469 | 11,032 9,894
3 Capital gains/losses (gains +; losses —) ! 5,344 9,639 | 15,642 3,082 2,089 2,085 2,383 4,687 932 988 9,035 1,056
4 Earnings (net of withholding taxes) 37,324 | 41,675 | 54,701 | 11,585 10,435 8,884 | 10,772 | 13,260 | 10,723 | 10,057 | 20,660 | . 11,437
5 Distributed earni 18,316 21,967 | 19,031 4,814 3,400 5,054 8,699 4,331 4,062 4,423 6,215 7,090
6 Reinvested earn: ings . 19,009 | 19,709 | 35,669 6,771 7,085 3,830 2,072 8,929 6,661 5,635 14,445 4,347
7 Interest (net of withh taxes) —4,122 | -3,258 | —2,393 —880 —834 -170 -713 —637 —561 —600 —594 —488
8 U.S. parents’ receipt: 1,560 1,492 1,637 351 404 375 362 374 398 431 433 455
9 U.S. parents’ pay ts ~5683 | —4750 | —4,029 | —1,232 | — 1,238 [ —1,145 | —1,186 [ —1,011 —960 | 1,031 | —1,027 —942
10 { Capital (table 1, line 46) —18,068 | —27,811 | —44,455 | 12,180 | —8,791 [ —6,309 —531 [—10,957 | —7,948 | —7, ,2()5 —18,345 | —5,553
1 Eqmty mmta 2,210 —274 | —2,470 —302 -3 —643 673 927 1,283 -2,801 814
12 Increases i in equity capital 2 —7,349 1 12,226 [ —11,366 | —1,897 | -1,839 | —2,039 | —6,451 | —3478 | —1,283 | — 19 913 —4,692 | —2,050
13 . Decreases in equity capital ? 9,559 | 11,952 8,896 1,595 1,836 1,396 7,124 2,551 2,566 1,888 1,891 2,864
14 R ted earnings —19,009 | —19,709 | —35,669 | —6,771 [ —7,035 | —3,830 | —2,072 [ —8,929 | —6,661 | —5,635 | —14,445 | —4,347
15 Intercompany debt —1,269 | -7,828| —6,815| —5,107 | —1,753 | —1,836 868 | —1,101 | —2,570 | —1,545| —1,099 | —2,020
16 us. pa.rents receivables 446 —709 | —8,192 | —1,864 | —1,739 1,598 1,296 | —2,254 | —2,137 1,005 194 [ —1,642
17 U.S. parents’ -1715 | -7,120 | —8,123 | —3,243 —14| —38434 —428 1,153 —433 | —2,650 | —1,293 —378
18{ Royalties and hcense fees (table 1, line 7) 4,096 5,427 6,917 1,134 1,303 1,324 1,666 1,512 1,609 1,666 2,130 1,639
19 t‘} S. parents 4,222 5,533 7,065 1,154 1,325 1,345 1,710 1,529 1,640 1,721 2,175 1,663
20 US. parents’ payments -126 ~106 —148 -19 —22 =21 —44 -1 —381 —54 —45 —24
21| Other private services (table 1, line 9) 2,490 2,996 2,391 713 718 57 748 481 578 539 794 792
22 U.S. parents’ r 4,752 5,413 5,147 1,307 1,359 1,366 1,381 1,175 1,286 1,290 1,396 1469
23 U.S. parents’ payments ~2,262 | —2,417 | —2756 —593 —581 —609 —633 —694 —708 —751 —602 —677
By industry of affiliate: ¢
24 | Income (line 1), 33,202 | 38,417 52,308 | 10,705 9,601 8,113 9,999 | 12,623 | 10,162 9,457 | 20,066 | 10,950
25 Petrole 9,306 8,065 8,130 3,461 1,781 1,044 1,829 1,985 1,718 1,627 2,799 2,439
26 M turi 14,677 | 17,911 27,041 3,764 4,734 4,411 5,002 6,561 4,916 4,305 | 11,260 4,923
27 Other 9,219 | 12,442 17,137 3,480 3,136 2,659 3,168 4,077 3,527 3,526 6,007 3,588
28 | Income before capital gains/losses (line 2). 27,858 | 28,179 | 36,666 7,623 7,611 6,028 7,616 7,936 9,230 8,469 [ 11,032 9,894
29 Petroleum 9,526 6,275 6,628 2,401 1,409 1,049 1,416 1,466 1,646 1,495 2,021 1,808
30 Manufacturing. 11,366 | 13,509 | 18,668 2,962 3,546 3,026 3,976 3,953 4,641 3,818 6,256 5,191
31 o Othelr 6,966 8994 | 11,370 2,260 2,556 1,954 2,224 2,516 2,943 8,156 2,155 2,895
apital:
32 Equity capital (line 11) 2,210 —274 | —2470 —302 —3 —643 673 —-927 1,283 —25| -2,801 814
33 Petroleum 2,504 | —1,541 [ —1589 —564 —888 43 —1321 241 107 109 | —1,350 1474
34 Manufacturing —287 3,216 —-205 21 187 -10 2,761 40 233 —304 —174 —132
35 Other —97 [ —1,950 —676 —15 697 —676 | —1,956 —~126 1,157 170 | —-1,277 —528
36 Reinvested earnings (line 14, or line 6 with sign reversed).........ccccovcneens! —19,009 | —19,709 [ 35,669 | —6,771 | —7,035 | —3,830 | —2,072 | —8,929 | —6,661 | —5,685 | —14,445 | —4,347
37 Petroleum —2,594 —470 | -2,933 | —1,201 —512 884 359 —121 —704 -180 | —1,328 —745
38 Manufacturing —10,054 | —11,158 | --20,385 | —2,588 | —3,849 | —3,082 | —1,638 | —5,073 | —3,370 | —2451 | —9,492 | —1,952
39 Other —6,362 | —8,080 | -12,352 | —2,982 | —2,673 | —1,632 —793 | —3,134 | —2,587 | —3,004 | —3,626 | —1,650
40 Intercompany debt (line 15) -1,269 | -7,828 | —6,315| —5107| —1,753 | —1,836 868 | —1,101 | —2570 | —1,545 | —1,099 | —2,020
41 Petroleum 1,432 | —1,953 —135 | —1,694 1,645 | —1,059 —844 394 636 | —1,075 -90 —508
42 Manuf: ing. 1,298 | —1,897 503 —819 —857 242 —463 —554 —214 1,311 —40 867
43 Other 3999 | —3.979 | —6,684 | —2,593 | —2,541 | —1,019 2,175 —941 | -2,992 | —1,782 969 —2,380
Foreign direct investment in the United States:
44 | Income (table 1, line 27) —6,079 | —5,379 [-10,504 | —2,061 { —2,388 —577 —3853 [ —38,390 | —2,807 [ —3,971 337 { —5,626
45 Income before capital gains/losses —7,648 | 7,433 [-10,686 | —1,559 [ —2,707 | —1,546 | —1,621 | —1,972 | —2,600 | —8,563 | —2,471 | —5,278
46 Capital gains/losses (gams —; losses +) % 1,469 2,054 182 -502 319 968 1,268 | —1418 —116 —418 2,134 —349
47 Earnings (net of withholdi taxes) —3,029 | —2,231 | —6,695| —1,362 | —1,569 213 4871 —2,601 | —1,965 | —2,877 749 | —4,537
48 Distributed ear! —4,407 | —4,524 | —4,158 | —1,042 —901 | —-1,052 | —1,529 —956 [ —1,229 =796 | -1,176 —1786
49 Reinvested earnings 1,378 2,203 | —2,5637 —320 —667 1,265 2,016 | —1,645 —~736 | —2,081 1,925 | —38,751
50 Interest (net of withholding taxes). -3,050 | —38,148 | —3,810 —699 —819 —790 -840 —789 —841 | —1,094 | —1,086 | —1,090
51 U.S. affiliates’ payments —-3,739 | —3,990 | —4,679 —889 | —1,029 | —1,009 | —1,063 | —1,005 —1,070 | —1,278 | —1,330 | —1,318
52 U.S. affiliates’ ipt 688 842 869 190 210 220 223 217 229 179 245 223
53 | Capital (table 1, line §9) 19,022 | 34,091 | 41,977 4,014 5,685 8,087 | 16,304 7,979 7,229 | 15026 | 11,742 10,169
54 uity cap1tal 15,214 | 25,086 | 25477 1,839 3,217 7,566 | 12,464 3,406 4,105 6700 | 11,266 5,699
55 Increases in equity capital 2 18,623 | 30,663 | 29,376 3,810 3,905 7,921 | 15,027 4,478 4,780 8073 | 12,045 5,812
56 Decreases in equity capital ® —3408 | —-5578 | -3,899 | —1,971 —688 —355 | —2,563 | —1,072 —675 | —1,373 2719 —-113
57 Reinvested earnings —1,378 | —2,293 2,537 320 667 | —1,2651 —2,016 1,645 736 2,081 | —1,925 8,751
58 Intercompany debt 5,186 | 11,298 13,962 1,854 1,802 1,786 5,856 2,929 2,388 6,245 2,401 719
59 U.S. affiliates’ payables 8,942 | 13412 15 647 2,679 2,192 2,241 6,299 4,000 2,991 6,673 1,983 2,152
60 U.S. affiliates’ receivabl —3,756 | —2,118 | ~1,685 —825 —390 455 —4431 —~1,0711 —603 —428 417 | —1,433
61 | Royalties and license fees (table 1, line 22) —466 —602 —T774 —149 —-164 —185 —105 —199 —183 —-174 -219 -227
62 us. atﬁhates' payments -568 -778 —995 -178 —204 —207 —189 —220 —282 —236 -308 -275
63 U.S. affiliates’ r 102 171 221 24 41 22 84 21 49 62 89 49
64 Other private services (table 1, line 24). 696 1,284 866 284 311 299 390 125 209 135 397 T4
65 U.8. affiliates’ payments —1346 | —1,524 | —1,928 —317 —398 —336 —474 —476 —470 -394 —589 —758
66 U.S. affiliates’ receipt: 2,042 2,808 2794 601 709 634 864 601 679 528 986 831
By industry of affiliate: 4
67 | Income (line 44). —6,0799 ] —5379 [-10,504 } —2,061 | —2,388 ~577 —358 | ~-3,390 | —2,807 | —3,971 -337 | 5,626
68 Petroleum 30 292 3 754
60 Manufactiurine
70 Other
71 Income before capital gains/losses (line 45)
72 Petroleum
78 Manufacturing.
4 Other
Capital:
75 Equity capital (line 54)
76 Petroleum
7 Manufacturing
78 Other R
79 Reinvested earnings (line 57, or line 49 with sign reversed)...
80 Petroleum
81 Manufacturing
82 Other
83 Intercompany debt (line 58)
84 Petroleum
85 Manufactiuring
86 Other

See footnotes on page 67.
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Table 6.—Securities Transactions
[Millions of dollars]
1986 1987 1988
Line (Credits +; debits —) 1985 1986 1987
1 I m v 1 I m 14% I»
Al Folrleignl se«;uﬂties, net U.S. purchases (—), (table 1, line 47 or lines 2 + | -7,481 | —4,297 | —4,456 | —5,960 | —1,076 271 2,462 | —1,639 —88 —972{ —1,757 | —4,388
elow).
2 Stocks, net U.S. purch —3,688 | —1,280 2,358 | —1,936 | —1,801 974 1483 | -1,363 —599 383 3,937 —660
3 New issues in the United States —435 —924 | —2,684 —309 —240 —375 -232 | —-1,450 -197 21 ;31 F—
4 Of which Canada -2 —104 —463 -104 —148 —315
5 Tr tions in out ding stocks, net —3,253 —356 5042 | —1,936 | —1,492 1,214 1,858 [ —1,131 851 1,180 4,142 —660
6 Western Europe, . —1,398 —476 —85 —532 —839 65 83 —918 —621 —-271 956 36
7 Of which United Kingd, —565 —599 | —1,626 -320 -671 183 209 | —1,169 —-92 2 —-367 566
8 ada —1,140 —~944 | —1,831 —532 -320 15 —1 —982 —562 —310 23 82
9 Japan -7 1,600 7,038 | —1,033 —123 1,305 1,451 431 2,077 1,515 3,015 —934
10 Other —108 —536 639 16 —210 -1 -31 338 —43 246 148 156
11| Bonds, net U.S. purch —3,793 | —3,017 | —6,814 | —4,024 725 —697 979 —276 511 | —1,355 | —5,694 | —3,727
12 NeBw issues in the United States —5,596 | —6,708 | —6,216 [ —1,863 —843 —896{ —3,106 | —1,139 [ —1,001 -~377| —8,699 | —2,058
y issuer:
13 Central gover ts and their and corporations .. —3,223 | —3,150 | —2,329 —885 —497 —342 | —1,426 —891 -193 —261 —984 —668
14 Other gover ts and their and corporations !... —400 | —1,186 | —2,368 —385 —247 —159 -395 —188 —325 —116 | —1,739 —893
15 Private corporations —934 —926 —-179 -96 —150 —680 —60 —87 . —32 —497
16 International fi ial institutions 2 —1,039 | —1,446 | —1,340 —497 -99 —245 —605 —396 —~944 [nnne
By area:
17 Western Europe, —1,509 —996 —718 -197 —799 —116 —597 —302
18 Canada —2,229 | —1,477 | —1,994 —481 —247 —159 —590 —440 —414 —-1,140 | —1,291
18 Japan -198 —642 -134 -112 1T ) —
20 Latin America -55 —250
21 Other countries —566 1 —2,789 | —1,526 —885 ~300 —-492 [ —-1,112 —565 —190 —149 —622 —-215
22 International financial institutions 2 —1,089 | —1,446 | —1,341 —497 -99 —245 —605 —397 —944
23 Redemptions of U.S.-held foreign bonds ® 2,125 3,717 2,994 672 1,052 963 1,030 1,094 800 550 550 1,000
24 Western Europ 447 447
25 Canada 1,400 2,442 1,347 397 852 663 530 347 350 300 350 500
26 Other countries - .
27 International fi ial institutions 2 25 1,275 1,200 275 200 300 500 300 450 250 200 500
28 Other tr tions in ding bonds, net 3 ......ccrrecriensiiinsssieneed —322 —26 | —3,592 | —2,833 516 —764 3,055 —231 712 | —1,528 | —2,545 | —2,669
29 Western Europ —6,098 15192 | —8,039 | —5546 | —2,247 | —4,580 | —2,819 | —1,223 | —2,664 —909 | 38,243 | 2,837
30 Of which United Kingd: —5,275 13,485 | —8,955 | —5484 | —1,613 | —4,223 | —2,165 | —1,202 | —3,682  —2,277 | —1,894 | —2,165
31 Cana 364 —768 | —1,060 —407 —465 105 ~1 —185 —156 | —1,070 351 —-949
32 Japan —413 6,281 —14 1,789 217 999 3,276 —803 1,685 36 —932 669
33 Other 5,825 9,653 5,521 1,331 3,011 2,712 2,599 1,980 1,847 415 1,279 448
B1 | U.S. securities, excluding Treasury securities and transactions of 50,962 1 70,969 | 42,213 | 18,730 | 22,752 | 17,107 | 12,380 | 18,373 | 15998 | 12,819 | —4,977 2,328
foreign official agencies, net foreign purchases (+), (table. 1, line 61
or lines 2 + 10 below).
2| Stocks, net foreign purch 4,329 | 17,166 | 15,521 6,002 6,775 4,271 112 9,837 8,421 5,026 | —17,763 —220
By area:
3 Western Europe 1,811 9,095 1,210 4,698 3,711 1,867 | —1,181 4,548 3,044 1,973 [ —8,355 | —1,009
4 Of which Germany 711 311 -119 608 —36 -171 —90 87 —149 -93 36 193
5 Switzerland —142 1,451 | —1,326 1,395 781 —107 —618 335 413 —14 | —2,060 —424
6 United Kingd 1,559 4,592 260 2,220 1,286 1,392 —306 2,352 1,488 1,483 | —5,063 —644
7 Canada 286 714 911 116 198 395 5 260 20 125 506 -101
8 Japan 257 3,225 | 11,084 342 846 1,378 659 3,447 4,041 1,830 1,766 994
9 Other 1,975 4,132 2,316 846 2,020 637 629 1,582 1,316 1,098 | —1,680 —-104
10 Corporate and other bonds, net foreign purchases............ccurecriennenns 46,633 53,803 26,692 12,728 15,976 12,831 12,268 8,536 7,576 7,793 2,787 2,548
By type:
11 New issues sold abroad by U.S. corporations 4. 87,598 39,878 | 22,586 9,977 11,825 10,254 7,322 7,000 5,929 6,348 3,308 2,626
12 U.S. federallyrsponsored agency bonds, net ,63 8,180 8,395 1,492 2,692 1,760 2,236 773 767 726 1,129 217
13 ther ding bonds, net 4,400 6,245 712 1, 1,459 817 2,710 763 880 79 | —1,650 —295
By area:
14 Western Europe 40,080 | 39,745 | 21,665 9,726 | 12,710 8,547 8,762 6,385 6,457 7,114 1,709 2,235
15 Of which Germany 2,002 —312 —15 —196 129 —197 —48 125 —65 35 —-110 437
16 Switzerland 4,009 4,566 1,643 1,243 2,193 78 352 697 338 721 —118 —63
17 United Kingd 33,141 | 34,125 | 19,638 8,466 | 10,374 7,808 7,477 5,535 5,910 6,084 2,109 [ 1,765
18 Canada 18 542 ,289 —229 183 195 449 230 125 485 83
19 Japan 5,431 9,568 1,552 2415 1,496 38,305 2,352 1,556 -8 198 —-198 524
20 Other countries 1,052 3,163 1,476 473 860 1,025 805 149 724 467 136 533
21 International fi 1 institutions 2 —114 785 710 343 721 —241 —44 -2 173 —111 650 —827
Memoranda:
Other foreign tr: tions in marketable, long-term U.S. securities
included elsewhere in international transactions accounts:
Foreign official assets in the United States (lines in table 9):
1] U.S. Treasury marketable bonds (line A4) 31,182 1,356 5,632 3,366 3,861 8213 | 10,650 6,204 6,115 | 20,282
2| Other U.S. Government securities (line A6) 1,570 -177 —644 —276 —-117 —62 256 714 662 —116
3| U.S. corporate and other bonds (part of line Al4) —445 93 —685 —-538 —487 —36 —231 —250 2 -36
4| U.S. stocks (part of line Al4) 120 732 —597 265 153 236 78 —325 —83 —374 185 —-798
5 Otll::r fé)ieign transactions in U.S. Treasury bonds and notes (table 9, 20,943 4,942 | —5,761 4,590 4,020 —381 | —8,287 | —1,601 | —1,940 | —3,848 1,628 6,305
ine B4).
6 | New issues of bonds sold abroad by U.S. corporations’ finance affiliates 40
in the Netherlands Antilles (included in table 5, line 17) 4.

See footnotes on page 67.
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars]
1986 1987 1988 Amot:fnts
ou
Line (Credits +; increase in U.S. liabilities or decrease in U.S. assets. 1985 1986 1987 standing
Debits —; decrease in U.S. liabilities or increase in U.S. assets.) Decem-
1 I m v I i It we 1 ber 31,
1987
Al | Claims, total (table 1, line 48) 923 | —4,220 3,145 —2,642 | —2,440 34 828 -491 2,603 —215 1,248| n.a. 30,125
2] Fi ial claims 2581 —4,6621 4,127| —3,242| —2,687 —14| 1,281 —517| 2,582 582| 1,480| n.a. 19,426
3 Denominated in U.S. dollars 41| —4,504!  4841| —3,342| —2,661 28| 1151\ —154| 2869 110{ 2016| na. ,90:
4 Denominated in foreign currencies 2121 -—-158) 714 100 —26) =362 130f —363| 287 472 -=536| na. A
5 By type: D —1,020( —3,2681 5294| —3,1061 —2,764] 2,447 165 5891 28124 -—523| 2, 416 na.| 13,505
6 Otﬁer clalms 1 1,273| —1,894| —1,167| —136 77| —-2461] 1,126| —1,106} —230] 1,106 Z936| na. 5,921
7 By area: Industrial countries 2 —660| —3,117| 1,442| —1,014| —3,494 233| 1,158| 367 574 648 587 na.| 12375
8 Of which United Kingd ~1,196 -1,940 —-97| —824| —2996| —150| 1,530 —4961 —748 483 664 | na. 8,046
9 Canada 678| —859| 1,815 760 —402 452 —149 264 526 446 79| na 2,805
10 Caribbean banking centers 3 311 —1,3231 1,922| -2,217 813| -—142 2231 ~422f 2,129 742 —527| na. 6,772
11 her 882| -—222 763 -1 -6 -—105( -—100 272| —121| -—808| ' 1,420{ na. 279
12| Commercial claims 670 442 —982 600 247 48| —453 26 21| -—797| -232| na.| 10,699
13 Denominated in U.S. dollars 588 545 | —1,011 585 215 209 —464 46| =315\ —732| -210| na. 9,972
14 Denominated in foreign currencies 82| -108 29 15 32| —161 11| -220 336 —65 —22| na. 727
15 By type: Trade receivabl 480 292| —1,133 609 2861 —123| —480 —99 —-8| —857| -174| na. 9,538
16 Advance payments and other claims ..o 190 150 151 -9 —39 171 27 125 24 60 —58 na. 1,161
17 By area: Industnal countnes 2 410 501 | —868 354 181 86| -—120( —308 —52 —524 16} na. 6,199
18 of OPEC 61 21 31 —25 —64 ~16 126 104 52 27| —152| na. 1,018
19 Other 199 —80| -—145 271 130 —-22| —459 230 21| —300 —96| na. 3,482
B1 | Liabilities, total (table 1, line 62) —366| —2,906 2,150 [ —1,930| —1,293 1,084 —767 1,696 1,570f —116| —1,000{ n.a. 28,837
2! Fi ial liabilities. 1| —1,580| —760| —282| —1,133( 1,316| —1,431 5391 1,361( —1,308| —1,357| na.[ 11,309
3 Denominated in U.S. dollars —386| —1,337| —1,863| —388| —1,031| 1,282} —1,150 28| 1199| -1137| ~1,8871 na ,067
4 Denominated in foreign currencies 387 —198| 1,093 106 —102 841 —281 567 162 166 530] n.a. 3,242
5 By area: Industrial countries 2 1,164| —150 358 119 -705| 1,529| —1,093 142 1,994| —625| —1,153( n.a. 9,988
6 Of which United Kingd 1,047 485 —101 32 170 1,872} -1,089 1241 1,279 155| —1,6591 n.a. 4,690
7 Caribbean banking centers * —1,136 | —1,154| —1,133 -—372| -—325| -—160f 297 376 —614| —=T69|] —126{ na. 775
8 Other —27| —226 15 —-29| =103 —53 —-41 21 —19 91 —178]| na. 546
9| Commercial liabilities ~367| ~1,376( 2910 —1,648| —160 —232 664 1,157 209| 1,187 357| na.| 17,528
10 Denominated in U.S. dollars —541| —1,594| 2427 —1,952| —265| —183 806 —286| 1,472| 1,161 80| na.| 15641
11 Denominated in foreign currencies 174 218 483 204 105 —49| —142| Li43| —126% 26 277 ne ,887
12 By type: Trade payabl —320| -395| 1,104 —1,067 —146 120 698 541 315 243 5| na.| 7,304
13 Ad receipts and other liabilities. —47| -981| 1,806 -581 —14| -352 -34 616 —106 944 352 na.| 10,134
14 By area: Industnal countries 2 40 284 1986 -—353; —109 528 218 561 371 140 914| na.| 11,117
15 of OPEC ¢ 27| —1,249 140 —572 —45| 847 215 2521 —113 215| —214| na. 2,313
16 Other —434] —411 784 728 —6 87 231 344 —49 832] 343} na. 4,098
See footnotes on page 67.
Table J.—Outline of BEA End-Use Classification System for Exports and Imports, With End-Use Code Numbers—Continued
Exports Imports
Abbreviated description End-use Abbreviated descripti End-use
p code revia escription code
Recreational equipment and materials 411 Consumer durables, factured 41
Pleasure boats and motors 41110 Household and kitchen and li and other h hold goods 410
Toys, shooting and sporting goods, bicycles, and motorcycles, excluding apparel ...... 41120 Furniture, household items, and basket: 41000
Musical instruments, photographic and optical equipment, and other recreational Glassware, porcelain, and chi 41010
qui t 41140 Cookware, cutlery, house and garden wares, and tools 41020
Household and kitchen 41030
Home entert t i t 412 Rugs and other textile floor coverings 41040
g§m1on receivers, video receivers, and other video t ﬁg(l)g Other (clocks, portable typewriters, other } hold goods) 41050
‘?ﬁ;p{:’l‘,‘es"g'ﬁﬁ;ﬁﬁge decks, and other stereo equi and parts 41220 Recreational equipment and materials 411
- Mool s g
1 ootibl 413 easure boats and motors
Coins, gems, Je":“:"lﬁ" and 41800 Toys, shooting and sporting goods, including bicycles, excluding apparel 41120
Jewelry (watches, rings, etc.) 41310 Photographic and optical ethpment 41130
Artwork, antique’s, stan;ps, ‘and other collectibl 41320 Musical instruments and other recreational equipment 41140
Unmanufactured consumer goods (gem stones, NUrsery stock) ... emscinissssssnssions 42 H",l‘lzlee:il;i‘;; r eceive;s, Tideo receivers, and other video equi " 41%(1)(2)
factured Radios, phon hs, tape decks, and other ste ipment and parts.. 41210
Nondurables- 420 , phonographs, tape decks, and other stereo equipment and pa
Nondurabk factured (nursery stock, cut flowers, and Christmas trees).... 42000 Records, tapes, and disks 41220
1 P Cmns, ems, jewelry, and collectibl 413
Durables — — 421 ot oy 41300
Durables factured (gem and other gem stones, including Jewelry (watches, rings, etc.) 41810
imitation stones) 42100 Artwork, antiques, stamps, and other collectibles 41320
Special category (military-type goods) 5 Unmanufactured consumer goods (gem stones, nUrsery stock) ........oewwmvvvesverissviasesssresinnns 42
Special miltary- 50 durabl factured 420
pecial category (miltary-type goods) Nondurables—unmanufatured (nursery stock, cut flowers, and Christmas trees)...... 42000
Special category (miltary-type goods) 500 Durabl factured 21
Special category (miltary-type goods) 50000 "Gem diamond 12100
Oth tones, including imitati 42110
Exports, n.e.., and reexports 6 er gem stones, including imitation stones
Domestic exports, n.e.c 60 Imports, n.e.c and U.S. goods returned 5
Domestic exports, n.e.c 600 Imports, n.e.c and U.S. goods returned 50
Minimum value shi t 60000 i turned
Other (movies, miscellaneous exports, and special tr: tions) 60010 mﬁ‘:ﬁ;‘; Zl‘; ;‘:}tgnsd %f;ordt: return 50388
. N Other military eq 50010
Reexports (exports of foreign mer ) 61 LNI[E goods returned and relmports 55)00820
hand; imum value shi 30
ReAmexpzn;tsu(ﬁxports of foreign mer dise) 613(1)8 Other (movies, miscellaneous imports, and special transactions)...........eeivrenns 50040
Reexports of special 'y goods 61020
Reexports of tary gold 61030
Other nonagricultural reexports 61040

n.e.c. Not elsewhere classified.
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Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]
1986 1987 1988 Amo‘l’nta
s (Credits +; decrease in U.S. assets. out-
Line Debits —; increase in U.S. assets.) 1985 1986 1987 1 1 I v 1 i m v I» mrcdmgh
31, 1988
1 | Total (table 1, line 49) —1,323 | —59,975 | —40,531 4,916 | —13,660 | —18,909 | 32,322 | 21,870 (—22,422 | 16,519 | —23,460 | 17,402 | 530,374
By type:
2 Banks’ own claims —5,347 | —53,023 | —38,667 1,818 [ 10,220 | —15,409 | —29,212 | 18,891 | 21,873 | —15,625 [ —20,060 | 17,924 | 491,575
3 Payable in dollars —1,037 | —43,137 | —13,970 5,143 | —8,832 | —12,285 | —27,163 | 27,250 | —22,169 | —8,124 | -10,927 | 18,703 | 440,011
By borrower:
Claims on:
4 own foreign offices ~-18,045 | —87,271 | —11,578 791 | —8,414 | —11,299 [—18,349 | 21,085 | 14,532 | —5,288 | —12,843 2,761 | 220,350
5 unaffiliated foreign banks 8,670 | —6,292 | —4,37: 5413 | —2,838 | —8,212 [ —5,655 5,583 | —8,559 | —1,553 157 10,832} 116,486
6 foreign public bOrTOWErs L.....ccvccrcescnsrsrerssensd 1,781 | -3, —1,234 | —1,251 577 95 | —3,008 —960 764 | —2,813 1,775 8,195 61,534
7 other private foreigner 6,607 4,013 3,214 19 1,843 2,131 —151 1,542 158 1,530 -16 1,315 41,641
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices —5,986 26 | —2,467 6,140 | —3,567 | —3,679 1,132 6,174 | —12,365 —161 3,885 | —1,020 97,689
9 unaffiliated foreign banks 11,706 2,010 7,675 1,660 | —1,283 4,635 | —3,002 5,384 —450 —437 3,078 2,949 41,187
10 other foreigner 4,653 8 1,751 —696 2,460 3,040 | —4,724 662 | —1,164 —543 2,796 3,373 60,179
Foreign-owned banks’ claims on:
11 own foreign offices —12,059 [ -87,297 | —9,111 | —5349 | —4,847 | —7,620 | -19,481 | 14,911 | —2,167 | —5,127 [-16,728 3,781 | 122,661
12 unaffiliated foreign banks —3,036 | —8,302 | —11,947 753 [ —1,556 | —17,847 | —2,658 199 | —8,109 | —1,116 | —2,921 7,883 74,699
13 other forei 3,685 46 22 —36 —40 —814 1,565 —80 2,086 —740 | —1,037 1,787 42,996
14 Payable in foreign cur —-4,310 | —9,886 | 24,697 | —3,325 | —1,388 | —3,124 | —2,049 | —8,359 296 | —7,501 1 —9,133 -779 51,564
15 Banks' d tic cust ¥’ claims 4,024 | —6,952 | —1,864 3,098 | —8,440 | —3,500 [ —3,110 2,979 —549 —894 | —3,400 —522 38,799
16 Palzable in dollars 4,034 | 5,025 | 3,822 3,944 | —3481| —3296| —2,192 2,484 | -1,640 —750 | —38,916 —263 37,989
17 posit -1,078 74 9 —679 —565! —T45 1,031 —93 371 —569 | —1,440 5,111
18 Negotiable and readily transferable instruments. 4473 | —4,713 | —2,640 1,473 | —-2,762 | ~1,717 | —-1,707 8,493 —833 —687( —4,613 2,285 24,399
19 Outstanding collections and other —482 766 | —1,922 ,56 —40| -1,021 260 | —2,040 —T14 —434 1,266 | —1,108 8,479
20 Payable in foreign currencies —-10 | —-1,927 1,958 —84 41 —204 —918 495 1,091 —144 516 —259 810
By area:
21 Industrial countries 3 —7,646 | —47,583 | —30,605 —104 | —9,754 | -11,561 | —26,164 | 12,576 | 22,374 —809 [ —19,998 9,315 | 261,616
22 Western Europe —6,734 | -10,551 2,212 7,057 | —5853 [ —7,814 | —8,941 9,000 | 14,538 8979 —1,234 | 11,506 { 128,330
23 Of which United Kingd -4,522 | —341 5,765 6,465 | —38,057 [ —8,301 1,479 5932 | —6,021 5,948 —94 ,539 72,193
24 Canada 1,304 | —5,150 | =5,077 | —2,169 23 —40 | —2,964 846 | —2,025 243 1 —4,141 2,210 28,414
25 Japan —2,698 | —32,463 | —27,831 | —5,286 | —4,426 | —3,497 [-19,254 2,703 | —6,177 | —10,142 | 14,215 | —5,197 | 101,126
26 Other 482 58 91 294 502 —21 -5 27 361 111 —408 796 3,746
27 Caribbean banking centers ¢ —939 | -8704 | —8418 5248 | —4,848 | 6,638 | —2,466 7,899 | —3,152|—-11,243 | —1,922 3,763 | 122,448
28 Other areas 7,262 | —8,688 | —1,508 —228 942 —710 | —3,692 1,395 3,104 | —4,467 | —1,540 4,324 | 146,310
29 Of which Members of OPEC, included below & 1,317 178 —918 672 —-20 —137 ~337| —1,472 1,633 | —1,279 200 1,030 19,582
30 Latin America 5,158 675 1,353 171 86 251 167 850 —134 | —1,086 1,723 —500 98,007
31 Asia 1,705 | —2,282 —809 -258 896 | —2,070 -850 1,153 2,237 — —4,162 2,131 39,184
32 Africa 334 396 —134 207 30 224 —65 —327 200 — —6 —100 3,677
33 Other ¢ 151 —2477 1 -1,918 —348 -70 885 | —2,944 —281 801 | —3,343 905 2,793 5,442
Memoranda:
34 | International banking facilities’ IBF’s) own claims, payable —9,027 | —28,235 | —15,286 1,859 | —2,363 | —11,060 { —16,671 | 10,369 | —11,963 10,363 | 3,329 | 13,380 | 224,138
in dollars (lines 1-13 above).
By borrower:
on:
35 own foreign offices —9,340 | —21,369 | —4,685 | —2,368 | —8,135 | —4,452 [ -11,414 9,319 | —4,192| —6,976 | —2,836 8,199 70,258
36 unaffiliated foreign banks —1,496 | —5,638 | —10,517 4,258 667 | —6,097 | —4,466 876 | —8371| —1,811 | —1,211 5,501 81,121
37 foreign public borrower 4| -3019 182 —871 —442 —570 | —1,186 442 —809 —815 1,364 —521 47,194
38 all other forei; 1,805 1,791 —266 840 547 59 345 —268 1,409 —1761 —~646 201 ,965
By bank ownership: 2
39 U.S.-owned IBF’s 273 5438 | —8,659 2,341 603 3,885 [ —1,391 950 | —7,184 | —6,136 3,711 339 76,382
40 Foreign-owned IBF’s —9,300 [ —33,673 | —6,627 —482 | —2,966 | —14,945 [—15,280 9,419 | —4,779 | —4,227 | —7,040 | 13,041 147,756
41 | Banks’ dollar acceptances payable by foreigners..........co.cvevuvvcnesc] 8,618 2,781 2,390 -215 431 1,178 1,387 215 1,783 1,921 | -1,529 5,034 8,800

See footnotes on page 67.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
[Millions of dollars]

1986 1987 1988 Amov.tx_nts

. (Credits +; increase in foreign assets. o
Line Debits —; decrease in foreign assets.) 1985 | 1986 ) 1987 & I m | W . - m | o | pe [Sohdne
31, 1988
Al | Foreign official assets in the United States (table 1, line 51).......ccc..cen.....) —1,196| 35,507| 44,968| 2,719 15838 15,779 1,171} 13,977, 10,332 611, 20,047 24,372| 307,463

By type:

2 U.S. Treasury securities (table 1, line 53). —838] 34,364 43361| 3,238{ 14,540| 12,171| 44157 12,193 11,083 8421 19,2431 27,568| 238,767

3 Bills and certificat 2,6821 9,858 9,305 554 39801 1,033| —4,962{ 13,128 6,794 95,624

4 Bonds and notes, marketabl 1356, 5632] 3366 3861{ 8213] 10,650 6204} 6,115 20,282} 142,351

5 Bonds and notes, ketabl —800| —950( —500 —600| —400 492 792

6 Other U.S. Government securities (table 1, line 54). 177 —644| -216] 117 —62 256 714 6621 —116 8,141

7 Other U.S. Government liabilities (table 1, line 55). 767 ,054 | —2,824 430 1,001 1,143| -—-520( —1,337( —1,309| —287 108] —251| 13,895

8 U.(Stéiilabiliilzi_es %e‘sorted by U.S. banks, not included elsewhere 645 1,187( 3901| —1,131{ 1472] 3,043| —2,197| 8,543 615 —34| 2237 —1,996] 29,848

e 1, line 56).

9 Banks’ liabilities for own account, payable in dollars ... 1,796 4,503| 32581 1,014( 20121 3502| —1,935| 2,889 372) -344 3411 —1,811) 26,897
10 D d deposit: 191 -—-319] -160 215 —236 372 -3481 -—176 57 148 72 2,020
11 Time deposits * 1,576 —453| 1931{ -—865 707| —853 569| 2,458 7421 ~-1,838| —699} 11,718
12 Other liabilities 2 —34| 4,856 1,646 2,039| 1,789 3,031 —1,954| 2668| —~1,910| —1,143| 2,081 —1,184{ 13,159
13 Banks’ custody liabilities, payable in dollars ! 2.. 643 —~2,145| —540{ —459| —262 654 243 310] —564| —185 A
14 Other foreign official assets (table 1, line 57) —884 | —1,040 359 -—531| —3802| —410| -360| —313| —624 2571 -—833| 16,812

By area (see text table B):
B1 | Other foreign assets in the United States (table 1, lines 60 and 63).......... 61,478 | 83,592| 80,182| 15,517 7,146 27,826| 33,103 —8,926( 15,530| 43,318 30,260 —8,993| 609,344
By type:
2 U.g.)e’l‘reasury securities (line 60) 20433 3,809| —7,596| 5820( 3,820§ —1,754| —4,077| —2,826| —2431| 2,835 496 17,001 85391
By security:
3 Bills and certificates —5101 —1,1331 —1,835| 1,230| —-200| —1,373| -790| —1,225 —491| 1,013| —1,132 696( 13,609
4 Marketable bonds and notes 20,943) 4,942) —5,761| 4,590| 4,020| —381] —8,287| —1,601| —1,940| —3,848| 1,628] 6,305| 71,782
By holder:

5 Foreign banks —1,616 152| -850 299 557 —41| —663) -—225| —693 140 -2 463 9,596

6 Other private foreigners 20,827 6,594| —1183| 1970} 47731 8108| —3215| —2,677 426 261 807| 7,050 71,308

1 International financial institutions 4 1,221] —2,937| —5,563 8,651 —1,468| —4,821| —199 76| —2,164| —-3,236| —239| -—512 ,487

8 U.S. liabilities reported by U.S. banks (line 63).....c..ccvvrvvervenrerccrsiersaned 41,045 179,783 87,778| 9,697( 3,326] 29,580| 37,180| —6,100| 17,961| 46,1581 29,764[-15994| 523,953

9 Banks’ own liabilities ! 38,637( 75,119, 85143| 9,6791 2,284| 28,044) 352121 —4,610| 14,648) 45115| 29,990|—21,690 474,000
10 Payable in dollars 31,8541 60,784| 59,817 3,605, -—703| 22,840 85,042(—13,075| 13,715| 88,344 20,833 |-23,268( 417,510

By account:
11 Liabilities to own foreign offices 23,265| 385,680| 38,545{ 2,564] 1,434] 11,085| 20,607 —5363| 8852 16,658| 18,398|-10,198| 237,600
Liabilities to unaffiliated foreigners:
12 d d deposit 12381 2,493| -765] 750! 1,253 80| 2,070| —1,527 7821 —1,707) 1,687] —792| 19,882
13 time dep 1 4,279( 14,066 15,329 -9 —1,772 9,539| 6,308) —6,739| 5833 14,351 1,884| —8,694 126,673
14 other liabilities 2 3,072 8,545| 6,708| 1,810 —1,618) 2,296| 6,057 554 —1,7521 9,042{ —1,136| —3,584 3,355
By holder:
Liabilities to:
15 own foreign offices 23,265 35680 38,545 2,554+ 1,434| 11,085( 20,607 —5363| 8852| 16,658} 18,398|-10,198| 237,600
16 unaffiliated foreign banks 4,619 21,7231 22,567 1,806| —2,837 10,120| 12,634 —4,993| 6,107 15742 5,711 (-13,494 ,857
17 other private forei 33621 2,043 51 5121 1,162 805| —436| —3,467 947 , -1,3081 —1, ,991
18 international fi ial institutions ¢ 608, 1,338| —1,346( —1,267| —462 830 2,237 748| —2,191| 2065, —1,968;, 1,474 ,062
By bank ownership: 3
U.S.-owned banks’ liabilities to:
19 own_foreign offices. 9,148 —3,546| 23,866 —1,382| —6,524| 5527| —1,167| —1,984| 7,341 15767 2,742 -6,991( 99,851
20 unaffiliated foreign banks —2301 1,466 —82| 3,239 —2,091| —1,877| 2,195( —1,556 376| 4,422| 3,324 ,3101 21,724
21 other private foreigners and international fi ial 3,417 558 —669| —2,432 298 770 X —~1434( —1,145] 3493 —1,583( 324 43,089
institutions 4.
Foreign-owned banks’ liabilities to:
22 own foreign offices, 14,117 89,226] 14,679 3,936| 17,958( 5,558| 21,774 —3,3791 1511 891) 15,656 —3,207 137,749
23 unaffiliated foreign banks 849 20,257 | 22,649 —1,433( —746| 11,997 10,439| -3, 5731| 11,320 9,035(—15804( 88,133
24 other private foreigners and international financial 552 8231 —626] 1,677 402 865 -—121| —-1,285 -99| 2451| —1,693 748 26,
institutions 4.
25 Payable in foreign curr 6,783 | 14,335| 25326 5974 2987 5,204 170| 8,465 933| 6,771 9,157| 1,578| 56,490
26 Banks’ custody liabilities, payable in dollars ! 3 2,408| 4,664 2635 118{ 1,042| 1,536 1968 —1490f 3313( 1,038 —226| 5696| 49,953
27 Of which negotiable and readily transferable instruments 360 929 652 —244 855| —699 1,017 —1,389 1,549 -728 1,220 —852 13,371
By area:
28 };ndustrial countries © 35995| 50,427| 64,4556| 12,189 9,768 13,816| 14,6564 4,548| 14,203| 27,032| 18,672]-10,447| 327,152
29 Western Euroy 11,911] 20,615| 50,145 196| 6,842 ,957| 9,620 6,567] 18,807 10,529] 14,242|-12,841| 212,719
30 Canada 5| 94 59851 5750 1,224 894 1,586 376| —8,840| 4725| 4,724]| -4,776| 30,526
317 Other. 23,309 20,358 8,325 6,243 1,702 8,965 3,448 —2,395| -—T764| 11,778 —294 7,170 83,907
32 Caribbean banking centers 7 11,608| 30,355| 9,923 780| —1,815| 16,785 14,605[—11,197| 1,211 13,483| 6,426 485( 175,672
33 Other areas 13,875| 2,810 5804| 2,548 —807] —2,775 ,844 | —2,277 116 2,803 5,162 969 | 106,520
34 Of which Members of OPEC, included below ® 2,863 150 8,966 824 39 350 585 —996( 1410( 2790 76! —121( 21,760
35 Latin America 5,128 667 14221 —9201 1,400 281 —94| —1,763 707 1211 1,267| 2916| 52,626
36 Asia 5868| 8452| 11,236 1,382 —67| 1,028 1,114 -T60( 3,702| 2,511 ,783| —3,076| 40,234
37 Africa 1,0781 —589 28| =770 174 -182 18! —194 36 30 156 —125 ,278
38 Other ® 1,801 -—720| —6,882| 2,856| —2,314| —-3,897( 2635 440 —4,329| 949} 2,044 1,254 11,382
Memoranda: .
1| International banking facilities’ (IBF’s) own liabilities, payable in 11,127| 43,224 35179| 1,526| —2,514| 14,846 29,366 |—10,998] 13,551 20,177 12,449|-17,525| 244,252
dollars (in lines A9, and B10 above).
By holder:
Liabilities to:

2 own foreign offices. 6,881 20,925| 11,417 767 260 3,868| 16,0301 —4,793| 4,187| 2897 9,126| —2,343| 114,012

3 unaffiliated foreign banks 27768| 21,009 22,091) 1,200} —2,876| 10,266 12419| —8,509| 5826 13,382 6,392|-13.871| 91,664

4 foreign official i 1877 3,897 3,472 33| 1,313 33( 2518 501 2,388 357 —1,228| —5201 16419

5 other private foreigners and international fi ial —399| -2,607| —1,801] —474| -1,211 679| —1,601| —2,646| 1,150 1,541] —1,846| —791| 22,157

institutions ¢.
By bank ownership: 5

6 U.S.-owned IBF’s 54 —3,077| 9,198| —1,051| —5,536| —-2,454| 5964| —1,736 434 85181 1,982] —305| 73,905

7 Foreign-owned IBF’s 11,073| 46,300 25981 2,576 3,022 17,300 23,402 —9,262| 13,117| 11,659 10,467 —17,220 170,347

8 Negotigll;})e certificates of deposit held for foreigners ! (in lines A13 and —631| —2,349| -—183| —8,242| -—184 309 768 859 —499( --855 812 11 7,325

B27 above).

See footnotes on page 67.
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Table 10.—U.S. International

[Millions
Western Europe ECQ10)12 European 12 United Kingdom
Line (Credits +; debits —)! C (12)
1985 1986 1987 1985 1986 1987 1985 1986 1987
1 | Exports of goods and services 2 106,309 116,368 | 138,635 85,496 98,586 | 119,773 28,381 25,936 36,066
2| Merchandise, adjusted luding military ? 56,015 60,630 68,758 45,191 52,082 59,660 11,087 11,198 13,791
3| Transfers under U.S. military agency sales contracts. 2,064 2,033 3,334 1,350 1,551 2,594 393 405 330
4 Travel 2,263 2,924 3,812 1,781 2,393 3,104 435 577 713
5 fares 1,140 1,478 2,097 913 1,304 1,806 353 419 547
6 Other transportation 4,335 4,857 5,244 3,260 3,968 4,336 807 858 1,036
71 Royalties and license fees from affiliated forei 4 2,675 3,521 4,697 2,321 3,159 4,226 552 725 980
8 Royalties and license fees from unaffiliated forei 704 652 695 552 525 550 126 108 112
9 Other private services from affiliated foreigners ... 848 1,346 948 732 1,145 900 318 390 395
10 Other private services from unaffiliated foreigner 1,990 2,524 3,111 1,549 1,995 2,460 697 871 1,119
11| U.S. Government mi services 191 130 121 155 107 96 69 58 44
Receipts of i mcome on U.S. assets abroad:
12 Direct i 19,800 22,781 30,860 16,317 18,992 27,084 6,224 3,365 9,030
13 Other private receipt: 13,339 12,471 13,864 10,968 10,588 12,156 1,232 6,886 7,903
14 U.S. Government receipt: 946 1,023 1,094 459 778 801 87 76 65
15 | Transfers of goods and services under U.S. military grant programs, net ...........cccrverveerrens| 15 26 4 1 20 2
16 | Imports of goods and servi --133,963 | —150,017 | —172,796 | —107,999 | —125,279 | 145,961 | —33,762 | —38,301 | —48,557
17 Merchandise, adjusted, luding military ¢ ~77,454 | —89,039 | —96,215 | —62,591 [ —74,231 | —81,527 | —14,475 | —15,079 [ —17,209
18 | Direct defe expenditures -7,799| -8651| —9574| -—-7,306| —8318| -9,077 —898 —-874; -1,105
19 Travel 5477 50251 7127 48591 —4159( -5877| -—1,639| —1433| —1974
20 fares 5383 | —-4745| 56701 —4030| -—3870| —4,606| —1517| -—1,327| -—1679
21 Other transportation —4,984 | 5199 | 5647 -—3,551| —4,024 —4,520 ~796 —809 | -1,099
22 i Royalties and license fees to affiliated forei 4 —373 —425 —559 —298 -284 —363 —83 -99 —-102
23| Royalties and license fees to unaffiliated forei —299 —300 —407 —243 238 —-318 -128 -4 —104
24 | Other private services to affiliated forei; 86 145 208 190 293 336 76 12 114
25 | Other private services to unaffiliated foreigner —2422| -2,786 | -—81971 —2061| —2478| -2852| —1,403| -1547| -1,668
26 | U.S. Government miscellaneous services —572 —511 —544 —375 —405 —406 —65 —~52 —49
Payments of income on foreign assets in the United States:
27 Direct investment —5241| -5701| -—-8717| —4,801| —4,878( 7111 —2127| —2611| -—43855
28 Other private pay t: —14,935 | —18,566 | —24,583 | —12,065 | —15920 | —21,456 | — 8,788 | —12,360 | —16,887
29 U.8. Government payment; -9105| —9,214| —10,764 | —6522| —6,767| —8,184( -1, 923 | —2048 | —2,440
30 | U.S. military grants of goods and services, net —15 —26 —4 -1 —20 -2
31 | Unil ] transfers (excluding military grants of goods and services), net ........c.cccrecrurirrnrnee —623 —390 50 219 265 565 211 217 310
32| U.S. Government grants (excluding military grants of goods and Services)...........ooocusueeeene] —546 —588 —330 -20 —191 -84
33 U.S. Government pensions and other transfer —~708 —759 —766 —525 —613 —624 —83 —~87 —92
34| Private remittances and other transf 631 958 1,146 764 1,069 1,273 294 364 402
35 | U.S. assets abroad, net (i /capital flow (—)) —32,995 | —45,001 | —31,196 | —29,570 | —46,228 | —29,050 | —16,195 | —21,911 | —13,797
g$ U.(S".ofgﬁcial reserve assets, net $ —2,734 —431 2,168 —682 1 —2517 1,672 —18 -2 -3
38 Special drawing rights.
39 Reserve position in the International Monetary Fund
40 Foreign curr —2,784 —431 2,168 —682 | —2,517 1,672 —18 -2 -3
41 U.S. Government assets, other than official reserve assets, net 381 346 53 320 247 223 124 196 352
42 USS. credits and other long-term assets -792 1,077 —1,525 -112 —763 —963 —37
43 Re yments on U.S. credits and other long-term assets ¢ 1,171 1 436 1,491 461 998 1,112 158 202 347
44 . foreign currency holdings and U.S. short-term assets, net —47 213 87 —-29 13 5 3 -7 5
45 U.8, private assets, nAf —80,592 | ~44,916 | —83,417 | —29,209 | —43,959 | —380,945 | —16,301 | —22,104 | —14,146
46 Direct in; . 13622 | 15376 | —237724 | 11849 | —12,825 | —20870 | —4,881 | —2252 | 7951
47 Foreign secuntles —-9,336 | —17,390 | —11, 073 —10,143 | —18,811 | —12,032 —5,916 [ —14,677 | —11,702
48 U.S. claims on unaffiliated foreigners reported by U.S. banking concer —1,009 —1,587 —8566 | —1,025) —1,622 —912 | -—-1,081 —1,8 —259
49 U.S. claims reported by U.S. banks, not included elsewher —6,625 | —~10,564 2,236 —6,192 | —10, 300 2,869 —4,522 —8,414 5,765
50 | Foreign assets in the United States, net (increase/capital inflow (+)). 73,094 | 106,648 | 145,094 62,568 | 100,240 125,644 48,526 66,146 78,895
51 | Foreign official assets in the United States, net 5,185 15,127 36,058 18y (1%) (%) (19) (*6) (%)
52 U.S. Government securities (1) (13) (13) (19 (1) (19) (19 (16) (1%)
53 U.S. Treasury securities 7 (19) (18) (15) (19) (1) (19) (1%) (1%) (1)
54 Other & (15) (15) 15) 19 (18) (18) (16) (18) (16)
55 Other U.S. Government liabilities ® 551 950 75 169 831 36 44 154 145
56 U.S. liabilities reported by U.S. banks, not included elsewh (1%) (*%) (5) (18) (2%) (19) (15) (1%) (1%)
51 Other foreign official assets 1¢ s %) %) (29) ) (19) (%) (19) ¢
58 | Other foreign assets in the United States, net 67,910 91,521 | 109,087 (18) (18) (18) (18) %) 8)
59 Direct in 12,794 21,729 34,974 9,824 19,095 31,352 4,665 10,827 18,562
60 U s Treasury securities (15) (15) 15) (16) (16) (15) (IG) (15) 16)
61 U.S. securities other than U.S. Treasury securities 41,891 48,838 22,876 37,930 42,327 22,148 34,701 38,716 19,897
62 U.S. liabilities to unaffiliated foreigners reported b} banking concerns 1,333 295 K 0 329 1,138 961 583 0
63 U.S. liabilities reported by U.S. banks, not incl elsewher (18) (1%) (15) | 1613,706 | 16 87,658 | 170,970 | 168,156 | ¢ 15,866 | 16 39,985
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above —~11,824 | —27,608 | —79,787 | —10,715 | —27,585 | —70,971 | —27,161 | —32,147 | —52,918
items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —21,439 | —28,409 | —27,457 | —17,400 | —22,149 | ~21,867 | —3,388 | —3,881| -—3418
67 | Balance on goods and services (lines 1 and 16) 1* —21,654 | —83,649 | —34,162 | —22,502 | —26,692 | —26,188 | —5381 | —12,365 | —12,490
68 Balance on goods, services, and remittances (lmes 67, 33, and 34). —27,131 | —83,450 | —38,782 | —22,263 | —26,236 | —25,539 —5,171 | —12,089 [ —-12,181
69 1 on current t (lines 67 and 31) 11 28,276 | —34,039 | —84,112 | 221283 | —26,427 | 25623 | 5171 | —12,089 | —12181

See footnotes on page 67.
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of dollars]
European Communities (6) 13 Eastern Europe Canada Latin America Republics and Japan Australia, New Zealand, South

Other Western Hemisphere Africa Line

1985 1986 1987 1985 1986 1987 1985 1986 1987 1985 1986 1987 1985 1986 1987 1985 1986 1987
52,006 62,213 70,107 3,797 2,954 2,592 72,398 74,144 82,415 63,375 61,999 65,603 32,848 40,241 44,860 10,745 11,031 12,669 1
31,639 35,123 89,174 3,258 2,044 2,238 55,390 56,601 61,092 30,788 30,887 85,041 22,145 26,344 217,604 6,967 7,115 7,403 2
799 740 ,119 109 98 167 483 303 289 329 1 375 489 364 629 8
1,179 1,535 2,055 2,571 2,689 3,252 3,567 (. 8,757 4,007 1,418 1,614 2,111 442 493 570 4
495 677 977 478 496 604 603 749 841 816 895 1,132 246 250 407 5
1,885 2,198 2,449 100 5 70 885 876 965 1,890 2,068 2,525 2,021 2,369 2,524 47 285 301 6
1,688 2,245 2,939 467 587 586 119 178 165 485 718 1,076 235 280 240 1
405 371 399 12 18 16 101 98 157 109 110 113 606 679 750 80 67 94 8
815 546 365 740 850 953 183 202 172 —-114 —284 —395 208 206 156 9
749 948 1,101 79 kil 86 862 1,105 1,228 1,827 1,910 2,074 306 516 842 319 288 332 10
81 41 41 11 5 5 52 31 56 107 89 91 15 16 12 28 11 4] 1
9,094 14,109 15,169 4,307 5,086 7,022 2,338 3,403 3,870 1,617 3,345 3,642 378 932 1,818| 12
3,383 , 3,844 166 141 142 6,383 6,181 6,292 20,788 17,788 15,811 3,021 3,520 5,018 882 716 699 13
295 47 47 172 595 35 53 48 41 573 604 184 345 170 28 23 171 14
*) *) -3 9 26 19 -1 -1 -1 15
—69,107| 176,610 —86,273| —2,191| —2,349| —2,339| —77,720] —77,034| —82,480| —70,304| —66,079| —75922| —77,988| 96,283 | —103,335 —17,613 —8,145 —8,087 16
—45177| —52,482| —57467| -1,847| —-1,979] —1,919( —70,304| —69,621| —73,647| —46,109| —42,064| —47,314| —65653| —80,766| —84,548( —5601| —5948| —5354] 17
—6,159] —6923| 7,346 - -3 —4 - 252 —215 —200 —308 —3834 —328| -—1,593| —1,991| -—2,019 —55 —44 —46| 18
-2,315} —2119{ -3,045 —96 —85 —116| —2,503| -3,030| -—2,949| -—-5475| -6,124| —6.813 —458 -747 -911 —622 745 —-925| 19
-2,1761 —1,869| -2,147 —191 -212 —195( —1,004| —1,122| —1,354 —-311 —334 —366 —416 —464 —-5751 20
-1,960] —2,087| —2438 -152 —168 -172 —608 —476 —612( -1,885| -—1,939| -—2235| -—2601| —3,096( —3331 —415 —448 —-514| 21
—205 —178 —246 -12 -6 =17 -19 —20 —14 —~72 —-168 —219 -3 -3 -1 22
—116 —-160 —203 -1 -2 -1 -10 -9 ~19 -15 -13 —16 —83 -100 -108 -8 -5 -5 23
98 281 208 —347 48 ~141 33 -3 29 318 423 237 1 -1 -23] 24
-603 —-802 -1,123 -23 —40 —42 —478 —494 —614 —2138} -—-2314| -—-2614 —290 —650 —833 24 —47 -791 25
—267 —~213 —269 —40 —42 —48 —-108 -97 —149 —270 ~278 —325 —42 —58 —62 —42 —67 —57] 2
—-2,605| —2208| —2538 —348 -390 —896 693 1,395 53] —1,561; -1009| —1,178 27 —28 28| 27
-3,174| -3,323| —4,291 —29 ~29 —-84| 1970 -1932| -—2,148| —12,946| —12,044| —-13.897] —1,629| -—24385] 38952 —-122 —186 —153| 28
—4,448| —4,468| 5367 -1 -2 —4 -503 —6! —904 —862| -—1,219; -1,092{ —4,013] -5350| —6,045 -327 —-210 —-326] 29
™ ™ 3 -9 —26 -19 1 1 1 30
158 3717 559 —204 —159 —159 —242 —276 —296 —2,794 —2,656 —3,031 —68 —68 —68 79 —86 —100 31
-20 —24 —11 —51 -15 -11 -2 —9 *)| -1618| -—1421| -—1,746 -1 -2 -8 82
—337 —-362 —364 -21 -19 —18 -2171 —288 ~298 -372 —390 —416 6 —4 —14 —20 —21 —221 33
515 763 934 —182 —125 —130 31 20 3 -804 —845 —869 -4 —64 —54 —58 —63 -0 34
—12,724| —24,373} —12,303 426 —656 145 1,108 —9,309 | —13,953 2,204 —14,441| —11,878 —5,973| -27,147| -18,505 971 —1,363 —1,942 35
—663| —2,514 1,674 500 —198 167 -1,635 -313 5,253 g?
%
—663| 2,514 1,674 500 —198 167] —1,635 ~318 5,253 40
144 199 116 40 —395 163 91 72 154 1,033 —826 —~984 85 84 320 49 99 6] 4
—60( —1,855 -7 -1 —2364| -—2141| —2,045 -13 -6 42
176 156 51 90 610 135 94 68 158 1,269 1,247 1,144 99 87 318 56 128 34| 43
-31 4 64 10 851 28 4 11 -5 62 69 -82 -1 -3 1 -1 —28 12 4
—12,206| —22,058] —14,093 386 —261 -18 1,018 9,381 —14,106 2,737| —13,418| —11,061| -—4,424| —26918| —24,077 922) -1462] -1,988| 45
—6,1841 -9,634| —10,796 705 —2,644| —6358| -—4,083| -7,360( -7,166| ~1,160| —1,982| —2,639 409 1981 -—1,388| 46
—4,8461 —4,063 240 -3 —19| -1,677 —860 —4,008 1,920 8,509 876 —618 7,880 6,178 -1 -2310 5711 47
-13 348 —643 50 —134 46 686 =787 1,331 691 —1,538 2,312 52 —353 215 33 69 —114| 48
-1,163| —8709| —2,894 336 —124 —45 1,304} 5150 —5,077 4,209 -—8,028] -7,084| -—2698; —32463] —27,831 481 581 91, 49
13,185 31,421 42,525 -20 165 —55 1,497 13,597 12,029 20,281 30,810 11,005 31,376 51,211 39,460 —640 6,104 490 50
(16) (16) (16) (16) (le) (IS) __213 789 3’019 (IS) (16) (16) (16) (16) (16) (16) (16) (16) 51
(16) (16) (15) (16) (16) 16) (15) (15 15 lG) (lﬁ) (16) (16) (16) (16) (IG) (16) (18) 52
(16) 16) (15) 16) 16) 18) IE) 15) 15) 18) (18) (18) (10) (10) 18) (lﬂ) (16) (15) 53
(16) (16) (16) (lﬁ) (IS) (lﬁ) (15) (15) (15) (16) (16) (16) (16) (16) (16) (16) (16) (IB) 54
114 270 85 [9) ™ *) 1 100 63 —183 —44 -175 —145 69 —108 222 354 ~24| 55
(IG) lﬁ) 16) (l&) (15) (16) (15) (15) (15) (15) (16) (16) (16) (16) (ls) (16) (lﬂ) 16) 56
%) (9 (*9) (1) (%) %) (%) (%) (%) (19 (1% (1% (1%) 1%) ) (1) *%) sy &7
(18 16 (IB) (16) (16) (15) 1’710 12’809 9’011 (16) (18) (lﬂ) (lﬂ) (16) (18) (16) (16) (15) 58
4,746 8,040 12,421 911 ,547 959 719 —332| -—1453 3,394 7,268 6,181 1,235 2,719 996| 59
(15 16 (15) (16) (IS) (lﬁ) (15) (15) (15) (IB) (13) (16) (13) (16) (15) (16) (16) (16) 60
3,180 3,512 2,248 —2 85 471 1,259 2,201 2,114 4,383 2,311 5,687 12,795 12,635 167 417 206 61
—42 —206 579 —32 3 16 —447 —451 —134| —-2,042 -1798; 1,203 551 402 1,389 —234 —10 66| 62
16 5,188 | 16 19,806 16 27,192 16121 1616416 —156 (15) %) (15)| 1619,623 | 1628,600( 1611,5624 | 14 21,889 | 16 30,677 | 1619,359 |18 2,030 | 162,722 16 -T753| 63
64
16,483 6,971 —14,616| —1,808 45 —184 2,959 —-1,722 2,285 —12,762 —9,632 14,223 19,806 32,045 37,688 —3,384 —17,541 —3,031 65
—18,588 | 17,359 —18,293 1,411 65 319 —15004| —13,020} —12,555| —15321| —11,177| —-12,273| —43,508| —54,422| —56,944 1,366 1,167 2,049 66
—17,102] —14,397| —16,165 1,606 605 2581 —5322( —2,290 —65( —6,929| -4,080] —10,319] —45140| —56,042| —58476 3,132 2,886 4,582) 67
—16924| —18,996! —15,595 1,453 462 105 -—5562] —2558 —361 —8105) —5316] —11,604]| —45208| —56,109| —58544 3,055 2,801 4,490 68
-16,944| —14,020| —15,606 1,402 446 94| —5565| —2567 —361| —9,723 —6,736| —13,350| —45208| —56,109; 58544 3,054 2,799 4,482 69




62

SURVEY OF CURRENT BUSINESS

June 1988

Table 10.—U.S. International

Millions
Other countries in Asia and | International organizations Western Europe
Africa and llocated 14
Line (Credits +; debits —)! 1987 1988
1985 1986 1987 1985 1986 1987 I I o v 1»
1 | Exports of goods and services 2 66,356 63,917 73,742 4,746 3,800 4,308 33,241 31,767 30,513 43,114 36,865
2| Merchandise, adjusted luding military 8 41,180 40,348 47,434 192 17,024 17,091 15,862 18,781 21,646
8| Transfers under U.S. military agency sales contracts ............cinrinsennns » 5,621 6,735 81 74 795 47 1,042
4 Travnl 936 985 1,026 699 1,007 1,220 886 942
5 fare: 365 307 317 380 551 683 483 584
| Other transponatlon 4,065 3,864 4,239 932 1,066 1,118 1,273 1,210 1,397 1,364 1,428
7| Royalties and license fees from affiliated foreigners ¢.... 115 143 154 1,071 1,041 1,140 1,445 1,063
8| Royalties and license fees from unaffiliated foreigners.. 288 262 297 167 171 176 181 187
9| Other private services from affiliated foreigners..... 594 607 513 32 69 45 149 173 194 432 426
10 Other private services from unaffiliated foreigners 1,505 1,575 1,707 1,297 1,399 1,471 743 71 793 805 790
11| TU.S. Government miscell services 290 310 233 184 3 3 23 32 39 28 39
Receipts of income on U.S. assets abroad:
12 Direct in: ent 2 3,283 5,159 259 —412 —63 7,628 5,236 4,515 13,481 5,133
13 Other private receipt: 4,570 3,642 3,242 982 865 1,050 3,030 3,448 3,434 3,952 8,311
14 U.S. Government receipt: 2,679 2,970 2,686 869 810 685 236 262 266 330 276
15 | Transfers of goods and services under U.S. military grant programs, 23 51 36 —1 2 1 2 3
net.
16 | Imports of goods and servi —87,960 | —95,798 | —118,137 | —2,929 | —2,868 | —2,245 || —38,907 | —44,091 | —44,612 | —45,187 | —46,701
17| Merchandise, adjusted luding military 3 —71,025 | —179,099 | —100,853 —22,295 7 —23,964 | —23,016 | —26,940 | —25,301
18 | Direct defense expenditures —-2,160{ -1,718| -1,726 —2,410 | 2426 | -—-2,507| -—-2,231| -—2,364
19 Travol —1,409 | —1,494 | -1,655 -187| —2,267] -—2880| -1,243 —-924
20 —506 —529 —556 —68 —68 —170 -12021 —-1,807] —-1449( -1,122| -1,211
21 Other transportatwn —3722 | —3944 | —4351| —1,277| —1,444 | —1,298 —-1,260 | -1,322| -1,668| -—-1,5612| —-1,499
22 Royalties and license fees to affiliated foreigners ¢ 14 19 26 —140 —125 —124 -170 —-161
23 Royalties and license fees to unaffiliated foreigners -9 -9 ~7 —93 —101 —106 —-108 —-107
24 Other private services to affiliated foreigners 605 673 556 42 92 43 32 —~32
25| Other private services to unaffiliated foreigner —581 -795 -877 —116 —127 —150 —740 —819 —832 —807 ~717
26 U.S. Government miscell services —657 —635 —1708 -1 -1 -1 —100 —150 —135 —160 —-159
Payments of i mcome on foreign assets in the United States:
27 Direct 405 355 263 —2448 | 2351 —3,000 —918 | —4,450
28 Other private payments -3,533 | -—3,582| -3742 —352 —259 —-316 -5018 [ —6,041| -—6265| -7259| —6,749
29 U.S. Government payments —5381 (| —5042| —4,507| —1,114 —969 —410 -2,507 | —2720 | 2,783 | -2,748| 3,028
30 | U.S. military grants of goods and services; Met ..........ccocuiveervvucercrensecinnans -23 —51 —36 1 -2 -1 2 -3
31 | Unil | transfers (excluding military grants of goods and services), —-9,759 | —10,719 —8,932 i —1,241 —954 —909 50 53 —48 -5 —46
net.
32| USs Gpve;'nment grants (excluding military grants of goods and —8206 | —9,009| --7,2340 —799 —693 —576 —35 —54 —140 —101 —-154
services).
33 U.S. Government pensions and other transfer —313 —468 —344 —438 —248 —333 —183 —185 —187 —211 —194
34 | Private remittances and other transfer —1,240 | —1,242( -—1,248 -4 —13 268 292 279 307 301
35 | U.S. assets abroad, net (increase/capital outflow (—))...ocecvcenriiiruiiinne, | 2,002 —246 1,388 —380 171 —47 258 | —21,402 2,895 | —12,946 6,866
3'(75 U.(S}. i)fﬁcial reserve assets, net & 12 1,254 1,561 298 660 —682 1,893 656
ol
38 Special drawing rights —897 —246 —509
39 Reserve position in the International Monetary Fund 908 1,501 2,070
40 Foreign curr 298 660 —682 1,893 656
41 U.S. Government assets, other than official reserve assets, net............... —-1,572 —457 2,193 —821 —923 —784 5! —117 43 72 13
42 U.S. credits and other long-term assets —3,601 —3,051 —2,135 —824 —927 —788 —266 - 541 —470 —249 —204
43 Regayments on U.S. credits and other long-term assets 1,987 2,499 4,335 4 4 4 314 367 536 276 253
44 U.S. foreign currency holdings and U.S. short-term assets, nef 9 95 -7 7 58 —23 46 —-37
45| U.S. private assets, net 3,574 212 —805 430 ~160 —824 —96 | —21,946 3,534 | —14,910 6,197
4 Direct in —143( 1,443 3,841 -178 796 161 —6451 | —2236| —3773| —11,264| —2,230
47 Foreign securities 1,309 3,829 3,478 921 1,038 683 —1,908 —4,535 —-1,747 —2,883 —3,105
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking 417 65 211 3 - —-713 —629 91 455 n.a.
concerns.
49 U.S. claims reported by U.S. banks, not included elsewher 1,991 | -2239| -1,153 —-321 | —1,988 | —1,668 9,037 1 —14,546 8,963 | -1,218 11,582
50 | Foreign assets in the United States, net (increase/capital inflow (+)).... 3,752 13,634 9,108 559 —916 | —5,642 35,074 49,015 29,520 31,485 —2,453
51| Foreign official assets in the United States, net.......coovnvvveirneneeesnsirnennes (18) (18) (18) —138 *) —52 11,044 11,807 | —2,930 16,136 4,146
52 U.S. Government securities (1) (16) 16) (15) (%) (15) (15y (15)
53 U.S. Treasury securities 7 (1%) (19) (1) (15) (%) (1%) %) (15)
54 Other 8 (18) (%) (19) (1%) (5) (15) (5) (%)
55 Other U.S. Government habllmes ° 409 625 | —2,607 —138 *) -52 -163 22 292 —76 280
56 U.S. liabilities x;gfa_poﬂ,ed y U.8. banks, not included elsewhere............ (18) (18) (18) (15) 15) 15) (15) (15)
57 Other foreign official assets 19 (1% (19) (19) (1%) (1%) (G) (1%) (%)
58| Other foreign assets in the United States, net ....coccoirvvrsnrrscrsirssirennd (18 (19 (%) 697 —916 | —5,590 24,030 87,209 32,449 15349 | —6,600
59 Direct in -381 160 321 6,263 ,206 12,710 8,795 5,012
60 U.S. Treasury securities (19) (19) (1¢) (%) (%) (19) (15) (s (25) (15) (15)
61 U.S. securities other than U.S. Treasury securities..........ccccuecievireennss] 672 2,714 1,246 —40 565 653 10,933 9,503 9,086 | —6,646 1,223
62 U.S. liabilities to unaffiliated foreigners reported by U.S. 354 -1,386 926 151 137 66 222 1,727 =21 —904 na.
nonbanking concerns.
63 U.S. liabilities reported by U.S. banks, not included elsewhere..........., 162,348 | 1611,521 | 169,222 | 16586 18 —1,618[16 —6,309) (18) (18) (%) (15) %)
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, 25,608 29,212 42,831 —756 767 4,535 || —29,717 | —15,342 | —18,267 | —16,461 5,470
net (sum of above items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —29,845 | —38,751 | —53,419 192 -5271| -6873| -7,154]| —8159) -—3,655
67 | Balance on goods and services (lines 1 and 16) 1! —21,604 | —31,881 | —44,395 1,817 932 2,063 —5,665 | —12,324 | —14,099 | 2,073 | 9,837
63 | Balance on goods, services, and remittances (lines 67, 33, and 34). —23,157 | —33,591 | —45987 1,376 671 1,730 -5,580 | —12,217 1 —14,008 | -1,977| -9,729
69 | Balance on current account (lines 67 and 31) !* —31,363 | —42)600 | —53,328 517 —23 1,154 -5615 | —12,271 ] —14,147} -2,078| -—9,883

See footnotes on page 67.
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Transactions, by Area—Continued

of dollars]
European Communities(12) 12 United Kingdom European Communities(6) **

1987 1988 1987 1988 1987 1988 Line

I I m v I» I 14 jiid v 1° 1 I mr v 12
29,050 27,346 26,189 37,188 31,660 8,370 8,350 8,177 11,169 9,862 17,565 15,734 14,868 21,941 18,012 1
14,921 14,824 18,721 16,194 18,744 3,288 3,597 3,254 3,652 4,462 10,003 9,463 9,024 10,684 12,229 2
715 629 641 610 822 125 91 51 63 142 334 298 281 206 243 3
560 810 1,016 718 739 152 186 205 170 206 341 531 714 469 446 4
334 485 577 410 488 105 172 158 112 152 186 256 340 195 264 5

1,056 992 1,160 1,128 1,186 263 230 278 265 280 566 567 666 650 688 6
976 950 1,018 1,282 971 21 234 244 291 213 698 653 696 892 679 7
132 136 139 143 148 27 28 28 29 30 96 98 101 104 107 8
128 172 187 418 401 69 91 110 125 155 25 41 48 251 210 9
586 607 626 641 632 263 280 285 202 288 268 269 282 282 279 10

18 26 30 22 33 12 11 18 3 9 4 14 11 12 21 11

6,731 4,596 3,792 11,966 4,397 2,094 1,522 1,544 3,871 2,139 4,061 2,490 1,600 7,017 1,701 12

2,697 2,942 3,097 3,420 2,909 1,755 1,902 2,000 2,247 1,786 860 930 1,004 1,049 1,040 13
203 179 185 235 192 8 7 1 50 1 122 123 102 129 106 14
-1 2 1 2 2 -2 -1 ™) 15

—32,756 —37,049 —37,764 —38,392 —39,623 —10,880 —12,141 —12,825 —12,710 —13,135 —19,458 —22,081 —21,920 —22,813 —23,715 16
—18,837°' 20,170 —19,588 —22,932 -21,319 ~4,022 —4,232 —4,249 —4,706 —4,198 —13,236 —-14,278 —18,614 —16,344 —15,336 17
—2,299 —2,305 —2,361 -2,112 —-2,244 —260 —240 —333 —-27 -270 —1,907 -1,888 —1,853 —1,700 —1,834 18
—569 ~1,897 —2,294 -1,117 —715 —178 —639 ~758 —399 —285 —304 —1,006 -1,174 —561 —370 19
~1,004 -1,477 —1,168 —957 —-1,034 —-370 .- =507 —418 —384 —400 —465 —1723 —529 —430 —4175 20
—1,008 —1,036 —1,265 -1,217 —1,230 —239 —238 —-327 —296 -302 —519 —561 —682 —676 —685 21
-92 -81 -4 —116 —102 -31 -23 -15 33 -21 —57 —53 —56 —80 ! 22
-73 —79 —82 -84 -84 —23 —26 —28 -28 —28 —48 ~50 —52 —53 -53 23

67 104 66 99 17 16 37 34 27 14 47 64 28 69 1 24
—664 -732 —-742 -713 —629 —402 —422 —443 —401 -351 —245 -297 —282 —299 —259 25
-5 —121 -102 —108 —109 -10 ~17 -1 —12 -18 —47 —83 -2 —68 —67 26
—1,945 —1,909 —2,576 —681 —-3,931 —1,234 -1,127 —1,38% —605 -2,015 —672 —728 —1,120 —18 —1,842 27
—4,355 —5,299 —5,482 —6,320 —5,886 —3,514 —4,136 ~4,277 —4,960 —4,576 —780 -1,097 —1,187 —1,276 —1,231 28
—1,906 —2,049 —2,095 —2,134 —2,357 —614 —571 -612 —643 -729 —-1,225 —1,386 -1,378 —1,378 —1,493 29
1 -2 -1 -2 -2 2 1 *) 30

138 124 126 177 164 70 83 76 81 4 129 135 134 162 152 31

-7 —40 —28 —10 -8 12 -3 —4 -8 -1 -2 32

~156 —156 —156 —156 —-165 —23 -23 -23 —28 —24 -91 -91 -91 —91 —-97 33

300 320 309 343 337 93 106 99 105 98 223 230 227 254 251 34

—1,068 —20,482 3,852 —11,352 5,748 m —11,581 2,396 —5,382 4,294 -1,261 —8,036 2,752 —5,759 2,012 35
—140 759 —1769 1,821 722 -1 -1 -1 ~1 -1 —-139 760 —768 1,821 22 g’?
38

‘v 39

—140 759 —769 1,821 722 -1 -1 -1 -1 -1 -139 760 —768 1,821 722 40
22 54 9 138 ~101 17 201 26 108 *) —4 82 12 26 —26 41

—154 —338 —376 ~-96 —190 42
179 330 410 194 129 13 204 25 106 14 12 14 12 14 43
-3 62 —25 41 —41 4 -2 2 2 ® —18 70 -2 14 -89 44

—950 —21,295 4,612 —13,312 5,127 755 —11,782 2,370 —5,489 4,295 —1,118 —8,878 3,509 —~17,606 1,315 45

—6,160 -1,724 —2,624 —10,361 —2,940 -1977 —632 -1,331 —4,011 —1,645 —3,749 -994 —821 —5,232 -1,124 46
—2,698 —4,618 —2,420 ~2,296 —2,608 —2,506 ~4,415 -~2,490 —2,291 —1,599 —192 230 535 —-333 —1,054 47
—814 -701 88 515 na. —695 —T713 242 907 na. —85 -3 —-160 —395 na. 48
8,722 —~14,252 9,568 —1,169 10,675 5,982 —6,021 5,948 -9 7,539 2,908 —8,111 8,965 —1,646 3,493 49
31,854 43,954 25,771 24,065 —607 19,774 24,017 23,983 11,121 —8,304 11,550 17,838 1,013 12,124 5,523 50
(15) (ls) (IS) (16) (10) (16) (16) (16) (16) (16) (18) (16) (16) (16) (IB) 51
(IG) (10) (16) (lﬂ) (15) (16) (16) (16) (16) (16) (16) (15) (10) (18) (16) 52
(16) (IB) (16) (18) (16) (10) (16) (16) (16) (18) (15) (16) (16) (IG) (13) 53
(IB) (16) (16) (lu) (16) (IS) (16) (15) (ls) (IG) (16) (16) (16) (!5) (lﬂ)

—130 —80 228 18 —300 —3 1 58 89 —81 —94 -126 142 164 ~55 55
(16) (lﬁ) (IB) (16) (16) (16) (16) (16) (16) (16) (16) (lﬂ) (16) (18) (16) 56
(16) (IS) (16) (16) (16) (16) (16) (lﬂ) (18) (16) (18) (16) (16) (lﬂ) (lb) 5‘7
(lﬂ) (16) (ls) (16) (16 (10) 16 18 (15) (16) (16) (18 (le) (!8) (IS) 58

5,615 5,815 12,447 7475 5,197 2,434 2,738 10,421 2,970 2,808 8,181 2,967 1,969 4,354 2,300 59
(IG) (16) (16) (16) 10) (lﬂ) 18 18 (16) 16 18 16 (16) 16 (16) 60

9,726 8,610 8,278 —4,466 1,607 7,887 7,398 7,566 —2,954 1,122 1,855 1,149 688 —1,444 472 61

12 1,625 88 —587 n.a. 175 1,323 282 —-1,474 na. —266 186 -219 878 n.a. 62
1616,631 | 1627984 164,730 | 1621,625 | 18 —7,111 169,281 | 1612557 16 5,657 | 1612490 (16 12,147 166924 | 1613,662 | 16 —1,567 168173 162,807 63
64

-27,219 —13,892 —18,174 —11,686 2,658 —18,108 ~8,726 —21,806 —4,279 7,208 —8,524 -3,590 3,153 —5,655 —1,984 65
-3,916 —~5,346 —5,867 —6,738 ~2,575 ~734 —635 -~995 —1,054 264 —3,233 —4,810 —4,590 —5,660 -3,107 66
—3,706 --9,703 —11,576 —1,204 —17,963 —2,509 ~3,792 —4,649 —1,541 —3,278 -1,894 —6,347 —1,052 —873 -5,703 67
—3,561 —9,539 —11,422 -1,017 7,791 —2,439 3,709 —4,573 —1,460 —3,199 -1,762 —6,208 —6,916 -110 -5,549 68
—38,568 —9,579 —11,449 —1,027 —17,799 —2,439 —3,709 —4,573 —1,460 —3,199 —-1,765 —6,212 —6,918 - - 5,551 69
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits —) 1 1987 1988 1987 1988
1 i 1 v I? I 14 I v I°
1 | Exports of goods and services 2 433 780 661 718 1,251 20,115 20,848 19,435 22,017 22,983
2| Merchandise, adjusted luding military * 340 697 572 629 1,168 14,326 15,888 14,206 16,672 16,848
3| Transfers under U.S. military agency sales contracts 27 44 45 51 64
4 Travpl 951 891 836 574 1,044
5 fares 178 147 133 146 196
6 Other transportation 16 15 19 20 20 224 254 236 251 266
1 Royalties and license fees from affiliated forei, 4 136 145 147 157 144
81 Royalties and license fees from unaffiliated forelgners ............................................. 4 4 4 4 4 34 39 41 43 43
9 [ Other private services from affiliated for 213 264 205 271 289
10 | Other private services from unafﬁllated forei 21 21 22 22 22 308 306 311 805 317
11} U.S. Government miscell services 1 1 2 1 1 6 9 33 9 6
Receipts of income on U.S. assets abroad:
12 Direct i 2,154 1,307 1,724 1,837 2,218
13 Other private receipts _ 34 35 37 31 31 1,539 1,552 1,503 1,698 1,532
14 U.S. Government receipt: 17 8 5 5 5 20 3 16 2 15
15 | Transfers of goods and services under U.S. military grant programs, net
16 | Imports of goods and servi —501 —590 —649 —600 —591 | —-20,322 | —20,964 | —20,047 | —21,148 | —23,148
17 Merchand.lse djusted, luding military 8 —426 —489 —500 —504 —514 | —18,024 | —18,528 | —17,072 | —20,023 | —20,637
18| Direct defe expenditures -2 -1 -1 -1 -1 —52 - —86 —61 —50
19| Travel —4 —26 -7 -11 -5 —311 —-730 | —1,409 —499 —362
20{ P fares —43 —65 —58 —-29 -50
21 | Other tation —41 —47 —40 —45 —32 —120 -176 —152 —164 —168
22| Royalties and license fees to affiliated forei s 4 -3 -2 -2 -1 -2
23 | Royalties and license fees to unaffiliated forei *) *) ® .M *) —4 -5 -5 -5 —5
24 | Other private services to affiliated forei ] —107 —55 -62 83 —237
25 Other private services to unaffiliated foreigner ~11 -10 —10 -11 -11 —146 —152 -157 -159 —164
26 | U.S. Government services -~10 —8 -1 -19 -18 -17 —-22 —86 —24 -21
Pa; ent,s of i mcome on foreign assets in the United States:
21 ]XE'] —817 —436 —~267 623 —563
28 Other pnvate payments -7 -8 -11 -8 -10 —478 —523 —~509 —639 —610
29 U.S. Government pay ts -1 -1 -1 -1 —201 -219 —234 250 —279
80 | U.S. military grantis of goods and services, net.
81 | Unilateral transfers (excluding military grants of goods and services), net .......... -47 —36 -35 —42 —42 —69 13 —81 —73 -60
32 U.8. Government grants (excluding military grants of goods and services).......... -8 -2 -1 (‘) -1 *) *)
33| U.S. Government p and other transfer -5 -5 -2 —6 ~74 -4 -5 -5 -1
34| Private remittances and other transfer —34 -29 -32 —36 -35 5 1 —6 2 18
35 | U.S. assets abroad, net (increase/capital outflow (—)) -3 —-153 18 223 4 —1,804 —3,070 —1,922 -7,067 —312
36| U.S. official reserve assets, net 5
37 Gold
38 Special drawing rights
39 Reserve position in the International Monetary Fund
40 Foreign curr:
41 U.S. Government assets, other than official reserve assets, net...........ccecveuerecurueeend 75 33 4 50 8 88 5 26 35 8
42 U.S. credits and other long-term assets
43 Regayments on U.S. credits and other long-term assets ¢ 68 32 7 28 8 95 7 25 32 13
44 foreign currency holdings and U.S. short-term assets, nef 17 1 -3 22 ™ -7 -2 1 8 -5
‘45 U.S. private assets net —78 —186 4 178 —4 —1,982 —3,075 —1,947 -7,102 —-320
46 Direct nt -1,830 —664 1 1237 -—2,628 —872
47 Foreign secuntles -18 2 -2 —-15| -1,260 -930 | -1,395 —417 | —1,659
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking 66 -21 9 —8 na. 262 544 442 83 na
concerns,
49 U.S. claims reported by U.S. banks, not included elsewher —126 —167 65 183 11 846 | —2,025 243 —4,141 2,210
50 | Foreign assets in the United States, net (increase/capital inflow (+))................... ] -131 10 —101 167 441 5,352 —4,636 5,873 5,441 —1,259
51 Fore official assets in the United States, net (1%) (1%) 18) (s) (19 3,134 —1,575 1,028 431 2,992
52 . Government securi 18) (1) (19) (1%) (%) (*5) (r5) (1%) (*5) (15)
53 U S. Treasury securities ? 16) (1%) (18) (*9) (18) (15) (25) (15) (1) (15)
54 Other & () (%) 9 ) %) (s) (15) (*9) @s) %)
55 Other U.S. Government liabilities ® 2 — *) ® 27 35 *) *) 1
56 U.S. liabilities reported by U.S. banks, not included elsewher (19) (16) (19) (19) (1%) (%) (15) (%) (15) 15)
57 Other foreign official assets 1° (9 (%) ) (%) (%) %) (%) (%) () (%)
58 Other foreign assets in the United States, net () (%) (19) (%) (19) 2217 -3,062 4,845 5009 | —4,251
59 Direct i 1,180 196 296 -115 542
60 U.S. Treasury securities (%) (%) (%) () (%) (15) (15) (15) (%) (1%)
61 Us. secunhes other than U.S. Treasury securit 21 -2 66 12 710 250 250 991 -1
62 U.S. liabilities to unaffiliated foreigners repor‘bed by U.S. nonbanking -19 5 6 24 na. —49 332 —426 9 na.
concerns.
63 U.S. liabilities reported by U.S. banks, not included elsewher —135 1691 16 _107 1877 16 429 (%) (18) (13) %) 15
64 | Allocations of special drawing rights
65 { Statistical discrepancy, and transfers of funds between foreign areas, net (sum 248 -12 45 —466 —1,064 —3,182 7,895 —-3,259 830 1,796
of above items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —86 208 72 125 6564 | —3,698 | -—-2640| —22866| -38,351| —3,789
67 | Balance on goods and services (lines 1 and 16) !* . —68. 191 12 118 661 —207 —116 —612 869 —165
68 | Balance on goods, services, and remittances (lines 67, 33, and 34)......ccevmerverrrernnnnd —106 157 -22 76 620 -275 —189 —693 796 —225
69 | Balance on current account (lines 67 and 31) 11 -114 155 —-22 6 619 —275 -189 -693 796 —225

See footnotes on page 67.
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of dollars]
Latin American Republics and Other Western Hemisphere Japan Australia, New Zealand, and South Africa
1987 1988 1987 1988 1987 1988 Line
I i I v I’ I i m v 1» 1 i m v 1’

14,581 16,240 17,095 17,687 17,465 9,678 10,602 11,458 13,122 13,911 2,845 3,222 3,202 3,311 3,186 1
7,613 8,473 9,368 9,587 9,711 5,809 6,486 7,515 7,194 8,170 1,635 1,915 1,913 1,940 1,918 2
62 109 64 55 61 18! 67 37 85 115 229 130 140 130 174 3
858 1,002 1,019 1,128 912 542 468 694 407 715 88 165 220 97 116 4
186 216 269 170 196 259 373 247 253 385 49 92 128 138 75 5
535 624 681 685 681 611 613 642 659 676 69 75 9 78 90 6
33 47 38 48 36 189 280 249 358 286 54 57 58 2 61 7
28 28 28 29 30 180 185 190 195 201 21 23 25 26 26 8
46 32 55 39 24 —100 —58 —98 —140 —135 45 36 37 38 40 9
507 533 505 530 542 187 196 234 225 238 85 84 81 83 84 10
25 22 24 20 21 1 6 3 2 3 1 1 1 *) 11
764 1,142 967 | 997 889 751 752 469 1,670 1,011 384 483 A17 534 417 12
3,779 3,873 3,875 4,284 4,179 1,006 1,188 1,285 ,590 1,624 183 157 188 171 183 13
146 139 203 117 18 57 47 41 25 21 6 4 3 14
7 4 5 3 4 -1 15
—-17,629 —18,824 —19,355 —20,114 —20,940 —23,862 —25,774 —26,338 —27,361 —25,990 —1,860 —1,986 —2,189 2,053 —2,378 16
~10,868 —11,726 —12,113 —12,607 —12,736 —19,519 —21,127 —21,282 —22,620 —20,960 -1,278 —1,356 —1,470 -1,250 —1,652 17
—87 —84 —-99 —59 —T —45 —484 —502 —575 —550 -9 —12 -12 -13 -15 18
-1,925 —1,565 —1,600 —1,723 —2,101 —150 —329 —234 —198 —193 —226 —207 —189 —303 —298 19
- 328 —402 —397 —227 —365 ki —129 —103 —57 —80 -118 —102 —186 —169 —124 20
—484 —621 —547 —584 —529 —T44 —824 —885 —879 —895 —111 ~126 —187 -—140 —147 21
-5 =3 -2 —4 -1 —51 —53 —51 —65 —63 *) *) -1 *) *) 22
—4 —4 —4 —4 —4 —26 -21 27 —28 —28 -1 ~1 -1 ~1 -1 23
-1 10 11 9 7 It 26 62 76 73 —4 ~4 —4 -11 -1 24
—627 —668 —636 —683 —707 —188 —271 —187 —188 —-163 -18 -20 —22 —-20 -~19 25
—67 —68 —92 —98 —-92 -1 —16 ~15 -17 ~-17 -19 -1 -1 —16 -21 26

87 ~50 —100 115 —262 —3812 —80 —583 —203 —366 17 —20 —28 3 20
—3,046 —3,369 —3,461 —4,022 —3,841 —844 —982 —1,012 —1,114 —1,139 —33 =37 -39 —44 -4 28
—275 —274 —316 227 —239 1,551 —1,480 —1,519 —1,495 —1,609 —60 -89 —89 —88 —66 29
-7 —4 —5 -3 —4 1 30
—591 —845 —838 —756 -~570 —10 —23 —16 —20 -17 —-21 —-27 —23 -28 —25 31
—288 —521 —521 —415 -213 -2 -1 -3 -2 *) 32
-9 —88 -96 —185 —101 3 —4 -6 -1 -9 -5 -5 -5 -6 —6 33
—205 —236 —222 —206 —196 —13 -19 -10 -12 -8 —14 -21 -15 -20 —19 34
6,735 —3,959 —14,195 —460 2,343 2,659 —242 —8,313 —12,608 —5,708 —390 —239 224 —1,537 958 35
27 225 -381 —129 1,003 2,595 293 1,363 375 g?[
38
39
-27 225 -31 -129 1,003 2,595 293 1,363 375 40
—267 —282 —264 -171 —87 34 10 279 —4 8 14 20 18 -5 14 41
—268 -791 —610 -85 —460 42
176 388 337 242 380 28 45 245 *) 1 6 12 6 10 7 43
—175 121 9 -38 -7 6 —36 35 —4 2 8 8 12 ~15 8 4
7,029 —3,677 —14,156 —257 2,558 1,622 —2,846 —8,885 —183,968 —6,086 —404 -258 207 ~1,533 944 45
—1,696 —2,966 —1,787 -767 —914 —540 —930 179 —1,347 —623 206 —-546 37 —1,085 —205 46
89 583 1 191 209 —506 3,762 1,439 1,482 —266 -510 —182 108 7 352 47
-89 1,993 —108 516 na. -85 499 —361 112 n.a. —127 109 —50 —46 na. 48
8,725 —38,287 —12,3256 -197 8,263 2,703 —-6,177 —~10,142 —14,215 —5,197 27 361 111 —408 796 49
—10,398 29 15,893 5,481 6,957 7,216 10,023 14,911 7,311 23,874 —1,502 2,304 2,190 —2,501 875 50
(15) (IG) (IG) (15) (lﬂ) 16 (16) (16) (16) ()6) (18) (15) (15) (16) (16) 51
(16) (18) (16) (16) (!6) (16) (16) (16) (16) (18) (IG) (lﬁ) (IS) (10) (16) 52
(lﬁ) (16) (lﬁ) (18) (16) (18) (18) (16) (16) (16) (16) (16) (16) (18) (16) 53
(16) (16) (15) (18) (!6) (lﬁ) (lﬁ) (15) (16) (16) (lﬁ) (16) (!6) (16) (18) 54
—2 —104 —34 —-34 —33 —221 49 138 -69 ~104 —83 46 —6 18 2 55
(IG) (18) (16) (lﬁ) (15) 16 (16) (18) (16) (16) (15) (16) (16) (16) (ls) 56
(lﬁ) (lﬁ) (16) (16) (IS) (lﬂ) (ls) (16) (16) (16) (18) (16) (IG) (IB) (lﬁ) 57
(16) (IS) (lﬁ) (le) (18) (18) (18) (16) (16) (18) (16) (18) (16) (lﬁ) (ls) 58
15 —1,385 —190 -593 1,978 329 997 1,624 3,332 2,426 —418 241 727 445 129 59
(16) (IS) (16) 16 (16) 16 (IS) (16) 16 16 (IG) (16) (16) (IG) (lG) 60
1,256 1,021 1,066 —1,032 691 5,002 4,083 2,027 1,573 1,519 280 214 109 —897 173 61
790 —842 ~707 —444 n.a. 513 311 —88 653 na. 20 —6 49 3 na. 62
16 —13,157 161,340 16 15,758 167,583 16 4,322 181,592 16 4633 1611,311 161,823 16 20,033 | 16 —1,302 161,809 161,310 | 16 —2,570 18 571 63
64
7,303 7,358 1,401 —1,838 —5,255 4,319 5,414 8,298 19,556 —6,069 929 -3,273 —3,494 2,808 —2,616 65
—3,255 —3,253 —2,745 —3,020 —8,025 —18,710 —14,641 —18,767 —14,826 —12,190 357 559 443 690 266 66
—3,049 —2,583 —2,261 —2,427 —3,475 —14,184 -15,172 —14,880 —14,240 —12,080 985 1,236 1,103 1,258 808 67
—3,351 -2,907 2,578 —2,768 3,772 —14,194 -15,195 —~14,896 —14,259 —12,097 965 1,210 1,083 1,232 783 68
—3,639 —3,428 --3,099 —3,183 —4,045 —14,194 —-15,195 —14,396 —14,259 —12,097 964 1,208 1,080 1,231 783 69
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Table 10.—U.S. International Transactions, by Area—Continued
[Millions of dollars]
Other countries in Asia and Africa - International or and located 14
Line (Credits +; debits —) * 1987 1988 1987 1988
1 1 m v 1 &4 1 1 m v I»
1 | Exports of goods and services 2 16,930 17,963 19,123 19,726 21,884 1,024 988 1,125 1,171 1,110
2| Merchandise, adjusted luding military 3 10,418 10,879 12,266 13,871 14,994
3 Transfers under U.S. military agency sales contracts. 2,008 2,1 1,664 880 1,096
4| Travel 265 260 342 159 338
5 P fares 56 90 118 53 68
6| Other transportation 927 1,084 1,101 1,128 1,204 293 291 268 265 247
1 Royalties and license fees from affiliated foreigners * 29 40 35 50 48
8| Royalties and license fees from unaffiliated forei 8 70 73 7% 78 80
9 Other private services from affiliated foreigners 105 114 143 151 150 22 17 3 3 —2
10 [ Other private services from unaffiliated forei 424 425 427 432 427 845 349 386 391 381
11 U.S. Government miscell services 4 52 4 60 44 *) 1 1 2 *)
Receipts of income on U.S. assets abroad:
12 Direct i t 1,007 1,290 1,341 1,522 1,273 —65 —48 24 25 9
13 Other private receipt: 852 805 746 838 236 228 265 321 294
14 U.S. Government receip 723 667 91 506 1,374 193 150 179 163 181
15 | Transfers of goods and services under U.S. military grant programs, net 2 20 8 6 7
16 | Imports of goods and servi —25,241 | —28,396 | —33,406 | —31,094 | —30,262 —665 —549 —503 —529 —525
17| Merchandise, adjusted, excluding military ® —21,324 | —24,134 | —28,983 | —26,412 | —25,788
18 | Direct defe expenditures -390 —428 —439 —469 —400
19 Travel —334 —426 —455 —440 —385
20! P fares —98 —130 —167 —160 —-94 —-21 -13 —18 —18 -21
21 | Other transportation —-903| -—-1,183| -—1173| -—-1141}| -1,112 —328 —343 -315 -311 -316
22 Royalties and license fees to affiliated foreigners ¢ -1 6 21 *)
23 RoKaltiw and license fees to unaffiliated foreigners -2 -2 -2 -2 —2
24 | Other private services to affiliated forei 121 141 85 209 273
25 | Other private services to unaffiliated foreigner —216 —220 —218 —223 —228 -37 -87 -39 -87 -39
26 | U.S. Government miscellaneous services —151 —161 —191 —206 -201 -1
Payments of income on foreign assets in the United States:
27 irect investment 82 130 7 44 -5
28 Other private payments —878 —905 —909 | —1,050 —965 =70 —102 —65 -19 —86
29 U.8. Government payment: —1,148 | -1,128 9671 —1264| -1,355 —209 —53 —65 —83 —63
80 | U.S. military grants of goods and services, net. -2 —-20 -8 —6 -7
31 | Unil al transfers (excluding military grants of goods and services), net . -1,993 —-1,955 —-1,700 —3,284 —2,107 —213 —129 -192 -375 -191
32 U.S. Government grants (excluding military grants of goods and services).. —1,598 —1,548 —-1,328 —2,866 —-1,707 —169 —114 —-132 —161 —148
33 U.S. Government pensions and other transfer —86 —94 —82 —83 —86 —44 —16 —60 —214 —43
34 Private remit and other transfers -310 —-313 —290 —335 —313
35 | U.S. assets abroad, net (increase/capital outflow (—)) 2,194 3,320 —919 —3,206 579 1,063 1,199 —2,435 127 3,273
g? U.g. ﬂifﬁcia.l reserve assets, net 5 682 165 197 517 602
o]
38 Special drawing rights 76 -171 ~210 —205 155
39 Reserve position in the International Monetary Fund 606 335 407 122 446
40 Foreign currenci
41 U.S. Government assets, other than official reserve assets, net .. 4 378 463 1,347 —7382 —122 —158 —278 —226 —189
42 U.S. credits and other long-term assets —319 —622 —703 —492 [ —1,827 —126 —158 —278 —226 —189
43 Regayments on U.S. credits and other long-term assets ©. 322 1,011 1,197 1,804 399 4
4 U.S. foreign currency holdings and U.S. short-term assets, 1 -1 -31 35 196
45| U.S. private assets, net 2,189 2,942 1 -1,382 | -4,553 1,312 503 1,192 f -2,355 —163 2,861
46 trect in: t —809 —633 —60! —1,293 —705 163 26 —68 39 -5
47 Foreign securities 2,032 1,047 —1 527 28 443 166 736 —662 67
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns.... 201 112 —239 137 na. 4 —4 1 -1 n.a.
49 U.S. claims reported by U.S. banks, not included elsewhere.......coorvvronrrennccnnncss 765 2,416 —410 [ -3,924 1,989 —107 1,003 [ —38,024 460 2,798
50 | Foreign assets in the United States, net (increase/eapital inflow (+))...cccoceeencnd ~2,892 —2,550 4,275 10,275 —387 382 —38,535 —903 —1,586 —171
51| Foreign official assets in the United States, net (18) (G043 (1%) (16) (*%) *) —52 *) *)
52 U.S. Government securities (1) (%) (1%) (16) (18)
53 U.S. Treasury securities 7 (18) (1®) 16) (19 (1%)
54 Other & (16 (16) (16) (1) (1%)
55 Other U.S. Government liabilities ® —897 | -1,302 —676 269 165 ™ —52 ™ ®
U.S. liabilities reported by U.S. banks, not included elsewh (19) (16) (1%) (19) (1)
57 Other foreign official assets 1° (18) (19) (1% %) (G0
Other foreign assets in the United States, net (%) 9 (19 (%) (%) 382 —3483 -903 | —1,586 -171
59 Direct investment -9 -25 —42 477 82
60 U.S. Treasury securiti (18) (16) %) (19) 1) (*%) (G (19) (19) (18)
61 U.S. securities other than U.S. Treasury securities 324 819 193 -9 —408 —153 160 88 558 —865
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking 253 -34 1,055 —348 na. —34 il 16 7 na.
concerns.
63 U.S. liabilities reported by U.S. banks, not included elsewher 16 2,481 [16 _2,008 | 163745| 169,966 | 16 —227 16 569 |16 3,720 |16 —1,007 [*¢ —2,151 16 694
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum 11,003 11,619 12,627 7,588 10,293 —1,591 2,027 2,908 1,191 —3,496
of above items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —-10,906 | —13,255 | —16,717 | —12,541 | —10,794
67 | Balance on goods and services (lines 1 and 16) 1! —8311 | —10,433 | —14,283 | —11,368 { —8,378 359 439 622 643 585
68 | Balance on goods, services, and remittances (lines 67, 33, and 34).......ccccoeurrrvisnnsiornaces —8706 | ~10,840 ] —14,665| —11,786 | —8777 316 423 562 429 542
69 | Balance on current account (lines 67 and 31) 1t —10,305 | —12,388 | —15,983 | —14,652 | —10,485 147 809 430 268 394

See footnotes on page 67.



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

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

Table 1:

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

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

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

3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, excludes imports of goods under direct defense expenditures identifi ed in
Census lmg;rt documents and reflects various other adjustments (for valuation, coverage, and

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

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

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

5. Includes @ advance Jpayments to the Department of Defense (on military sales contracts)

d by loans i s by U.S. Government and (b) the cont. y for
the part of line C10 that was dellvered w1thout prepayment by the foreign purchaser. Also in-
cludes expenditures of appropriations available to release foreign purchasers from liability to
make repayment.

timing) of Census statistics to bal f ts basi table 3.

4mBge)gmnmg 1: 198; line 7 an;ll‘ll(l:feoﬂp:ry;nreexdefmedmtosee \an e only net receipts and p 6. Includes purchases of loans from U.S. banks and exporters and payments by the U.S. Gov-
for the use or sa.le of ‘intangible property rights, including patents, 1ndustna.l procesM, trade- ernm'e‘nt‘under commercial export credit and investment guarantee programs
marks, cop; kn , formulas, t and ing 7. liabilities associated with military sales contracts financed by U.S. Government
rights. Other irect investment services, net—which include fees for t, professional, grants and credits and included in line C2.

and technical services; charges for the use of tangible property; film and television tape rentals;
and all other charges and fees—are shown in line 9 and line 24. Data on the redefined basis are Table 5:
not separately avallable pnor to 1982, 1. Also mcluded in line 4.

5. For all areas, amounts outstanding March 31, 1987, were as follows in millions of dollars: 2. A of equity holdings in existing and newly established companies, capital contribu-

Line 36, 43,186; line 37, 11 063; line 38, 9,899; line 39 10, 164 line 40, 11,579, Data are preliminary.

6. Includes sales of foreign obligations to foreigners.

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

8. Consists of U.S. Treasury and Export-Import Bank obligati not included el
of debt securities of U.S. Government corporations and agencies.

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

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

11. Conceptually, the sum of lines 69 and 64 is equal to “net foreign investment” in the nation-
al income and product accounts 'A’s). However, the foreign transactions account in the
NIPA'’s (a) includes adjustments to the international transactions accounts for the treatment of

e, and

tions, capltahzatlon of mtercompany debt, and other equity contributions.

. Sales, liquidati and other d of equlty holdi total and partial.
:1. Petroleum includes, and facturing and “other” industries exclude, the exploration, de-
t, and product: of crude 011 and gas, and the transportatlon, refining, and marketing

of petroleum prod e of petr “Other” industries includes wholesale trade;
nking; finance (exce J)t bank.mg), insurance, and real estate; services; and other industries—ag-
riculture, forestry, and fishing; mining; construction; transportation, commumcatlon, and public
utilities; and retail trade.
5. Also included in line 47.

Table 6:

1. Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for Reconstruction and Development (IBRD),
Internatlonal Develo%ment .{ssocwtmn (IDA), International Finance Corporation (I%‘C) Asian De-
t Bank (ADB), and Inter-American Development Bank (IDB).

old, (b) excludes capital gains and losses of foreign affiliates of U.S. parent companies from the
%I e of 1 receipts from direct investment abroad, and from the corresp
1ncome payments on dn-ect investment in the United States, () includes an adjustment for the
different g t of tr tions with U.S. territories and Puerto Rico, and (d)
includes services furmshed without payment by financial intermediaries, except life insurance
carriers and private noninsured pension plans. In addltlon, for NIPA purposes, U.S. Government
interest payments to forelﬁners are excluded from ‘net exports of g and services” but includ-
ed with transfers in “net foreign investment.” A reconciliation of the balance on goods and serv-
ices from the international accounts and the NIPA net exports appears in the “Reconciliation
and Other Special Tables” section in this issue of the SURVEY oF CURRENT BusINEss. A reconcilia-
tion of the other foreign transactions in the two sets of accounts appears in table 4.5 of the full
set of NIPA tables (published annually in the July issue of the Survey).

12. Includes return import into the United States, at a depreciated value of $21 million in
1972V and $22 million in 197311, of aircraft orlgmally reported in 1970:II in line 3 as a long-
term lease to Australia.

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

14. Includes foreign currency-d ted notes sold to private residents abroad.

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

Table 3:

1. Exports, Census basis, represent transaction values, fa.s. U.S. port of exportation, for all

years, imports, Census basis, represent transactions values, f.a.s. foreign port of exportation for

or all pnor years and beginning in 1982, imports reﬂect Customs values (see Techmca.l
Notes, June 1982 URVEY) From 1983 forward, both d and d data
have been prepared by B from “aetual” and “revised statistical” month data supphed by the
Census Bureau (see Technical Notes, D b 1985 SURVEY) The seasonally adjusted data are
the sum of djusted five-digit end es (see otes in the June 1980
and June 1988 SURVEY '5). Prior to 1983 annual data are as pubhshed by the Census Bureau,
except that for 1975-80 published Census data are dj trade bet the U.S.

Virgin Islands and foreign countries.

2. Adjustments in lines A5 and Al3, B12, B46, and B30 reflect the Census Bureau's reconcilia-
tion of discrepancies between the merchandise trade statistics published by the United States and
the counterpart statistics publlshed in Canada These ad)ustments are d!stnbuted to. the affected
end-use categories in section C. B r ted exports to
Canada, the largest item in the US-Canadlan reeoncnhatlon, are included in Census basis data
shown in line A-1.

3. Exports of military equipment under U.S. military agenc%esales contracts with foreign gov-
ernments (line A6), and direct imports by the Department of Defense and the Coast Guard (line
Al4), to the extent "such trade is 1d:)nt1ﬁ le from Customs declarations. The exports are included
in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales contracts); the imports
are included in tables 1, 2, and 10, line 18 (direct defense expenditures).

4. Addition of electrical energy, deduction of elez)osed motion picture film for rental rather than
sale; deduction of exports to the Panama Canal Zone before October 1, 1979; net change in stock
of U.S.-owned grains in storage in Canada; for 1975-82, net timing adJustments for g recorded
in Census data in one period but found to hsve been shippped in another; and coverage adjust-
ments for special situations in which shi \7 from Census data

5. Addition of understatement of inland frelght in fas. values of US. merchand.tse imports
from Canada in 197 4—81 deduction of foreign charges for repair of U.S. vessels abroad, whlch are
included in tables 1, 2, and 10, line 21 (other transgortatmn) deduction of imports from the
Panama Canal Zone before October 1, 1979; for 1975-82, net timing adjustments for goods record-
ed in Census data i in one period but found to have been shipped in another; and coverage adjust-
ments for special situati in which shi ts were omitted from Census data.

6. Annual and unadéusted quarterly data shown in thls table correspond to country and area
data in table 10, lines 2 and 17. Trade with inter des purchases of non-
monetary gold from the International Monetary Fund, transfers of tin to the International Tin
Council (ITC), and sales of satellites to Intelsat. The memoranda are defined as follows: Industrial
countries: Western Europe, Canada, Japan, Australia, New Zealand, and South Africa; Members
of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar United Arab Emirates,
Indonesia, Algeria, Libya, Nigeria, and Gabon; Other countries: Fastern Europe, Latin American
Republics, other Western Hemisphere, and other countries in Asia and Afnca, less OPEC. Before
1984, complete geographic area detail was not ilable for some bal of pay ts adjust-
ments. Therefore, the detail shown does not always sum to the values shown for the area aggre-
gates. For all years, “Asia” and “Africa” exclude certam Pacific Islands and unidentified coun-
tries included in “Other countries in Asia and Africa.”

7. Includes nuclear fuel materials and fuels.

Table 4:

1. Ezpenditures to rel foreign uvrl ts from their contractual liabilities to rued)ag for mili-
tary goods and services purchased h military sales contracts—first apthor (for Israel)
under Pubhc Law 93-199 sectlon 4 uﬁ subsequently authorized (for many recipients) under
ded in line A3. Deliveries against these military sales contracts are
included in line ClO see footnote 2. Of the line A3 items, part of these military expenditures is
applied in lines A40 ‘and A43 to reduce short-term assets prevmusly recorded in lines A38 and C8;
this application of funds is excluded from lines C3 and C4. A second part of line A3 e:;pendltures
finances future deliveries under military sales contracts for the recipient countries and is applied
directly to lines A39 and C9. A third part of line A3, disbursed directly to finance purchases by
recipient countries from commercial suf)phers in the United States, is included in line A34. A
fourth part of line A3, representing dollars paid to the recipient countries to finance purchases
from countries other than the United States, is included in line A45.

3. Estlmate for scheduled redemptlons and identifiable early retirements. Includes estimates
n C: ptions of Canadian issues held in the United States. Un-
1dent1ﬁed and nonscheduled retu'ements appear in line 28.

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

Table 7:

1. Primarily mortgages, loans, and bills and notes drawn on foreigners.

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

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

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

Table 8:
1. Includes central gover
local gover ts and their
tions.
2. U S -owned banks are mainly U.S. -chartaered banks and Edge Act subsidiaries. U.S. brokers’
and d $ may be led in some cati ies. Foreign-owned banks include U.S.
of foreign banks and majority-owned bank subsidiaries in the United

ts and their and corporatlons, state, provmc1al and
and corporations; and internati and r

h 1

and
States.

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

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

5. Based on data for Ecuador, V. ia, and other Asian and African oil-exporting
countries.

6. Includes Eastern Europe and international and regional organizations.

Table 9:

1. Negotiable certificates of deposit issued by banks in the United States are mcluded in banks’
custody liabilities and are separately identified in memor line 8. N ble certificates
of deposit are included in time deposits.

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

3. Mainly negotiable and readily transferable instruments, excluding U.S. Treasury securities.
4. Mainly International Bank for Reconstruction and Devel t (IBRD), International Devel-
K]r;ent Association (IDA), International Finance Corporation (IFC), Asian Development Bank
B) ter -American Development Bank (IDB), and the Trust Fund of the International Mone-

5 U S—owned banks are mainly U.S. -chartered banks and Edge Act subsxdlanes U.S. brokers’
and dealers l1ablllt1es may in d banks are U.S,
b of foreign banks and majonty-owned bank subsidiaries in the United

(

and
States.

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

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

8. Based on data