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the BUSINESS SITUATION

ECONOMIC activity and prices in-
creased moderately in the fourth
quarter, according to the “flash” GNP
estimates. A 3-percent annual rate in-
crease in real GNP, in combination
with a 1%-percent increase in the
third quarter, indicates a marked
slowing in the second half of 1984
from a much larger increase in the
first half. The GNP fixed-weighted
price index increased at an annual
rate of 3% percent in the fourth quar-
ter, continuing the gradual slowing of
inflation throughout 1984 (table 1).
The third- and fourth-quarter in-
creases in real GNP were not marked-
ly different; table 1 shows that the
fourth-quarter increase was larger by
only 1.2 percentage points, or about
$5 billion. However, it should be
noted that large swings in two GNP
components tended to offset each
other. Further, the two components—
change in business inventories and

1. Quarterly estimates in the national income and
product accounts are expressed at seasonally adjusted
annual rates, and quarterly changes in them are dif-
ferences between these rates. Quarter-to-quarter per-
cent changes are compounded to annual rates. Real,
<1)r constant-dollar, estimates are expressed in 1972 dol-
ars.

The procedures used to prepare the “flash” esti-
mates—that is, estimates prepared 15 days before the
end of the quarter—are the same as those used to pre-
pare the estimates released after the end of the quar-
ter. However, the source data that are available. are
limited to only 1 or 2 months of the quarter and, in
most cases, are preliminary. The major source data
that are available are: For personal consumption ex-
penditures (PCE), October and November retail sales,
unit sales of new autos through the first 10 days of
December, and sales of new trucks for October and
November; for' nonresidential fixed investment, the
same data for autos and trucks as for PCE, October
construction put in place, and October manufacturers’
shipments of equipment; for residential investment,
October construction put in place, and October hous-
ing starts; for change in business inventories, October
book values for manufacturing and trade, and unit
auto inventories for October and November; for net ex-
ports of goods and services, October merchandise
trade; for government purchases of goods and services,
Federal unified budget outlays for October, State and
local construction put in place foriOctober, and State
and local employment for October and November; and
for GNP prices, the Consumer Price Index for October,
;:d the Producer Price Index for October and Novem-

r.
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net exports—are particularly difficult
to estimate for the flash GNP esti-
mate. Only 1 month of source data for
these components is available, and
the data show substantial month-to-
month volatility, which masks any
trend that would be a guide to pro-
jecting the missing months of source
data. The flash GNP estimate in the
fourth quarter includes a slowing in
inventory investment that subtracted
about as much from the change in
GNP as the $10% billion pickup had
added in the third quarter. The flash
estimate also includes a substantial
increase in net exports after a $15%
billion decline—from a negative $11%
billion to a negative $27 billion—in
the third quarter. Both the fourth-
quarter increase in net exports and
the third-quarter decline were largely
accounted for by imports.

Other components of GNP are, in
general, less difficult to estimate for
the flash estimate: Even if only 1
month of source data is available, the
data show less volatility, and for some

Table 1.—GNP and GNP Prices
[Levels at lly

Qi ckad

dj 1 rates; percent changes at
annual rates]

1984

I I - w
Current-dollar GNP  (bil-
lions of dollars):
Level..niiniecniarenniinnns 3,553.3 | 3,644.7 | 3,694.6 | 3,747.2
Percent change from pre-
ceding quarter................,| 149 10.7 5.6 5.8
Real GNP (billions of 1972
dollars): )
1,610.9 | 1,638.8 | 1,645.2 | 1,656.7

Percent change fro
ceding quarter ...

GNP fixed-weighted price
index (index, 1972=100):

10.1 71 16 2.8

23041 2328 | 2351 | 2872
Percent change from pre-
ceding quarter................ 5.0 43 4.0 3.6

GNP implicit price deflator
(index, 1972=100):
Level...siesisrnniesnns | 220.58 | 222.40 | 224.57 | 226.18
Percent change from pre-

ceding quarter................ 44 33 39 2.9

"Revised.
* Flash.

components—notably personal con-
sumption expenditures (PCE)—more
than 1 month of data is available. The
measure that is the sum of these com-
ponents—final sales to domestic pur-
chasers—probably increased about as
much in the fourth quarter as the 3-
percent increase in the third. Earlier
in 1984, this measure, which repre-
sents domestic demand, had been
much stronger, registering increases
of 6% percent and 11 percent in the
first and second quarters, respective-
ly. Within this measure, PCE in-
creased somewhat more in the fourth
quarter than in the third, fixed in-
vestment increased less than in the
third, and government purchases in-
creased about the same in both quar-
ters.

Fourth-quarter developments in the
components of real GNP, in GNP
prices, and in personal income are
sketched below on the basis of data
available as of mid-December.

e PCE increased moderately after a
pause—an increase of only Y2 per-
cent—in. the third quarter. Most of
the pickup was in durable goods,
where purchases of furniture and
equipment increased substantially
more than in the third quarter. In ad-
dition, purchases of motor vehicles de-
clined less than in the third quarter;
autos declined, as they had in the
third quarter, but trucks strength-
ened. Purchases of nondurables de-
clined again, about as much as the 1-
percent decline registered in the third
quarter. Several categories—food, in
particular—declined and  others
changed little. Services ‘increased
about as much as the 4-percent in-
crease in the third quarter.

e Nonresidential fixed investment
continued to increase, but at only
about one-half the third-quarter in-
crease of 13% percent. In producers’
durable equipment (PDE), the slowing
was in both motor vehicles and other
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PDE. In the former, as in PCE on
motor vehicles, the weakness was in
the auto component, which declined
after a third-quarter increase. In
terms of unit auto sales to all final
purchasers, the drop was to about 9.9
million (seasonally adjusted annual
rate) from 10.3 million in the third
quarter. In contrast, unit sales of
trucks increased to about 4.4 million
(seasonally adjusted annual rate) in
the fourth quarter from 4.1 million in
the third, continuing a strong re-
bound to record or near-record levels
in several categories. In other PDE,
the slowing was in computers and
communications equipment. Struc-
tures strengthened after little change
in the third quarter, when the in-
crease in commercial structures had
slowed. As discussed in the article
that reports on BEA’s October-No-
vember plant and equipment expendi-
ture survey, which now includes plans
for the full year ahead, business plans
to increase capital spending in 1985
roughly one-half as much as in 1984.
The smaller fourth-quarter increase
in nonresidential fixed investment in-
cluded in the flash GNP estimate ap-
pears consistent with these plans.

e Residential investment was down
again, about as much as the 4% per-
cent registered in the third quarter.
Construction of single-family struc-
tures declined in both the third and
fourth quarters, reflecting a one-third
falloff in housing starts from their
recent peak in February. A decline in
mortgage interest rates since July has
yet to work its way through to en-
courage construction. Construction of
multifamily units in¢reased about as
much as in the third quarter, and the
“other” component (largely additions
and alterations, mobile homes, and
commissions on house sales) changed
little.

o Business inventories accumulat-
ed at a substantial rate, but less than
the $30% billion accumulation in the
third quarter. An increase in motor
vehicle inventories—the only part of
inventories for which more than 1
month of source data is available for
the fourth quarter—reflected auto-
makers’ rebuilding of inventories
after extensive plant closings in the
United States and strikes in both the
United States and Canada. Only frag-
mentary information 1is available
about farm inventories; it appears
that accumulation was roughly the
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same as the $4 billion in the third
quarter. Nonfarm inventories other
than motor vehicles appear to have
increased, but less than the $26 bil-
lion in the third quarter. Reflecting
the substantial additions to invento-
ries in the earlier quarters of 1984
and the variability of the increases in
final sales, inventory-sales ratios had
turned up in the first quarter,
dropped back in the second, and in-
creased in the third. In the fourth
quarter, it appears that the ratios
held at about the third-quarter level.

e Net exports, as mentioned earli-
er, appear to have increased substan-
tially. The increase, the first in 3
years, reflected a decline in imports
after a huge—$18 billion—increase in
the third quarter. In merchandise im-
ports, where the decline was concen-
trated, declines were widely spread
across end-use commodity categories,
as the increase had been in the third
quarter. The average change for the
third and fourth quarters, appears to
have been a substantial increase, indi-
cating that imports continue to reflect
the effects of cumulative dollar appre-
ciation. Investment income payments
also appear to have declined, partly
reflecting lower interest rates on port-
folio investment. In exports, both ag-
ricultural and nonagricultural mer-
chandise exports increased, but the
increases were more than offset by a
decline in investment income receipts.

e Government purchases increased
about as much as in the third quar-
ter, when the Federal and the State
and local components had contributed
about equally to a 5%-percent in-
crease. In Federal purchases, defense
purchases increased after a slight de-
cline. Commodity Credit Corporation
(CCCOC) activities continued to dominate
quarterly changes in nondefense pur-
chases. A higher rate of increase in
CCC inventories added to purchases
in the fourth quarter, but not as
much as the $2 billion addition in the
third. In State and local purchases, a
smaller increase than in the third
quarter was largely in structures.

o The GNP fixed-weighted price
index increased 3% percent, down
from 4 percent in the third quarter.

The fourth-quarter increase in PCE
prices as measured by the fixed-
weighted price index was slightly
larger than the 4 percent registered
in the third quarter; food prices in-
creased slightly more than in the
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third quarter, and energy prices in-
creased after a small decline. Prices
of structures—both residential and
nonresidential—showed little change
after third-quarter increases in the
range of 1%2-4 percent, and prices of
PDE slowed from a 3-percent in-
crease.

e Personal income increased about
$50 billion, compared with $62% bil-
lion in the third quarter. Most of the
slowing was in personal interest
income, which was up only about one-
half as much as the $23% billion in-
crease in the third quarter. The
smaller increase largely reflected the
widespread decline in interest rates.
Other components of personal income
increased about as much as they had
in the third quarter: wage and salary
disbursements and farm proprietors’
income slightly less, and nonfarm pro-
prietors’ income slightly more.

The smaller increase in personal
income in the fourth quarter than in
the third was augmented in its effect
on disposable personal income by a
slightly larger increase in personal
taxes than in the third quarter. Al-
though prices of PCE as measured by
the implicit price deflator increased
less than in the third quarter, the in-
crease in vreal disposable income
slowed further—down about 2 per-
centage points from the 4-percent in-
crease in the third quarter. Earlier in
1984, the increases in real disposable
income had been substantially
larger—8% percent and 6% percent
in the first and second quarters, re-
spectively. The fourth-quarter in-
crease in personal outlays—in which
PCE predominates—was about the
same as that in disposable personal
income, so personal saving changed
little. The saving rate held at about
the third quarter’s rate of 6.3 percent.
Throughout 1984, the saving rate
varied only slightly around 6 percent,
as the slowing in disposable income
was accompanied by a similar slowing
in outlays.

Corporate Profits

Revised third-quarter estimates
show that profits from current pro-
duction—profits with inventory valu-
ation adjustment and capital con-
sumption adjustment—declined $8 bil-
lion, to $283 billion, following a $13%
billion increase in the second. The
preliminary estimates, presented in
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November, had shown a decline of
$9% billion.

The revisions generally reinforce
the picture of widespread declines in
domestic profits described in the No-
vember ‘“‘Business Situation.” The re-
visions show sharper declines in prof-
its of manufacturers and financial
corporations, but show trade profits,
which had been down in the prelimi-
nary estimates, as unchanged. (A dis-
cussion of manufacturers’ gross prof-
its shares follows.)

The revised estimates show a pic-
ture for rest-of-the-world profits
sharply different from that presented
in November, Revised profits from the
rest of the world increased $3 billion
in the third quarter, to $24% billion,
following at $4% billion decline in the
second. (Preliminary estimates of rest-
of-the-world profits had been down
$% Dbillion.) Both receipts on U.S.
assets abroad and payments on for-
eign assets in the United States were
up, but receipts were up more. (See
the article “U.S. International Trans-
actions, Third Quarter 1984” in this
issue and table 1 on page 11, which
reconciles the balance on goods and
services in the balance of payment ac-
counts with net exports in the nation-
al income and product accounts.)

Manufacturers’ gross profits share

Manufacturers’ economic perform-
ance has been debated in recent
years, some alleging that performance
has been deteriorating and others dis-
puting this allegation.2 The debate is
important because proponents of. cer-
tain policy meausures—for example,
industrial development banks and tax
incentives for investment—cite the al-
leged deterioration to support their
recommendations. Others, who dis-
pute the idea of general deterioration,
take the position that sustained eco-
nomic growth will automatically
create jobs and investment in manu-
facturing. The following discussion
suggests gross profits as a share of
gross product as a rough measure of
industry performance, and uses it to

evaluate the record in manufacturing
since 1947.

Gross profits as a share of gross
product.—Industry gross product is
defined as sales or receipts plus

2. For a summary of this debate, see Robert Z. Law-
rence, Can America Compete? (Washington, DC: The
Brookings Institution, 1984).
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change in inventories less intermedi-
ate goods and services purchased.
(The last item is also called current
account purchases; in the context of
industry meaures, it is the output
other than plant and equipment pur-
chased for its own use by one industry
from other industries.) Industry gross
product is also defined as the costs of
production—that is, the compensation
of employees, net interest, deprecia-
tion and other capital consumption al-
lowances, and indirect business
taxes—and business profits, of which
corporate profits are the largest cate-
gory. The national income and prod-
uct account (NIPA) estimates of in-
dustry gross product are prepared by
implementing the second definition. It
is in the framework of these estimates
that gross profits as a percentage of
gross product—hereafter called the
gross profits share—is calculated.?

Gross profits is defined for this dis-
cussion as corporate profits with in-
ventory valuation adjustment plus
two components of the costs of pro-
duction—net interest and corporate
capital consumption allowances. It
would be desirable to use a measure
net of capital consumption allowances
with the capital consumption adjust-
ment—that is, a measure of capital
consumption that has been adjusted
to reflect uniform service lives and
depreciation formulas and valued at
replacement cost; however, such an
adjusted measure of capital consump-
tion allowances is not available by in-
dustry. A measure gross of corporate
capital consumption allowances does
maintain the desirable characteristic
of being unaffected by changes in tax
law that affect depreciation; for exam-
ple, it is unaffected by the introduc-
tion in 1981 of the accelerated cost re-
covery system. The inclusion of net
interest in gross profits provides a
measure that reflects returns to both
debt and equity capital, and is thus
unaffected by changes over time in
their proportion.

In one respect, the coverage of the
gross profits share as calculated for
this discussion is not fully consistent.
Net interest covers both corporate

3. Annual estimates of gross product by industry are
in NIPA table 6.1. That table shows the gross product
total for major industries, including manufacturing,
durable goods manufacturing, and nondurable goods
manufacturing. Estimates for gross product and its 14
components at the 2-digit SIC industry level are avail-
able from BEA.

3

and noncorporate establishments, but
the other components of gross profits
cover only corporate establishments.
Gross product also covers both corpo-
rate and noncorporate establishments.
(Corporate gross product is available
for some, but not all, of the 1947-83
period.) For a measure of the corpor-
tate gross profits share, the lack of
full consistency does not affect the re-
sults appreciably, because the noncor-
porate shares of net interest and
gross product are very small.

Gross product and the components
of gross profits, except net interest,
are on an establishment basis rather
than a company basis.* Net interest is
on a company basis because informa-
tion for allocating it to an establish-
ment basis is not available. Establish-
ment-based measures are appropriate
indicators of industry performance be-
cause, unlike ‘company-based meas-
ures, they allocate to each industry
only the results of activities in that
industry. The difference between the
two bases can be illustrated with ref-
erence to an integrated company that
maintains petroleum extraction oper-
ations, a pipeline, and a refinery. In
establisment-based estimates, the
gross product and gross profits from
the three kinds of establishments
would appear in mining, public utili-
ties, and manufacturing, respectively.
In company-based estimates, all the
company’s operation would appear in
the industry that constitute the com-
pany’s primary activity.®

The rough measure of industry per-
formance that the gross profits share
provides does not indicate perform-
ance in the sense of ability to main-
tain past levels of output or market
share. For example, a shrinking .in-
dustry that maintains its gross profits
by closing plants could record a con-
stant share. The gross profits share
does, however, indicate performance
in the sense of ability of an industry
to remain profitable under changing
circumstances.

4. Company-based corporate profits with inventory
valuation adjustment, corporate capital consumption
allowances, and net interest are in NIPA tables 6.20,
6.26, and 6.19, respectively.

5. For corporate profits before tax with inventory
valuation adjustment and corporate capital consump-
tion allowances, the two classification bases yield di-
vergent estimates for some industries. In manufactur-
ing industries in ‘1983, for example, the establishment-
based sum of these components as a percentage of the
company-based sum ranged from 13 percent for petro-
leum and coal products to 111 percent for fabricated
metal products.
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Manufacturers’ performance, 1947-
83.—The gross profits share for all
manufacturing, durable goods and
nondurable goods manufacturing, and
selected manufacturing industries for
1947-83 are shown in charts 1 and 2.
Although the shares show pronounced
cyclical fluctuations, in most cases
some underlying trend is discernible.
For all manufacturing, the share ap-
pears to have been relatively stable,
lending little support to the hypothe-
sis of declining performance in manu-
facturing. Nondurables manufactur-
ing shows a relatively stable share

SURVEY OF CURRENT BUSINESS

until 1973 and a slight uptrend there-
after. Durables manufacturing, in
contrast, shows stability until 1965
and a slight downtrend thereafter.

The slight deterioration in the per-
formance of durables manufacturing
since 1965 reflects, in part, substan-
tial deterioration in the gross profits
share of manufacturers of primary
metals. A downtrend in the share of
manufacturers of motor vehicles from
1965 to 1980 also contributed. Since
1980, however, the share of this indus-
try has improved, strengthening the
durables share.

N CHART 1
Gross Profits as a Share of Gross Product in Total Manufacturing

and Selected Nondurable Manufacturing Industries

26[
22k
.18
28}

.23

-40f;

.09

-20

1947 49 51 53 55 57 50 61 63

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

65
NOTE.—Gross profits equal corporate profits before tax with inventory valuation adjustment plus corporate capital consumption allowances and net intesest.

67 69 71 73 75 77 79 81 83
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The slight improvement in the per-
formance of nondurables manufactur-
ing since 1973 reflects, in part, the
improvement in the gross profits
shares of two large industries—food
and kindred products and petroleum
and coal products. These industries
began to record markedly higher
shares in the 1970’s, when world
prices of their outputs shifted upward.

Employment and Hours: Two
Years of Postrecession Growth

Labor input to production—as
measured by employment and aver-
age weekly hours—increased strongly
over the 2 years following the third-
quarter 1982 trough in real GNP, but
the growth was not among the strong-
est in post-World War II recoveries.®
The following discussion highlights
the industries where the growth in
employment and hours was the
strongest and weakest in the 2 years
following the 1981-82 recession. It
also compares growth during that
period, 1982-84, with growth in the 2
years, 1975-77, following the 1973-75
recession. The period following the
trough in real GNP in the first quar-
ter of 1975 is used for comparison be-
cause it followed a recession similar
to the 1981-82 recession in depth and
duration. In addition, quarterly em-
ployment growth in 1975-77 was the
median of the seven (post-World War

IT) recoveries preceding that in 1982-
84.7

Employment by industry

Nonfarm employment as measured
by the Bureau of Labor Statistics es-
tablishment survey increased 5.3 mil-
lion, or 3 percent at an annual rate,
over the 2 years following the 1982-84
recession. The increase was one-half
percentage point larger than that
over the 2 years following the 1973-75
recession (chart 3). In both recovery
periods nonfarm employment re-
gained prerecession peaks in most
service-producing industries, both

6. An analysis of real GNP and related measures for
the same period appeared in the “Business Situation”
in the October 1984 SURVEY oF CURRENT BUSINESS.

In this discussion, peaks and troughs in real GNP
are used to designate recessions; in some cases, these
turning points do not coincide with those designated
for business cycles by the National Bureau of Econom-
ic Research, Inc.

7. This characterization of the 1975-77 period may
not necessarily hold at the individual industry level.
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public and private, but did not regain
prerecession peaks in most goods-pro-
ducing industries (table 2).

Despite an initial decline, total non-
farm employment regained the prere-
cession peak by the fourth quarter of

R Chart 2
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1983 and expanded in the first three
quarters of 1984. More than three-
fourths of the 2-year increase in em-
ployment occurred in the second
year—a larger proportion than in any
other post-World War II recovery. In

@Gross Profits as a Share of Gross Product in Selected

Durable Manufacturing Industries

061

1947 49 51 53 65 57 59 61 63

67 69 71 73 75 77 79 81 83

NOTE.—Gross profits equal corporate profits before tax with inventory valuation adjustment plus corporate capital consumption allowances and net interest,

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

84-12:2
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1975-T17, slightly more than one-half
of the increase had occurred in the
second year.

The increase in nonfarm employ-
ment was broadly based; employment
increased in every major industry
group—albeit slowly in some—except
mining (table 3).

Private service-producing indus-
tries.—A little over one-half of non-
farm employment is in private serv-
ice-producing industries, which ac-
counted for 3.5 million, or about two-
thirds, of the total 2-year increase.
Relatively higher growth rates during
the 1982-84 postrecession period—an
annual rate of 3% percent—continued
a long-term shift towards these jobs.
The 1982-84 growth rate matched
that in 1975-77 for these industries.
Of the four private service-producing
industry groups, employment in
two—transportation and public utili-
ties and wholesale and retail trade—
more than regained prerecession
peaks over the 2-year period. Employ-
ment in finance, insurance, and real
estate and in services had /increased
over the recession and increased more
rapidly in the recovery.

Goods-producing industries.—A lit-
tle over one-quarter of nonfarm em-

SRR CHART 3
Employment

Percent of trough level °
106 [~

104

102 |

100

98 i S A O B
0 1 2 3 4 5 6 7 8
Quarters from trough

1. Troughs in real GNP in 1975: | and 1982: Ill.

U.S. Dep ic Analysis

of Commerce, Bureau of E
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Table 2.—Industries Where Employment and
Hours Equalled or Exceeded Prerecession
Peaks 2 Years After the 1973-75 and 1981-82
Recessions

Employment Hours
1975-77 | 1982-84 | 1975-77 | 1982-84
Total nonfarm...... Yes Yes Neo Yes.
Private service-
producing industries:
Transportation and
public utilities.......... No Yes No Yes.
trade.....ooovcvenrnernirnons Yes? Yes No No.
Finance, insurance,
and real estate.......... Yes! Yes? No Yes.!
Services.......covumueuesnennes Yes ! Yes? No Yes.2
Goods-producing
industries:
Manufacturing ............. No No No Yes.
Overtime No Yes
Durables No No No Yes
Overtime No Yes.
Nondurables. No No No Yes.
Overtime No Yes.
No Yes No3 Yes.!
Yes? No No No.
Yes ! Yes
Yes ¢ Yes
Yes t Yes

1. Increased over the recession, and increased in the post-
recession period.
2. Increased over the r
postrecession period.
oess]

and was h d in the
3 d the prer peak, but fell below that peak
by the end of the 2-year postrecession period.
4. Increased over the recession, and declined in the post-
recession period, but remained above the prerecession peak.
Note—The cyclical peaks and troughs in real GNP were,
respectively, 1973:IV and 1975:I for the 1973-75 recession, and
1981:11I and 1982:I11 for the 1981-82 recession.

ployment is in goods-producing indus-
tries, which increased 1.5 million and
accounted for about one-third of the
overall increase. Manufacturing em-
ployment grew at an annual rate of 3
percent, a slightly higher rate than
that following the 1973-75 recession.
Durables employment grew at twice
the 1975-77 rate, and nondurables at
about two-thirds the 1975-77 rate. All
of the growth in durables and most of
the growth in nondurables occurred
in the second year.

Employment in both durable and
nondurable manufacturing did not
regain prerecession peaks in 1982-84,
just as it had not in 1975-77. In dura-
bles, notable exceptions were electron-

ics, motor vehicles, lumber and
lumber products, and furniture; these
industries regained  prerecession

peaks in 1982-84, but had not in
1975-77. Growth in the electronics in-
dustry—a ‘“high technology” indus-
try—reflected strong sales of micro-
computers and telecommunications
equipment. A rebound in sales of
automobiles and trucks accounted for
much of the employment growth in
motor vehicles, and a rebound in sales
of new homes accounted for much of
the employment growth in lumber

SURVEY OF CURRENT BUSINESS
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Table 3.—Employment

[Seasonally adjusted)

Thousands Percent change at

; | rate
198110 | 1982:1I | 1984:111 | 1975:I- | 1982:111-
19771 1984:111
Total farm 91,395 89,241 94,560 2.6 29
Private service-producing industries 49,802 49,969 53,507 35 35
Transportation and public utilities 5,182 5,095 5,197 6 1.0
Wholesale and retail trade 20,622 20,481 21,860 3.5 3.3
Finance, insurance, and real estate. 5,310 5,340 5,680 28 3.1
Services 18,688 19,053 20,770 4.5 44
Goods-producing industries 25,639 23,540 25,066 2.1 3.2
Manufacturing 20,287 18,567 19,679 24 3.0
Durables 12,187 10,883 11,719 2.0 3.8
Nondurabl 8,100 7,684 7,960 2.9 18
Construction 4,159 8,880 4,362 0 6.0
Mining 1,193 1,093 1,015 4.5 -3.7
Gover t 15,955 15,764 15,998 12 a
Federal 2,171 2,737 2,789 -2 9
State and local 13,184 13,027 13,209 15 N

Note.~—The cyclical troughs in real GNP were 19751 for the 1973-75 recession, and 1982II for the 1981-82 recession.

Source: Burean of Labor Statistics.

and lumber products and in furniture.
In nondurables, the printing and pub-
lishing industry and the rubber and
miscellaneous plastics products indus-
try both regained prerecession peaks
in 1982-84; in 1975-77, the former
had regained the prerecession peak,
the latter had not.

Construction employment grew
sharply—0.5 million, or 6 percent at
an annual rate—in 1982-84 and ex-
ceeded the prerecession peak. In con-
trast, construction employment had
been unchanged in 1975-77. The
strong 1982-84 growth, which was
centered in special trades (e.g., car-
penters, masons, plumbers, and elec-
tricians) and in residential construc-
tion, reflected the sharp recovery in
new home building.

In mining, employment declined 0.1
million, or 3% percent at an annual
rate—in sharp contrast to the 4%-per-
cent rate of increase following the
1973-75 recession. Mining employ-
ment had increased over the 1973-75
recession and had continued to in-
crease in 1975-77. Much of the con-
trast in growth in the postrecession
periods is tied to energy markets—
coal, natural gas, and crude oil.

Government.—Employment increas-
es in government were sluggish in
comparison with both private service-
producing and goods-producing indus-
tries; it increased only 0.2 million, or
Y% percent at an annual rate, over the
2 years. Government accounted for
about one-sixth of total nonfarm em-
ployment, but only 4 percent of the 2-
year increase—reflecting efforts to

hold down employment levels. Em-
ployment did regain the prerecession
peak as it had in 1975-77. In contrast
to that period, 1982-84 growth was
slow in both the Federal and the
State and local components; in 1975-
77, Federal Government employment
had declined, and State and local gov-
ernment employment had increased
more rapidly.

Average weekly hours by industry

Despite an initial decline in the
fourth quarter of 1982, average
weekly hours for private nonfarm
production and nonsupervisory work-
ers increased 0.5 hours in the 2 years
following the third-quarter trough in
real GNP (chart 4).8 The increase was
strong in comparison with the 0.1-
hour increase in 1975-77. As with em-
ployment, private nonfarm hours re-
gained the prerecession peak—35.2
hours—in the fourth quarter of 1983;
hours reached 0.1 hours above that
level in the first three quarters of
1984. Three-fifths of the increase fol-
lowing the 1981-82 recession occurred
in the first year; increases in the first
year following the 1973-T5 recession
had more than accounted for the
1975-77 increase.

The increase in average weekly
hours was broadly based; hours in-
creased over the postrecession period
in all but one major industry group;

8. As an input to production, each 0.1-hour increase
in hours for private nonfarm production workers was
equivalent to an increase in employment of about 170-
180 thousand.
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hours in services were unchanged.
The largest increases were in goods-
producing industries, which had suf-
fered the largest drops in the reces-
sion. In 1975-77, no industry group
had regained its prerecession peak; in
1982-84, however, most regained their
prerecession peaks.

Private service-producing indus-
tries.—Average weekly hours in-
creased slightly, on average, in serv-
ice-producing industries in 1982-84;
hours had declined in 1975-T7 (table
4). Hours regained prerecession peaks
in transportation and public utilities.
Hours in finance, insurance, and real
estate and in services had increased
over the recession. Hours in the
former continued to increase in 1982-
84, while those in the latter were un-
changed. Hours did not regain prere-
cession peaks in wholesale and retail
trade. None of the groups had re-
gained prerecession peaks in 1975-77;
in fact, hours declined in all but
transportation and public utilities.

Goods-producing industries.—Aver-
age weekly hours increased even
more strongly in manufacturing, con-
struction, and mining in 1982-84 than
they had in 1975-77. Prerecession
peaks were regained in manufactur-
ing (including that for overtime) and
in construction. In manufacturing,
almost all of the increase occurred in
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Table 4.—Average Weekly Hours

[Seasonally adjusted]
Hours Change
1981111 | 19820 | 1984 | ASL | 182U
Total private nonfar 35.2 34.8 35.3 0.1 0.5
Private service-producing industries:
Transportation and public utilities. 9.0 39. 1 6
Wholesale and retail trade 322 31.9 320 -5 1
inance, insurance, and real estate! 36.2 36.3 36.6 -1 3
Services, ¥ 325 321 327 6 0
Goods-producing industries:
Manufacturing 39.7 39.0 40.5 11 15
Overtime 28 2.3 3.3 9 1.0
Durables 40.2 39.3 4.2 1.0 19
Overtime 2.8 2.2 35 9 13
Nondurables. 39.1 38.5 394 14 9
Overtime 2.8 2.5 3.0 8 5
Construction ! 37.0 37.5 38.6 6 11
Mining ! 439 424 43.5 9 11

1. Based on unadjusted estimates.

Note—The cyclical troughs in real GNP were 1975:1 for the 1978-75 recession, and 1982:III for the 1981-82 recession.

Source: Bureau of Labor Statistics.

the first year, and probably reflected

s. employers’ use of increased hours

rather than recalls or new hires to
boost production early in the recov-
ery. The increase in construction con-
tinued an increase over the preceding
recession. In mining, where the prere-
cession peak was not regained, most
of the increase in hours occurred in
the second year. Hours had not re-
gained the prerecession peak in any
goods-producing group in 1975-77.
Comparison of the overall (net) in-
crease in construction hours in 1982-
84 with that in 1975-77 conceals
sharp fluctuations in hours within
each period; early in the 1975-77
period, hours had regained the prere-
cession peak.

Summary

The recovery and expansion in em-
ployment and hours for the nonfarm
sector was strong in the 2 years fol-
lowing the 1982 trough in real GNP,
but not among the strongest of the
post-World War II recoveries. The
1982-84 increase in total labor input
to production was more concentrated
in the second year. Most of the in-
crease in hours occurred in the first
year, but most of the increase in em-
ployment occurred in the second. In
1975-77, the increase in total labor
input had been more concentrated in
the first year due to a strong increase
in hours.

The recovery and expansion in em-
ployment was about the same as that
following the 1973-75 recession, which
was the median for the post-war

period. Employment levels that had
existed prior to the 1981-82 recession
were, in general, regained in service-
producing industries but not in goods-
producing industries—about the same
performance as in 1975-77. The
strongest increases were registered in
construction and services; employ-
ment declined in mining and in-
creased only slowly in transportation
and public utilities.

The recovery and expansion in av-
erage weekly hours was stronger than
that in 1975-77. Prerecession hours
levels, which had not been regained
in the 1975-77 recovery, were re-
gained in most industries in 1982-84.
The strongest increases were regis-
tered in the three goods-producing in-
dustries—manufacturing,  construc-
tion, and mining. Hours remained un-
changed in services, after increasing
over the recession, and increased only
slightly in wholesale and retail trade.

Federal Fiscal Developments:
The Tax Reform Proposal

In late November, the Department
of the Treasury released the proposal
for tax reform requested in the Presi-
dent’s State of the Union message last
January.® The proposal is designed to
make the tax system more equitable,
simpler, and more conducive to eco-
nomic growth. If enacted, it would be

9. U.S. Department of the Treasury, Office of the
Secretary, Tox Reform for Fairness, Simplicity, and
Economic Growth: The Treasury Department Report to
the President, Vol. 1 (Washington, DC: U.S. GPO, No-
vember 1984).
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a significant revision of the tax
system, including a substantial modi-
fication of the progressivity of the
rate structure.

Before formulating the proposal,
the Treasury completed a study of
four options: a pure flat tax, a modi-
fied flat tax, a tax on income con-
sumed, and a general sales tax, in-
cluding a value-added tax and a Fed-
eral retail sales tax. The study laid
out the following major objectives:

® Revenue  neutrality.  Reform
would leave revenues essentially
unchanged from what they would
be under current law.

® Economic neutrality. Reform
would not unnecessarily distort
choices about how income is
earned or how it is spent. It
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would not unduly favor leisure
over work, or consumption over
saving and investment.

e Equity. Reform would not place
significantly different tax bur-
dens on taxpayers in similar eco-
nomic circumstances.

¢ Lower tax rates. Reform would
keep tax rates as low as possible,
given other objectives.

e An unchanged distribution of tax
burdens across income classes.
Reform would not significantly
change tax burdens across income
classes, but would alter the distri-
bution of tax burdens within
income classes.

o Fairness for families. Reform
would assure that families with
incomes below the poverty level
would pay little or no tax.

Table 5.—Effect of the Tax Simplification and Reform Proposals on Unified Budget Receipts

[Billions of dollars]
Fiscal year
1986 1987 1988 1989 1990
Total 0.5 -58 3.9 10.3 39
Individual i taxes —-22.1 —-36.6 -25.2 -259 —-37117
Reduction -36.3 ) —102.0| —1185 | —134.7| —161.7
Rate —~33.8 -92.7 —106.7 | —1182 | —1321
Indexation:
Interest i and exp —14 —12.8 -13.0
Capital gains 5 6.4 5.6
Earned i tax credit. -2 —-.4 -5 —6
Tax. bonds -11 —4.2 -53 —4.0 —43
Individual retirement -1.0 —-28 -390 -33 —3.6
her —4 —21 —-22 —-2.3 -25
Incr 143 65.0 93.2 108.7 1238
Re, and limiting of deductions:
tate and local taxes 24 18.6 339 357 38.7
Charitable contributi 15 7.1 6.0 6.5 170
Inter 4 14 15 1.8 18
Other 5 2.2 24 2.6 2.8
Repeal and limiting of exclusions:
Health insurance p 4.6 8.0 9.8 11.9
Cafeteria plans 2 7 1.6 2.7 3.2
Group life msurance pr 1.6 2.6 2.8 3.0
Workers' 2 1.5 19 2.1
Veterans’ service dlsablhty tion 9 1.5 15 1.6
Unemployment benefit thr b 15 14 1.3
her 3 12 14 15 1.6
E ic depreciation a 29 6.1 9.7 12.9
Dividend relief. 2 1.5 4.5 14
i) ent tax credit 15 43 5.0 5.7 6.2
Other 6.7 187 18.8 20.6 22.4
Carp taxes 22.2 30.6 29.3 38.1 4.7
Reducti —-16.9 —54.0 —-80.6 —93.4{ —109.5
Rate —125 -35.3 —46.5 -51.0 -584
Dividend relief. -98| -207| -—-290| -382
Indexation:
I i and expense -33 5.7 —6.2
Inventories -31 —6.0 —6.0 —5.9 —5.8
Capital gains -5 ~13 -21 K] 18
Research and develop t credit —.6 -12 -1.5 1.7 -19
Other -2 -4 -5 -1 ~.8
Inctﬂnﬁm 39.1 84.4 109.7 131.7 1544
ic depreciati 6.0 189 35.6 51.9 68.1
Investment tax credit 13.0 235 26.6 29.2 317
Multiperiod construction 19 5.1 8.8 11.9 139
Graduated corporate rate 1.6 6.0 79 1.8 79
Foreign taxes 1.0 32 44 50 5.4
Intangible drilling costs 4.8 7.0 5.4 41 46
Tax: pt bonds 19 5.1 5.0 43 4.6
Property and ty insurance 2.0 3.3 34 35 3.6
State and local bonds 5 14 1.7 2.0 2.3
Other 6.4 10.9 109 114 123
Estate and gift taxes 2 ~.1 -1 -1 -1
Excise taxes 2 3 —.1 -17 -31

Source: Department of the Treasury.
.—The estimates are based on the

tions i
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e An  inflation-proof tax law.
Reform would provide inflation
adjustments—indexation—in the
measurement of taxable income.

The proposal—for which the modi-
fied flat tax is the basis—is essential-
ly revenue neutral (see table 5), it
does provide lower tax rates, and, ac-
cording to the Treasury, it does not
significantly change tax burdens
across income classes. However, in de-
signing a tax system that is simpler,
the proposal may have been only
partly successful. Some aspects of the
proposal—such as the reduction in
the number of tax rates and brackets
and the repeal of many deductions—
worked toward simplification, but
other aspects—such as the indexation
of capital gains, interest, inventories,
and depreciation allowances—may
have worked toward complication.

According to the Treasury, the pro-
posal is an integrated package;
changes are mutually dependent and
must occur together to avoid inequi-
ties, distortions, complex administra-
tive rules, and increased compliance
costs. Any change in the package
means that either the proposed rate
structure or another proposal must be
redesigned in order to meet the objec-
tives mentioned above.

The proposal would reduce the av-
erage individual’s income taxes by 8%
percent while raising corporation
income taxes by 37 percent. Under
the proposal, 78 percent of individual
taxpayers would experience no tax
change or a tax decrease, and 22 per-
cent would experience higher taxes.
Of individuals with higher taxes,
more than one-half would have an in-
crease of less than 1 percent of
income. The gainers under the Treas-
ury proposal are likely to be low-
income families and middle-income
individuals who have few deductions
or credits. Losers are those who have
many deductions and credits, or who
live in States with high income taxes.
Among corporations, gainers are
likely to be in service and high-
technology industries, while those in
capital-intensive industries, petrole-
um companies, and banks would be
losers.

Effective dates and transition rules

The Treasury proposal recognizes
the difficulties in implementing such
a sweeping revision to the tax system.
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The proposed effective dates and tran-
sition rules assume that legislation is
introduced in early 1985, enactment is
July 1, 1985, and the general effective
date is January 1, 1986. The proposed
transition rules can be divided into
four general categories.

1. Immediate implementation. In
many cases, the Treasury recom-
mends that the proposals be imple-
mented immediately. Changes in the
zero bracket amount, personal exemp-
tions, and a variety of credits and de-
ductions fall into this category;
changes in individual and corporate
tax rates would be delayed 6 months
to achieve the goal of revenue neu-
trality in the initial year after enact-
ment. The special preferences for

SURVEY OF CURRENT BUSINESS

energy and natural resource indus-
tries would be repealed immediately.
To reduce the impact of immediate
implementation, the repeal of the
windfall profit tax would be acceler-
ated by 3 years, with the scheduled
three-quarter phaseout beginning on
January 1, 1988 instead of January 1,
1991.

2. Immediate implementation with
grandfathering. Grandfathering provi-
sions—that is, provisions that exempt
commitments entered into prior to
the legislation—are recommended to
avoid reform-induced windfall gains
and losses. Permanent grandfathering
is recommended, for example, for ex-
isting commitments to accelerated
cost recovery and the investment tax

9

credit. Temporary grandfathering is
recommended, for example, for fringe
benefits. For most, the new rules will
apply as contracts expire or, at the
latest, January 1, 1989, but in the
case of the two largest fringe bene-
fits—employer-provided health care
and life insurance—the new rules will
be fully effective January 1, 1990. In
addition, for those cases where tax-
sheltered income is brought into the
tax base, it is recommended that the
increase in income tax be spread
evenly over a fixed number of years
for tax purposes.

3. Phased-in implementation. The
Treasury recommends phased-in im-
plementation for dividend relief,
elirination of the deduction for State

Table 6.—Major Provisions of Current Law and Department of the Treasury Proposals

Department of the Treasur; Department of the Treasury
Current law for 1986 part proposals 4 Current law for 1986 proposals
Individual income taxes B and ital i
taxes

14 rate brackets, from 11 to 50 | 3 rate brackets of 15, 25, and Corporate tax rates .| Graduated, up to 46 percent...... 33 percent flat rate.
percent. 35 percent. . . .
$1,090 $2,000. Dividend relief. $100 le), $200 (married) | No exclusion, 50 percent divi-

exclusion. dend-paid deduction.

Zero bracket amount: X e X
Single return $2,510 $2,800. Depreciation Accelerated  cost recovery | Economic depreciation with
Joint return $3,710 $3,800. systerm. indexation.

Heads of household return..... $2,510 ..o aerresesesarsans $3,500.
Investment tax credit.. .. 6 to 10 percent No.

Indexation of rates, exemp- | Yes Yes. )
tions, and zero bracket ..| 60 percent excluded Indexed and taxed as ordinary
amount. ' income

Personal deductions: Interest: X
Mortgage interest Yes Yes, limited to principal resi- Income. Taxed Indexed, partially excluded.

dence.
Expense Deduction Indexed, partially nondeduct-
Other personal interest ........... Yes Yes, limited to $5,000 over in- ible.
vestment income.
Rehabilitation and energy | Yes No.
Medical expenses ..........coovueeeee Yes, above 5 percent of adjust- | Yes, above 5 percent of adjust- credits.
ed gross income. ed gross income.
. Inventory accounting:
Charitable contributions ......... Yes Yes, above 2 percent of adjust- L conformity require- | Yes No.
ed gross income but no de- ment.
duction for unrealized gains LIFO Not indexed Indexed
on contributed property. )
Uniform production cost ruies...| No Yes.
State and local income taxes..| Yes No.
Bad debt reserve.........ecvenunenns Deduction ......vmmiiiinercerennsd No.
Other State and local taxes....| Yes No, unless incurred in income- .
producing activity. Property instaliment sales.......... Deferral of tax on sales | No tax deferral unless receiv-
income. ables pledged.
Two-earner Yes No.
0Oil industry: X
Earned i credit Yes Yes, but indexed Percentage depletion.... ...| Yes No, indexed cost deplet:
Child care credit Yes No, but new deduction.
Expense intangible drilling | Yes No.
U ployment p ti Taxed if adjusted gross i Taxed. costs.
over $12,000 (single) or
$18,000 (married). Windfall profits tax Yes Accelerate phase-out.
Workers’ pensation Not taxed Taxed, but special credit for Financial institutions:
elderly and disabled. Special bad debt deduction..... Yes No.
Entertainment expenses.............. Deduction No. Interest deduction to carry | Yes No.
tax-exempt bonds.

Business meals and travel ex- | Deducti Capped.
penses. E: tion of credit ...| Yes No.

Income shifting to children via | Per ibl Curtailed. Deferral of life insurance in- | Yes No.
trust. vestment and annuity

income.
Retirement:
Individual retirement ac- | $2,000, $250 for spouse................ $2,500 for both. Municipal bonds:
count contribution. Public purp Not taxed Not taxed.
Private purpose Not taxed Taxed.
Social Security benefits........... Generally not taxed .........ccccvuec. Generally not taxed.
Corporate pension contribu- | Not taxed Not taxed.
tions.
Health insurance pr Not taxed Capped excl
Group life insurance premi- | Not taxed Taxed.

ums.

Source: Department of the Treasury.

464~-378 O - 85
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Table 7.—Proposed Individual Income Tax
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Table 8.—Revisions in Selected Component Series of the NIPA’s, Third Quarter of 1984

Rates for 1986
Seasonally adjusted at | Percent change
l\l;tliréi;l- Taxable income by type of return annual rates fro;;:;iegéng
por. | single Joint | Headof | Maed 45day | T5day | Reyi. ;mml :::s
& househSd | gty S | o | e [ e ot
mate | mate
(LRS- Less than | Less than | Less than | Less than
$2,800. $3,800. $3,500. $1,900. Billions of current dollars
15 $2,800 to $3,800 to $3,500 to $1,900 to
$19,300. $31,800. $25,000. $15,900. GNP 3,695.2 | 3,694.6 | —0.6 5.7 5.6
............ Personal consumption expendltures 2,360.8 | 2,361.4 6 49 5.0
25 B0t | $3LB00 o | $26.000 to | 15900 to Nonresidential fixed invest sg5)| CassT| 28 | 19|
ial invest X 2 — - —
i 68.5 718 33
LR $33,100  |$63800  |$48000  |$31,900 Change in business inventories _Sab) 8| 83
and over. | and over. | and over. | and over. Government purchases 7620 | 7610 | —10 |02 98
Source: Department of the Treasury. National i 2,983.4 | 2,984.9 1.5 5.3 5.6
Nore.—Tazxable income is equal to adjusted gross i C " 1
tion t d d P of employ 2,1919 | 21919 0 6.2 6.2
less $2,000 for each hl for a payer or Corporate profits with inventory valuation and capital consumption adjustments.. 281.5 282.8 13 | —-125| ~109
Other 510.0 510.2 2 13.1 133
Personal i 3,046.7 | 3,047.3 6 8.6 8.7
and local taxes, the }ilpit on charita- Billions of constant (1972)
ble contributions, elimination of the dollars
graduated corporate tax rates, the anre 1,6465 | 1,6452 | —13 1| 16
limit on interest deduCtlons, and Personal consumption expenditures 1,065.6 1,085.9 13 5 5
elimination of the business deductions Nonresidential fixed investment 0S| 2dE 50 129 M
] Change in business inventories 30.0 30.6 6
for entertainment expenses and for Noange in ' _Sooy el €
meal and travel costs in excess of a Government purchases 3068 3061| —.7 6.4 5.4
limit. Index numbel 3
4. Delayed implementation. For var- 1972=100
ious reasons, the Treasury recom- GNP implicit price deflator 22444 | 22457| 8| 37| 89
. . GNP fixed-weighted price index 235.1 235.1 0 4.0 4.0
mends delayed implementation for GNP chain price index 39| 39

many of the changes in the taxation
of estates, certain military cash com-
pensation, and unemployment and
workers’ compensation (January 1,
1987); interest indexing (January 1,
1988); indexing capital gains on non-
depreciable assets (January 1, 1989);
and repeal of the individual and cor-
porate minimum taxes (January 1,
1990).

The remainder of this article will
discuss the major features of the
Treasury proposals (see tables 6 and
7). The effect for the year 1990 is re-
ferred to in order to encompass the
full implementation of the proposals.

Individual income taxes

Individual income taxes are re-
duced $37.7 billion in 1990 by the
Treasury proposal, the net result of
$161.7 billion in tax reductions and
$123.8 Dbillion in tax increases.
Changes in the tax rate structure (in-
cluding the effect of indexation of
rates, exemptions, and the zero brack-
et amount) account for the bulk of the
proposed reductions. The current set
of 14 rate brackets, ranging from 11
percent to 50 percent, is changed to a
modified flat tax with 3 rate brackets
(see table 3 for proposed rates and
brackets). The indexation of interest
income and expense, capital gains,

1. Not at annual rates.

Note.—For the third quarter of 1984, the following revised or additional major source data became available: For personal
consumption expenditures, rewsed retail sales for, Septaember, consumer share of new car purchases for September, and

consumption of electricity for S 5 for nonr

I fixed investment, revised manufacturers’ shipments of equipment for

September, revised construction put in place for September, a.nd business share of new car purchases for September; for

¥

rﬁsldennal investment, revised construction put in place for S

services, revised merchandise trade and re

tial alterations and repairs for the quarter; for

and r
1ge in tories, revised book values for manufacturmg and trade for September; for net exports of goods and
service receipts for the quarter; for government purchases of goods and services,

revised construction put in place for September; for wages and saleries, revised employment average hourly earnings, an
for

average weekly hours for September; for net interest, financial assets held by h hold:

ber, and revised net interest

received from abroad for the quarter; for corporate profits, revised 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 the earned income tax credit ac-
counts for $19.2 billion of the reduc-
tions. The proposal to index interest
introduces some complications into
the tax code. Mortgage interest on an
individual’s primary residence is fully
deductible. Other interest expense is
then netted against interest income to
derive net interest income (or ex-
pense). If the taxpayer has net inter-
est income, a portion—the fractional
interest exclusion—of this net income
would be excluded in determining ad-
justed gross income (AGI); the re-
mainder would be included in AGI. If
the taxpayer has net interest expense,
the first $5,000 would be deductible,
and the excess of $5,000 would be sub-
ject to the fractional exclusion rate in
determining the amount that would
be deductible. Other provisions of the
interest indexation proposal place
limits on the total amount of net in-
terest expense that can be deducted
in 1 year. The fractional exclusion
rate, announced each year, is to be set

to reflect the relationship between
the current rate of inflation—meas-
ured by the percentage increase in
the Consumer Price Index over the
previous 12 months—and the longrun
real interest rate. The desired rela-
tionship is approximated by dividing
the inflation rate by the nominal in-
terest rate. For example, assuming an
inflation rate of 4 percent and a
nominal interest of 10 percent, the ex-
clusion rate would be 40 percent.
Thus, 40 percent of nominal net inter-
est income will not be taxed.

The repeal and limiting of deduc-
tions account for the largest share—
$50.3 billion—of the proposed in-
creases and include: (1) repeal of the
deduction for State and local govern-
ment taxes, and (2) limiting the de-
duction for charitable contributions to
those above 2 percent of AGI. The
repeal and limiting of exclusions ac-
count for $20.2 billion of the increases
and include taxing: (1) employer-paid
health insurance premiums in excess



of $70 per month for a single person
and $175 per month for a family, and
(2) workers' compensation, but with a
special credit for the elderly and dis-
abled. The proposal to repeal the ac-
celerated cost recovery system (ACRS)
for depreciation and replace it with
an indexed economic depreciation—
the real cost recovery system—in-
creases taxes $12.9 billion.

The proposal to provide relief from
double taxation of dividends by allow-
ing a 50-percent dividend-paid deduc-
tion to corporations increases individ-
ual income taxes $7.4 billion (based
on the assumption that more divi-
dends will be paid by corporations).

Corporation income taxes

Corporation income taxes are in-
creased $44.7 billion in 1990 by the
Treasury proposal, the net result of
$109.5 billion in tax reductions and
$154.4 billion in tax increases. Chang-
ing the rate structure from a graduat-
ed tax rate, up to 46 percent, to a flat
rate of 33 percent accounts for the
bulk of the reductions. The major in-
crease occurs from repeal of ACRS
and replacing it with indexed econom-
ic depreciation. Repeal of the invest-
ment tax credit and applying uniform
rules for multiperiod construction in-
crease taxes $31.7 billion and $13.9
billion, respectively.

Other taxes

Estate and gift taxes are reduced
slightly by a proposal to unify the
estate and gift tax structure by con-
forming the computation of the gift
tax base to that of the estate tax.
Excise taxes are reduced $3.1 billion
in 1990 by the proposal to accelerate
the phase-out of the windfall profit
tax.

* * *

Third-quarter NIPA revisions

The 75-day revisions of the national
income and product accounts esti-
mates for the third quarter of 1984
are shown in table 8.

Summary of BEA Staff Paper

Cyclical Adjustment of the Federal Budget and Federal Debt: Detailed Methodology and

This paper describes the models
that BEA uses to estimate the cycli-
cally adjusted Federal budget and in-
flation-induced changes in the cycli-
cally adjusted budget. The quarterly
data for the variables in the models
and the regression equations underly-
ing the coefficients in the models are
presented. The paper also discusses
the cyclical adjustment of Federal
debt and shows some results. Finally,

Estimates
By Thomas M. Holloway

the paper presents some simplified es-
timation procedures that approximate
the results of the complete models,
but have much more limited data re-
quirements.

This paper, which is No. 40 in the
BEA Staff Paper series, may be or-
dered from the Superintendent -of
Documents, U.S. Government Print-
ing Office, Washington, DC 20402.
The telephone number is (202) 783-

3238. The stock number is 003-010-
00126-7; price, $7.50. A supplement to
the staff paper provides revisions and
updates of the quarterly data from
the first quarter of 1981 to the second
quarter of 1984. The supplement is
available upon request from the Gov-
ernment Division (BE-57), Bureau of
Economic Analysis, U.S. Department
of Commerce, Washington, DC 20230.

Reconciliation and Other Special Tables

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

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

[Billions of dollars]

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

{Billions of 1972 dollars]

Seasonally adjusted at annual rates
Seasonally adjusted 1983 1983 1984
at annual rates
i 1 I m
Line 1983 1984 it v
1 1 jLts GNP 1,534.7 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2
Gross d tic purch ,522.1 | 1,538.8 | 1,570.7 | 1,619.2 | 1,650.2 | 1,672.2
Net exports of goods and services 119 20 —831 —114| -270
1 | Exports of goods and services, BPA’s 332.2 | 362.8 | 855.6 | 366.7 National i 1,229.8 | 1,248.4 | 1,279.8 | 1,309.9 | 1,316.0
2 | Less: Gold, BPA’s 1.7 1.5 1.6 3.2
3 Capital gains net of losses in direct investment | —6.5 1.3 [—12.0|-~10.1 C d, GNP basis .0 11,532.3 | 1,559.7 | 1,599.9 | 1,628.5 | 1,637.8
income receipts. Gross d tic purch 11,5883 | 1,570.7 | 1,619.2 | 1,650.2 | 1,672.2
‘5‘ gtitisﬁcal differences * 0 N ‘é %g 33 Net exports of goods and services ! ............, —30| -59( —11.0) —19.2] —21.8| —344
ther items . . 8 g L .
6 | Equals: Exports of goods and services, NIPA’s 336.2 | 358.9 | 3624 | 368.6 C basis 1,200.7 | 1,214.0 | 1,236.7 | 1,270.1 | 1,300.6 | 1,309.4
P, h ; i :
7 | Imports of goods and services, BPA’s 365.1 | 432.9 | 4458 | 4870 rercent from pr period
8 | Less: Payments of income on U.S. Government liabilities..... 1761 187( 191, 203
9 Gold, BPA’s , 24| 28| 39| 35 GNP.... : ST 881 B8 Ity Tii 8
10 Capital gains net of losses in direct investment 6 11 -2 21 Com l, GNP basis 8 g : . ; 1
income payments. National . . 36 84 6.2 105 9.7 9
11 Statistical differences * 0 1 1.8 1.8 C d 1 bAaSIS...crerremrrnacsanae 42 8.0 77 112 10.0 2.8
12 Other item§ Addend
13 | Plus: Gold, NIPA’ 2 endum:
14 | Equals: Imports o; goods and services, NIPA's Terms of trade 2 888 874 90.8 924 929 95.0
15 | Balance on goods and services, BPA’s (1-7) . 1. Equals current-dollar net exports of goods and services deflated by the implicit price
Less: Gold (2-9+13) -7 -12]| -24| -4 deflator for imports of goods and services. .
17 Capital gains net of losses in direct investment | —7.2 21-118 [~122 2. Equals the ratio of the implicit price deflator for exports of goods and services to the
income (3-10). implicit price deflator for imports of goods and services.
18 Statistical differences (4-11) 0 2 8 8 ’
19 Other items (5-12) 9 8 1.0 23
20 Pl(ugs: Payments of income on U.S. Government liabilities 17971 187 191 203
21 Equa-]s: Net exports of goods and services, NIPA’s (6-14)....... —8.8 |-51.5 [—58.7 | —90.6

NIP.

1. ‘Sonsists of statistical revisions in the BPA’s that have not yet been incorporated in the
s.
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CCAdj
IVA
NIPA’s
»

New estimates in this issue: Third quarter 1984, revised.
The abbreviations used in the tables are:

Capital consumption adjustment
Inventory valuation adjustment
National income and product accounts
Preliminary

Revised

The NIPA estimates for 1929-76 are in The National Income and Product Accounts of the United States, 1929-76: Statistical Tables (Stock '
No. 003-010-00101-1, price $10.00). Estimates for 1977-79 and corrections for earlier years are in the July 1982 SURVEY; estimates for 1980 and
corrections for earlier years are in the July 1983 SurvEy; estimates for 1981-83 and corrections for earlier years are in the July 1984 SURVEY.
Summary NIPA Series, 1952-83, are in the August 1984 Survey. These publications are available from the Superintendent of Documents and
Commerce Department District Offices; see addresses inside front cover.

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

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1982 | 1983 1983 1984 1982 1983 1983 1984
I I v I I mr IF m v 1 i mr
Gross national product 3,069.3 | 3,304.8 | 3,267.0 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7 | 3,694.6 | 1,480.0 (1,534.7 | 1,524.8 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2
Personal ption expenditures 1,984.9 | 2,155.9 | 2,141.6 | 2,181.4 | 2,230.2 | 2,276.5 | 2,332.7 | 2,361.4 | 963.3 (1,009.2 | 1,006.2 | 1,015.6 | 1,032.4 | 1,044.1 | 1,064.2 | 1,065.9
Durable goods 2451 | 2798 2761 | 284.1{ 2998 3109 | 3207 3172 140.5 | 1575 1562 159.6 | 167.2| 1737 1786 177.0
Nondurable goods. 7575 801.7| 7969 | 8117 8230 | 8413 | 8583 | 8614 | 363.1| 376.3 3749 | 3785 3832 387.1) 396.6| 38955
Services 982.2 [ 1,074.4 { 1,068.6 | 1,085.7 | 1,107.5 | 1,124.4 | 1,153.7 | 1,1828 | 459.8 | 4754 4751 | 4776 | 4820 4834 | 4889 4935
Gross private d tic investment 414.9 | 4716 | 4496 | 4919 | 5400 | 6238 | 627.0| 662.8 194.3 | 221.0 212.6 | 230.6| 2495 | 2855 2839 3002
Fix'ed inv.ﬂ:*mfm* 4410 | 4851 | 469.0 | 4962 | 5273 | 550.0| 5764 | 591.0 204.7 | 224.6 2187 | 2298 2422 253.9| 2637 269.6
Nonr tial 3496 | 38529 | 3393 | 8539 | 3839 | 3988 4208 | 4357} 1669 | 17L.0 1653 | 1726 1845 1933 | 2029 | 209.5
Structure: 5 . 1421 1297} 1256 | 12621 1366 | 1422 1500} 1514 53.3 49.2 48.1 48. 514 54.1 56.8 57.1
Producers’ durable equip t 2075 | 2232| 2134 | 2278 | 2473 | 256.7| 270.7| 284.2 1185} 121.8 117.2| 124.8] 1331 13921 146.0| 1524
Residential 914 | 1322 1298 | 1423 | 1434 | 151.2| 1556 | 1553 37.9 538.7 534 57.2 57.8 60.6 60.8 60.1
Nonfarm structures. 866 | 1276 | 1253 | 137.7( 1387 | 1464 | 1505 | 150.1 35.3 51.2 51.0 54.7 55.2 58.0 58.1 57.3
Farm structures 15 1.0 9 9 9 9 )] 1.2 6 4 A 4 4 4 4 5
Producers’ durable t 3.3 3.6 35 3.1 38 3.9 4.1 4.0 1.9 21 21 2.1 22 2.2 2.3 2.3
Change in b inventories —26.1| —185| —19.4 —4.3 127 73.8 50.6 71.8| —104]| —-3.6 -6.1 9 72 316 20.3 30.6
Nonfarm —24.0 —-31 ~5.4 11.6 141 60.6 47.0 63.7 -9.2 6 -3 74 7.0 26.2 18.7 26.5
Farm —21( —104] —14.0| ~159 —-14 13.2 3.5 8.1 —12| —42 -58 —-66 2 54 16 41
Net exports of goods and servi 19.0 ~8.3 —65] —164 | —29.8 | —51.5 | —58.7 | —90.6 29.7 12.6 13.6 1.9 2.0 ~831 —114 | —27.0
Exports 3484 | 3362 | 3281 | 3420 | 346.1| 3589 ! 3624 | 368.6 1476 | 1395 1370 | 141.6 | 1410 1449 1447 1474
Imports 3204 | 3444 | 3345| 3584 | 3759 4104 | 4211 4593 118.0 | 126.9 1284 | 12971 1391 1582 | 1562 | 1744
Government purchases of goods and services...........ccccouuues 650.5 | 6855 | 682.2| 689.8 | 6914 | 7044 | 7437 7610 | 202.7 | 2919 2924 | 292.0| 2888 289.5| 3021 306.1
Federal 25891 269.7| 2705| 2692| 2663 ( 2676! 2964 | 3020 117.0.| 116.2 117.2 | 1156 113.0] 1122 1232} 1250
National defe 179.5| 200.5| 199.3 | 2009 | 2072} 2134 2208 2203 79.1 84.7 84.8 844 86.3 87.1 89.6 89.1
Nondef 79.4 69.3 71.3 68.3 59.1 54.2 75.6 81.7 879 315 323 81.2 26.7 25.2 33.6 36.0
State and local 3915 | 4158 4116 | 4206 | 4251 | 436.8] 4474 | 4589 175.7 | 1767 1752 | 1764 | 1758 1773 | 1789 1811
Table 1.3~1.4.—Gross National Product by Major Type of Product in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1982 1983 1983 1984 1982 1983 1983 1984
i1 jiii v I I nmr I I v I 13 mr
Gross national product 3,069.3 | 3,304.8 | 3,267.0 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7 | 3,694.6 | 1,480.0 | 1,534.7 | 1,524.8 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2
Final sales. 3,095.4 | 3,318.3 | 3,286.4 | 3,350.9 | 3,419.0 | 3,479.5 | 3,594.1 | 3,622.8 | 1,490.4 | 1,538.3 | 1,530.9 | 1,549.3 | 1,565.4 | 1,579.3 | 1,618.5 | 1,614.6
Change in b inventori -261| —-135( —194 —43 127 73.8 50.6 718§ —104 —36 —-6.1 9 12 31.6 20.3 30.6
Goods 1,276.8 | 1,355.7 | 1,337.1 { 1,373.2 | 1,423.9 | 1,498.0 | 1,544.8 | 1,549.2 6606 | 688.6 | 681.6| 698.1| 7155 | 7449 | 7674 7668
Final sales. 1,302.9 {1,369.2 | 1,356.5 | 1,377.5 | 1,411.2 | 1,424.2 | 14942 [ 14774 | 6711 | 6922 | 687.7| 697.2| T082| 7183 747.1| 7361
Change in business inventories... | —26.1] —135| ~19.4 —43 129 3.8 50.6 71.8] -104 -~36 —6.1 9 12 31.6 20.3 30.6
Durable goods 4999 1 5553 5411 5769 6074 | 6323 6479 | 6547 269.5| 2956 | 290.2| 3052 | 3186 | 331.1} 339.5| 3402
Final sales 5179 557.5{ 546.5| 564.5| 5929 | 597.6 629.7 1 613.1 2774 296.1 | 2923! 2996 | 311.9| 3164 3314 | 3224
Change in b tories —-180 21 —5.5 12.5 145 34.9 18.2 41.7 -78 ~.5 —2.1 5.6 6.6 147 8.1 178
Nondurable goods 7769 | 8004 | 796.1| 7962 | 8165] 865.7 896.9 | 8944 891.1 | 8929 | 38914 | 3929 | 3969 4138 4279 | 4265
Final sales. 7850 | 811.7| 8100 | 8130 | 8183 | 826.8 864.6 | 864.3 898.7 | 896.1 | 3954 | 397.7| 3963 3969 | 4157| 4137
Change in business inventories... —81) —113| -139 ) -168| -17 38.9 324 301} —-26| -32| -40] -48 K3 16.9 122 12.8
Services 1,510.8 | 1,639.3 | 1,627.2 | 1,654.5 | 1,681.3 | 1,713.7 | 1,742.6 1 1,783.3 ] 707.8 | 723.2| 7219 | 9254 | 7287 7314 | 73291 7390
Structure: 2817 | 3098{ 3026| 319.0| 3265 | 3416 357.2 | 362.1 1116 | 1229 | 121.3| 1266 1285 | 1346| 1385| 1394
Addenda: ,
Gross domestic purchases! 3,273.4 | 3,363.0 | 3,461.5 | 3,604.8 | 3,703.4 1 3,785.2 1 1,450.3 | 1,522.1 | 1,511.2 | 1,538.3'{ 1,570.7 | 1,619.2 | 1,650.2 | 1,672.2
Final sales to domestic purchasers!. 3,292.8 | 3,367.4 | 3,448.8 | 3,531.0 | 3,652.8 | 8,718.4 | 1,460.7 | 1,525.7 | 1,517.3 | 1,537.4 | 1,5638.4 | 1,5687.6 | 1,629.9 | 1,641.6

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic purchasers equals final sales less exports plus imports.
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Table 1.5-1.6.—Gross National Product by Sector in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1982 | 1983 1983 1984 1982 | 1983 1983 1984
I i} v I i nr- 11 m v I 1 I -
Gross national product 3,069.3 | 3,304.8 | 3,267.0 | 3,346.6 | 34317 | 3,553.3 | 3,644.7 | 3,604.6 | 1,480.0 | 1,534.7 | 1,524.8 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2
Gross domestic product 3,021.3 | 3,256.5 | 3,219.6 | 3,295.2 | 3,384.1 | 3,505.7 | 3,602.6 | 3,650.1 | 1,456.7 | 1,512.1 | 1,502.6 | 1,526.2 | 1,550.7 | 1,580.2 | 1,619.8 | 1,625.3
B 2,589.0 | 2,790.8 | 2757.6 | 2,826.2 | 2,906.8 | 3,017.2 | 3,106.8 | 3,1485 | 1,253.4 | 1,307.8 | 1.298.5 | 1,321.9 | 1,345.7 | 1,384.0 | 1,414.1 | 1,419.5
Nonfarm 25144 | 27289 | 2:695.2 | 2769.3 | 2,854.3 | 2.943.4 | 3,037.5 | 3,078.0 | 1,214.8 | 1,273.8 | 1,264.1 | 1,289.3 | 1,316.3 | 1,347.5 | 1,380.1 | 1,383.5
Nonfarm less housing 2,246.6 | 24347 | 2404.6 | 24719 | 25502 | 2632.8 | 277188 | 277508 | 1,075.6 | 1,130.6 | 11215 | 1,145.6 | 1,171.2 | 1,200.9 | 1,232.1 | 1,2339
Housi 2679 | 2942 2007 | 2974 | 3041 | 310.6| 3187 3277 | '139.2| 1432 1426 | 1438 | 1451 | 1465 1480 | 1496
Farm 751| 615 583| 617 573 716| 783| 835| 389| 338) 325| 348| 316| 356| 381| 418
Statistical discrepancy —.5 5 4.1 —48 | —48 221 -90| 130 -3 2 191 -23; -22 1.0 —4.1 —5.9
Households and institutions 1074| 1165| 1156 117.3| 1196 121.0| 1231| 1288 467 | 47.3| 472 4737 475| 416] 479| 477
Private househ 76 78 77 78 7.9 79 8.0 8.1 33 33 33 33 33 34 34 3.4
Nonprofit institutions 9981 1087 | 107.9| 1096 1118| 131! 11510 1157| 43.4| 440 439| 440! 442 442 445| 443
Government 3249 | 849.2| 3464 3516 3577 367.4 | 3727| 3777 1565] 1570| 1569 | 1570 | 157.5| 157.7| 157.8| 1581
Federal 101.2| 1078 | 1073| 1081| 1095| 1138| 1144 | 1147| 05| 518| 512 514 517 | 51.8| 519( 520
State and local 2237 | 2414 | 2391 2436 | 24832 2536 2583 | 2630 | 1060, 1057 | 10566 1056 | 1058 1058 1059 | 1062
Rest of the world 480 | 483 474 15| 417] 476 421| 445) 233| 225 222| 240 219| 216 190 199
Addendum: .
Gross domestic business product less housing ........cccooo... 2,312.1 ( 2,487.7 1,112.9 | 1,163.5
Table 1.7.—Relation of Gross National Product, Net National Product, Table 1.11.—National Income by Type of Income
National Income, and Personal Income
Billions of dollars
Billions of dollars Seasonally adjusted at annual rates
Seasonally adjusted at 1 rates 1982 | 1983 1983 1984
1982 | 1983 1983 1984 I I v 1 I m-
n 111 v 1 1 m-
National income ... 2,446.8| 2,646.7| 2,609.0} 2,684.4 | 2,766.5{ 2,873.5 | 2,044.8 | 2,984.9
Gross national product.......... 3,069.3| 3,304.8 | 3,267.0 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7 | 3,694.6 Compensation of employ-
. 1,864.2 | 1,984.9| 1,962.4 | 2,000.7 | 2,055.4 | 2,113.4| 2,159.2| 2,191.9
Capital consumption al- 1 Wt(a;goes and salariesd 1,668.7| 1,658.8] 1,640.8 | 1.670.8| 1,715.4 | 1,755.9| 1,798.3| 1,819.1
3 . vernment and gov-
Camirancos with COAQj-| #88| sT.1) 3712\ 3828) 3864) 3918 4000} 4069 ernment enterprises...| 30651 3277 3250| 3306| s350| 3429| 3475| 3520
s142| 3672| 3601 s757| 3878 398.6] 4103) 4231 (00 N, 1,262.2| 1,331.1| 1,315.9| 1,340.3 | 1,380.4 | 1,413.0| 1,445.8] 1,467.1
-447| —99] 111 —71| 14| e8] 108| 168 Supplements to  wages
and salaries............ e 2955| 3262| 821.6| 3299 8400| 3574 38659| 3728
Equals: Net national prod- E’;‘igl:’syef‘.; . S%‘;’l';f‘l:::
uct 2,710.4 | 2,927.7| 2,895.8| 2,963.9 | 3,045.4 | 3,161.5 | 3,244.7| 3,287.7 o e "1 w00l 1s31] 1s17] 139l 1sve| 1e94| 1724 1747
. Other labor income...... 1555 1731 169.9| 1759| 1821{ 188.1| 1935 1981
Indirect business tax and Proprietors’ income with
poontax liability...... caes| BB\ O\ ) AT 29014 2965|3013 3066 IVA and CCAdj. 1nt| 1207| 1169 1233) 1319] 1549| 1498] 1537
41| 56| 154 158] 162] 167 111l 115 Fall;m 218| 138| 10| 112} 173| 325| 234 273
14 1 1. 7l 1w 1n rop
proatistical diserepancy ...} . Bl 41 —48) 48] 22) 90| 130 with IVA. s02| 221| 184] 196| 27| 407) sl 855
surplus of government CCAdj .. —84| —84| -84| —84| -83] -83| -83| -—82
enterprises 88l 156 127 162| 226| 264 06 8.4 Nonfarm... 892| 1079| 1068| 1121] 1146] 1225| 1263 1264
""""""""""""""" : : - - y . - - Rl/:?rietors income . 87.g 100.3 951)3 103;.3 105.? 11%.3 1150 ll&?
Equals: National income....... 2,446.8 | 2,646.7| 2,609.0 | 2,684.4| 2,766.5 | 2,873.5 | 2,944.8| 2,984.9 COA% 230 w8l Tas ool o2l 1% 118 125
C: £i Rental income of persons
orporate  profits with i
IVA and CCAdj | 1591] 2252 2167| 2450 2600| 277.4( 291.1| 2828 with CCAdj ... v 515} 583 59.0) 562) 604f 6L0) 620] 630
Net interest 1 2609| 2566 2542| 2592) 2589| 266.8| 2828| 2935 nLel Income of per-
Contributions  for  socinl sons 960] 966] 99.1| 999| 1025 1042
i | 2518 2127| 2r02| 2143| 2810| 2089] 3042| 3081 CCAdj ~87.07 ~403) —387) —388) —40.6| —41.2
_ _ _ _ Corporate profits with IVA
; 0 4| 18] —4f 0 2l g -4 and COAG.....ocoocf 1601| 2252| 2167 2050| 2600| 2174| 2911 228
Government transfer pay- |. rporate profits witl
ments o persons ern| 3619 $203| 3919| 3881 3025| s947| 3981| 400 00 WA 156.01 192.0{ 1861} 208.1| 2163| 2298) 238.7| 2245
Personal interest income...| 366.6| 376.3| 3688| 3%23| 3882| 4039| 4256| 4493 Protis befors tax.....| 165.5( 203.21 1982| 2274| 2255| 2433 2460 2248
Personal dividend income.|] 66.5| 170.3| 691| 707 728 750| 12| 785 Profits tax liability .|  €0.7| 758| 748| 847 S 927) 9538) 831
Business  transfer . pay- | 1048| 127.4) 1234 1426 141.1{ 150.6{ 150.2{ 1417
TOCDES oo e 41| 156 154] 158 162 167| 71| 175 69.2) 729 71T\ 733) 754 T1T) 799| 813
356 45| 517 693] 656] 728| 702| 603
Equals: Personal income....... 2,684.6 | 2,744.2| 2,714.4 | 2,763.3 | 2,836.5 | 2,920.5 | 2,984.6 | 3,047.3 Zo5l —112| ~121| —1938 99l _185 73 =9
31| 332| 306| 369| 436{ 476| 523( 583
260.9| 256.6| 2542 259.2| 2589 266.8| 2828| 2935
Table 1.8.—Relation of Gross National Product, Net National Product, Addenda:
and National Income in Constant Dollars Corporate,  Frofits efter
- CCAdj 98.4| 1494] 1419] 160.2| 1755| 1847| 1952| 1998
[Billions of 1972 dollars] Dividen! 692] 729| -717| 7133 754| 77| 799 813
Undistribut
. with IVA and CCAdJ ....... 292\ 765| 702| 869( 1000| 107.0| 1153| 1184
Gross national product... 1,480.0 | 1,534.7 | 1,524.8 | 1,550.2| 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2
Less: Capital consum,
allowances with CCAdj......| 1619 168.1| 1667| 170.1( 170.6{ 1722 1741 176.0
Egquals: Net national prod
uct 1,318.1| 1,366.6 | 1,358.1 | 1,380.1 | 1,402.0 | 1,438.7 | 1,464.7 | 1,469.2
Less: Indirect business tax
and nontax liability plus
business transfer pay-
ments less subsidies plus
current surplus of govern-
ment enterprises................ 146.1| 151.8| 151.0] 1525 1559 1579] 1589 1591
Statistical discrepancy —.3 2 19 -238 10| —41| -~59
Equals: National income........ 1,172.3| 1,2145 1,2052 1,229.8 12434 1,2798 1,309.9 | 1,316.0
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Table 1.13.—Gross Domestic Product of Corporate Business in Current Dollars and Gross Domestic Product of Nonfinancial Corporate Business
in Current and Constant Dollars

Billions of dollars Billions of dollars
S lly adjusted at 1 rates S lly adjusted at 1 rates
1982 | 1983 1983 1984 1982 | 1983 1983 1984
II m v 1 I mr I m v I I mr
Gros:d dn;_nestic
product of cor- Net domestic product..............| 1,568.71 1,699.71 1,672.3( 1,736.6 | 1,791.8 | 1,858.6 [ 1,917.6 | 1,936.0
porate business....| 1,882.2 ( 2,037.0 | 2,008.8 | 2,076.6 | 2,135.0 | 2,207.4 | 2,271.3 | 2,292.4 Indirect busl;ness tax and
Capital consumption allow- nontax liability plus
ances with CCAdj.....oo...ou... 221.8| 231.2| 2282| 2334| 2364 239.9| 244.1| 2481 business transfer pay-
. ments less subsidies. 4 1802 196.7| 1964 2004| 203.7| 207.3| 2134| 2169
Net domestic product.............. 1,660.5| 1,805.8 | 1,780.6 | 1,843.2| 1,898.6 | 1,967.5| 2,027.2| 2,044.3 Domestic income J 1,388.4 | 1,508.0 | 1,475.9| 1,536.2] 1,588.0| 1,651.2] 1,704.2| 1,719.1
Indirect business.tax and Compensation of em-
nontax liability plus ployees 1,198.11 1,263.1| 1,247.7 | 1,277.8| 1,310.8| 1,354.0 | 1,384.5| 1,405.2
business transfer pay- Wages and salaries...... 8.4 | 1,044.3| 1,031.5( 1,051.5| 1,084.8| 1,111.8| 1,137.1| 1,153.0
ments less subsidies......... 189.21 20621 2059| 2100{ 2134 217.2( 2235| 2272 Supplements : N
wages and salaries..] 199.7 2188| 216.2| 2264| 226.0| 242.7| 2474) 2521
D tic i 1,471.3} 1,699.6 | 1,574.7| 1,633.3| 1,685.2| 1,750.3 | 1,803.7 [ 1,817.1 Corporate profits with
Compensation of em- : IVA and CCAdj ...co..... 1181 1710} 16L2| 188.0| 2058] 223.0] 240.8( 2316
ployees .| 1,281:5] 1,357.1| 1,341.3| 1,372.8] 1,407.2| 1,453.2 | 1,485.6 | 1,508.3
Wages and salaries .....| 1,067.0| 1,121.2| 1,108.0| 1,129.0| 1,163.5| 1,192.0 | 1,219.0| 1,236.5 Profits before tax......... 1235 1488 1425( 1704| 17L5| 1889| 1959| 173.8
Supplements _to Profits tax liability .. 443 58.0 56.4 67.0 66.7 74.5 7.2 64.4
wages and salaries..! 2145 236.0| 2333 2438 2437] 261.2| 2666 2717 Profits after tax........ 79.2 90.8 86.1] 103.4( 104.8| 1145| 1186| 1095
Corporate profits with Dividends 56.8 62.8 62.9 63.2 63.9 65.9 70.3 70.9
IVA and CCAdj ...........| 136.7 2004 193.0| 217.5| 2344) 251.7| 269.8| 2585 Undistributed
profits.. 224 28.0 23.1 40.2 409 485 48.3 38.5
Profits before tax ......... 1431 1784 1745| 199.9| 200.0| 217.6| 224.8| 2004 VA... -95| —11.2| -121| —-198| -92( -185| -3 -2
Profits tax liability .. 60.7 75.8 74.8 847 845 92.7 95.8 83.1 CCAdj . 4.1 334 30.7 36.9 43.6 415 52.2 58.0
Profits after tax......| 82.5] 102.6 99.7| 1152 1155] 1249 1289 1173 Net interest 723 69.0 67.1 704 71.3 4.2 789 824
Dividends. 56.7 63.0 63.2 63.3 64.2 66.3 709 1.6
Undistributed Billions of 1972 dollars
profits 25.8 396 36.6 519 51.3 58.6 58.1 45.7
—-95| —11.2) —121} -193; -92| -135] -13 —
CCAdj 3.1 33.2 30.6 36.9 43.6 47.6 52.3 58.3 Gross domestic prod-
Net inter 53.1 421 40.4 430 436 454 483 50.4 uct of nonfinancial
Gross ¢ corporate business...| 857.4( 896.4| 886.2( 9124] 9311 956.9| 979.5| 980.0
product of finan-
cial corporate Capital consumption allow-
business............c..... 103.8| 119.3| 121.2| 120.0| 120.8] 123.3| 124.3| 1235 ances with CCAdj .....cccceno.s 96.7( 100.0 9931 100.7| 1015 1024) 1034| 1045
Gross domestic Net domestic product.............. 760.8| 7964| 1T87.0| 8117 829.6) 854.6| 8761} 8755
product of nonfi- Indirect business tax and
nancial  corpo- nontax liability plus
rate business......... 1,778.4| 1,917.7| 1,887.6 | 1,956.6 | 2,014.2 | 2,084.2 | 2,146.9 | 2,168.9 business transfer pay-
Capital consumption allow- ments less subsidies......... 94.7 97.8 974 9857 100.0| 100.7] 101.2| 101.1
ances with CCAQj ......c........ 209.7, 218.0] 215.3( 220.0| 2225| 2256 229.3( 2329 Domestic income 666.1| 698.6| 689.5| 7132 729.6| 753.9( 7749 17744
Table 1.14-1.15.—Auto Qutput in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1982 1983 1983 1984 1982 1983 1983 1984
II I v I I m- I I v 1 I jiing
Auto output 67.0 88.7 794 96.6 99.6 1148 98.7 99.0 38.9 49.9 45.3 53.9 55.1 62.5 54.4 54.4
Final sales 69.4 87.5 86.7 92.1 95.3 104.0 105.8 100.6 40.3 49.1 48.8 51.5 52.8 57.2 58.3 55.4
Personal consumption expenditures...........ccccucnn. 73.6 88.3 88.1 90.2 96.3 101.9 104.6 100.9 37.2 434 43.9 44.2 46.5 48.8 49.7 474
New autos 52.8 65.2 66.0 66.4 719 76.2 71.8 73.6 29.7 358 36.4 36.5 38.8 41.0 418 39.4
Net purchases of used autos. 20.8 23.0 222 23.8 24.5 25.7 26.8 27.3 7.5 7.6 74 i 7.9 18 7.9 8.0
Producers’ durable equipment.. 12.1 173 16.0 19.0 19.8 243 249 26.2 9.3 124 11.5 135 14.0 16.5 171 17.6
New autos 24.8 31.0 28.8 329 349 39.6 40.8 41.8 14.0 17.0 159 18.1 18.8 21.2 21.8 22.2
Net purchases of used autos. —-127| —187 | —128 | —139} ~-151} —153] —159| -156 —4 —4.6 —44 —4.6 —4.8 —47 —4.7 —4.6
Net export: —173| —19.2| —185| —183}| —221} —-235| —245| -274 —6.8 -4 -72| -70| -85 —89 —-92{ -103
Exports 2.8 4.1 3.9 4.1 44 5.4 4.6 5.0 16 2.2 2.1 2.2 24 2.8 24 2.6
Imports 20.1 23.2 224 224 26.5 288 29.1 324 8.4 9.6 94 9.2 10.9 11.7 117 12.9
Government purch 1.0 12 11 1.2 11 12 9 .8 NI N ki N q 8 T 6
Change in busi inventori —24 1.2 -7.3 44 44 10.8 —-17.1 —-1.6 —14 8 —35 24 2.3 5.2 -39 —1.0
ew ~26 Tl -1 4.2 3.6 10.0 —82 -13 —-15 N —-37 23 21 5.0 —4.2 -9
Used 3 4 5 2 8 9 11 -3 1 1 2 1 3 3 3 -1
Addenda: . _
Domestic output of new autos ! 51.1 70.1 62.0 76.0 78.9 95.7 793 824 28.8 384 34.3 4.7 426 51.2 425 439
Sales of imported new autos 2... 27.6 33.1 83.1 325 373 344 38.2 371 15.5 18.1 18.3 17.9 20.1 18.5 20.6 19.9
Table 1.16-1.17.—Truck Output in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates ’ Seasonally adjusted at annual rates
1982 1983 1983 1984 1982 1983 1983 1984
1 I v 1 11 - II oI v 1 i -
Truck output ! 30.2 36.3 32.6 377 444 49.6 51.1 56.8 14.1 16.7 15.2 17.3 20.3 22.1 22.5 24.5
Final sales 30.5 36.1 329 31.5 43.1 45.8 50.5 52.6 14.3 16.6 15.3 17.3 19.8 20.5 22,2 22.8
Personal consumption expenditures.............cocoveveeerencns 11.3 153 149 157 18.2 179 19.3 19.6 6.4 84 82 8.6 9.8 9.6 10.3 10.5
Producers’ durable equi £ 18.0 20.8 18.6 20.9 25.9 273 327 33.7 7.6 8.6 7.6 8.6 10.7 110 12,9 13.2
Net exports —-2.7 -39 —44| -82( 50} —-47| -66; -—-53 ~14 -19 -21 —1.6 —241 -22 —-31( -26
Exports 2.5 2.0 18 2.1 2.2 24 2.2 2.6 1.1 8 a 9 9 1.0 9 1.0
Imports 5.2 59 6.2 53 7.2 7.1 8.8 79 2.5 27 2.9 2.5 33 3.2 40 3.6
Government purct 4.0 39 3.8 4.1 4.0 53 5.1 46 1.7 16 1.6 1.7 17 2.1 2.0 18
Change in b inventori ~4 2 -4 1 1.3 3.8 .6 4.2 -1 1 —.1 0 6 1.6 3 1.7

Table 1.14-1.15:

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

United States.

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

ment purchases.

Table 1.16-1.17:

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

Billions of dollars

Seasonally adjusted at annual rates

1982 | 1983 1983 1984
1 m v 1 n mr
Personal income............... 2,5684.6| 2,744.22,714.412,763.3 | 2,836.5 | 2,920.5 | 2,984.6 | 3,047.3
Wage and salary disburse-
ments 1,568.7| 1,659.2 (1,642.1(1,671.3(1,715.4 [1,755.7 (1,793.1| 1,819.5
Commodity-producing
industries .. 509.3| 5193 5114| 523.5| 539.0f 556.9; 567.0| 5733

Manufactunng 38291 395.2| 389.3| 399.1| 411.9| 424.6] 432.2| 4364
Distributive industries 378.6| 3986 3954 399.7| 4132 419.2| 4295| 4364
Service industries | 3743| 4131 409.1| 417.0| 428.2] 437.9| 4493| 4573

vernment and govern-

ment enterprises .................. | 306.6| 328.2] 326.2| 331.0] 335.0| 342.8| 347.3| 3524

_Other labor income..............| 1555 173.1| 169.9| 175.9| 182.1| 188.1| 193.5| 198.1
Proprietors’ income with IVA
and CCAdy........cevvncnne 1MLl 1217 116.9( 123.3] 1319 1549 149.8] 153.7
Farm 218 1381 101| 11.2| 1731 325| 234 213
NONFArm .cooonevvrerirererecranesenend 89.2( 1079 106.8| 1121| 114.6] 1225 126.3| 1264
Rental income of persons
With CCAdj ... 515 58.3| 590 562 604| 610 620 63.0
Personal dividend income......... 66.5 70.3| 691 70.7| 728 75.0| 772 78.5
Personal interest income ... 3666 376.3] 368.8| 382.3| 388.2| 403.9| 425.6| 449.3
Transfer payments... 376.1 405.0| 407.3| 403.9( 408.8| 411.3| 4152 418.6
Old-age, survivors,

ity, and health insurance

benefits, 2045 221.6| 219.8| 2224| 227.7| 232.1| 2352| 2382
Government_unemployment

insurance benefits. | 252 26.1| 3L7{ 228 202| 167| 158 152
Veterans benefits ] 164 166 16.6( 166 165| 164 16.6 16.7
Government employees re-

tirement benefits. | 549 59.5 59.1 604| 613| 624| 631 63.9
Other transfer payments.......| 75.0 81.0| 80.2| 817| 831 83.7| 845 84.6
Aid to famllles with de-

p t children 13.3 142 143| 143| 143 149| 149 14.6
Other .........oinacnereaseanas 61.7 66.8| 659 674 688] 688 696 70.0
Less: Personal contribu-

tions for social insurance { 111.4 119.6f 1185| 1204 123.2| 129.6| 1318 1334

Less: Personal tax and
nontax payments..................... 404.1 404.2( 411.6] 3958 407.9| 418.3! 430.3 440.9
Equals: Disposable personal |
2,180.5] 2,340.1 (2,302.9 |2,367.4 | 2,428.6 | 2,502.2 | 2,554.3 | 2,606.4
Less: Personal outlays............... 2,044.5 | 2,222.0 (2,206.1 | 2,248.4 (2,300.0 | 2,349.6 | 2,409.5 | 2,442.3
Personal consumption ex-

penditures... 41,984.9] 2,155.9 (2,141.6 {2,181.4 (2,230.2]2,276.5{2,332.7 | 2,361.4
Interest paid by

to business 58.5 65.1| 636] 659 687| 719} 757 79.8
Personal trans

to foreigners (net) 12 1.0 1.0 11 12 12 1.0 11

Equals: Personal saving............ 136.0) 1181 96.7) 119.0] 128.7) 152.5] 144.8| 164.1
Addenda:
Disposable personal
income:
Total, billions of 1972 dol-
1arS ..o 1,058.3| 1,095.4(1,082.0]1,102.2(1,124.81,147.611,165.3| 1,176.5
Per caplta
Current dollars. 9,385) 9,977] 9,832) 10,082 10,318 10,608 | 10,806 | 11,000
1972 dollars ... 4,555 4,670| 4,619| 4,694] 4,776 4,865) 4,930] 4,965

Population (millions) 232.4| 2345| 2342| 2348| 2354 2359 2364| 237.0
Personal saving as percent-

age of disposable person-

al income...........cooerineninnes 6.2 5.0 4.2 5.0 5.3 6.1 5.7 6.3

Table

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

Billions of dollars

Seasonally adjusted at annual rates

1982 | 1983 1983 1984
1 m v 1 1 mr-
Personal consump-
tion expenditures..... 1,984.9 | 2,155.9 | 2,141.6 | 2,181.4 | 2,230.2} 2,276.5 | 2,332.7 | 2,361.4
Durable goods..........coecuuneee.. 245.1| 279.8( 2761} 2841 299.8| 3109| 3207 317.2
Motor vehicles and parts...| 1087 129.3] 1284 1320] 14L7] 1477 1523) 1486
Furniture and household :
944| 1041| 1024 1052| 1098 113.0( 116.6( 1168
421 464 453 469 482 50.3 51.7 51.9
757.56] 80L7| 796.9| 8117| 823.0| 8413 8583 8614
Food 302.8| 416.5| 4136| 4205 4251| 4339 4421| w86
Clothmg and shoes 1188 127.0| 127.1| 126.8| 1325| 136.1| 1422 1393
line and oil 90.4 90.0 89.5 92.1 917 92.0 92.8 90.0
Other nondurable goods..... 155.6| 1682| 166.7| 172.2| 1736| 179.3| 181.2 1836
Fuel oil and coal 20.6 21.0 21.0 224 22.1 22.5 21.6 21.1
Other 135.0| 147.2) 1457 149.8| 1515 156.7| 159.7| 1625
SerVices ......oovuuuerurmnerniinnernas 982.2 | 1,074.4 | 1,068.6 | 1,085.7 | 1,107.5| 1,124.4 | 1,153.7 | 1,182.8
H, 333.8| 363.3| 3592 366.8| 3747| 3824| 3924 4033
Household operation ..........| 143.4| 153.8| 15501 1557 157.5] 158.8| 1633! 167.6
Electricity and gas 75.2 81.3 82.6 83.6 84.0 826 86.1 884
............ 68.2 72.5 72.5 721 735 76.2 7.2 79.2
68.2 72.5 711 73.9 74.8 76.1 77.6 785
436.8| 484.8| 483.2| 489.3| 500.5| 507.1| 5204 5334
Billions of 1972 dollars
Personal consump-
tion expenditures..... 963.3 | 1,009.2| 1,006.2 | 1,015.6 | 1,032.4 | 1,044.1| 1,064.2| 1,065.9
Durable goods..........cccoccrenee | 1405 157.5( 156.2| 159.6| 167.2| 173.7 178.6| 177.0
Motor vehicles and parts ... 57.0 66.6 66.8 68.0 722 75.2 77.2 4.8
Furniture and household
60.3 65.9 64.9 66.5 69.3 .7 4.1 748
232 25.0 245 25.0 25.8 26.7 274 274
Nondurable goods.................. 363.1| 376.3| 3749 378.5| 3832 3871 396.6| 3955
Food 182.3| 1889 1874 1909 191.2| 18%.7| 193.6| 1956
Clothing and shoes 84.2 88.5 89.0 876 914 94.2 99.1 95.9
Gasoline and oil .... 25.3 26.1 25.9 26.1 26.3 27.0 27.1 26.9
Other nondurable goods..... 1.1 72.9 12,5 73.9 74.3 76.1 76.9 7.1
Fuel oil and coal 3.6 40 4.0 4.2 4.2 4.1 3.9 3.9
Other 67.5 68.9 68.5 69.7[ 702 720 73.0 73.1
Services ... 4754 475.1| 477.6| 482.0| 483.4| 4889 4935
171.3| 170.6| 1719] 1734 1751| 1768| 1785
64.1 644 64.6 64.6 64.0 65.1 65.1
24.9 25.1 25.7 25.3 248 25.6 25.2
39.1 39.3 38.9 39.3 39.2 39.5 39.9
31.7 315 317 322 324 327 32.6
208.3| 208.6| 2094 211.8] 2119| 2143| 2172

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

[Billions of dollars]
Receipts..........coovveenunenne 57.9 64.6 63.5 65.4 67.5 69.8 720 741
Contributions for social in- -
SUFANCE.....evvirererecemironereeenes 35.8 39.0 385 394 40.3 413 42.1 43.0
Personal contribution ......... 9.5 104 10.3 10.5 10.7 11.0 112 115
Employer contributions...... 26.3 286 282 289 29.6 30.3 30.9 315
Government and gov-
ernment enterprises.... 23.9 26.1 25.8 26.3 27.0 27.6 28.2 28.8
her .. 24 2.5 2.5 2.5 2.6 2.7 27 21
Interest and dividends re-
ceived X 221 25.6 25.0 26.0 27.2 28.5 29.8 31.1
Expenditures. 242 271 26.6 274 28.4 29.3 30.0 30.8
Administrative expenses
(purchases of goods and
SEIVICES)....rmrirrecrecneimrenscieneres 9 1.0 1.0 1.0 1.0 11 11 11
Transfer payments to per- .
SONS ..ovvrerescrroresermeressrerersoseres 23.3 26.1 25.6 26.5 274 283 29.0 29.6
Surplus or deficit
(€ O 33.7 31.5 36.9 38.0 39.1 40.5 41.9 43.3
Table 3.14:

Note.—In this table, interest and dividends received are included in receipts; in tables 3.2 and
3.3, interest received and dividends received are netted against expenditures.
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Table 3.2.—Federal Government Receipts and Expenditures

December

1984

Table 3.3.—State and Local Government Receipts and Expenditures

Billions of dollars Billions of dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1983 1984 1982 | 1983 1983 1984
I w 1 )i mr It m v I n mrr
Receipts... 649.3| 640.2] 655.0| 686.4| 7043| 7062 Receipts. 441.9| 478.2| 4735 4861 4950! 509.6( 5206 5246
Personal tax and nontax Personal tax and nontax
receipts.. 304.7| 284.6] 293.3] 301.6] 3107 3197 i 9781 109.0( 1069( 1113 1146| 1167| 1196! 1212
Income taxe 208.1) 2778 287.2] 2945| 3038 3140 51.9 58.7 573 60.4 62.2 63.0 64.5 64.6
Estate and 6.1 6.3 55 6.4 6.2 36.7 40.8 401 414 427 439 452 46.5
Nontaxes, 5 5 6 6 6 9.2 9.5 94 95 96 9.8 99 10.2
Corporate profits tax aceru-
als .2 66.7 66.5 73.0 75.68 14.0 16.0 15.6 18.0 18.0 19.7 20.2 17.8
Indirect business tax and Indirect business tax and
nontax accruals. .8 540 545 54.1 55.9 nontaxaccruals 210.3| 2280 226.1| 230.7| 2356| 2414 2454 50.5
Excise taxes ... N 370 37.0 36.0 36.1 Sales taxes 96.6| 1074 1064| 1092{ 1122 1162| 1183 1202
.0 9.7 10.0 109 12.1 Property tax 85.1 913 90.5 92.1 93.6 95.2 96.9 99.4
1 73 75 7.1 77 Other.... 28.7 29.3 29.2 294 29.7 30.0 30.2 309
Contributi
insurance 231.7{ 234.9( 240.7| 257.6| 2620 265.2 surance 358 39.0 38.5 39.4 40.3 41.3 42.1 43.0
Expenditures.. 816.7| 821.1| 8355| 847.6| 868.0| 8868 Federal grants-in-aid. 83.9 86.3 86.3 86.7 86.5 90.6 93.2 92.1
Purchases of goods and Expenditures... 409.0( 434.1] 429.6| 438.7{ 443.8| 4557 466.1| 4770
i 270.5| 269.2] 2663 267.6| 296.4| 3020
199.3{ 2009{ 207.2( 2134 220.8) 2203 Purchases of goods and
713 68.3 59.1 54.2 75.6 81.7 i 391.5] 4158 411.6| 4206{ 4251 4368 4474 4589
348.1| 843.4] 350.1| 347.7| 350.1| 353.8
341.9( 837.1| 34001 341.1] 343.7) 3462 223.77| 241.4| 239.1| 2436 2482 253.6{ 2583| 263.0
.2 6.4 10.1 6.6 64 B ] 1678} 1744) 1725 177.0| 176.9| 1832] 189.1| 1959
r-
local governments. 3 86.7 86.5 90.6 93.2 3 46.7 | 50.7 50.0 51.0 52.5 53.6 54.4 54.8
Net interest paid .. .0 97.3| 1020 107.6| 1109| 1220 Net interest paid -19.1| —21.9} -216| —224| —23.2| —24.0| —249| —259
Interest paid .. 3| 1231 1275| 133.6| 138.0| 149.0 Interest paid ... 279 324 31.6 329 344 35.9 315 39.0
To persons and busi
ness .......... 0| 1054( 109.5| 1152 119.2] 1289 Less: Interest received........ 47.0 543 53.2 55.3 57.6 59.9 624 64.9
To foreigners.. 3 17.7 18.1 184 189
Less: Interest received 3 25.8 25.6 26.0 21.2 Less: Dividends received ........ 2.8 2.6 2.6 2.6 2.6 217 21 28
Subsidies less current sur-
Subsidies less current sur- plus of government
plus of government eNterprises.........ovcrerreenss -73| -718| -78( -79| -79 -80] -80| -81
eNterprises........uvminesens] 20.5 24.1 30.6 344 117 Subsidi 5 5 5 5 5 6 6 8
Subsidi 21.0 19.7 30.0 33.7 16.4
Less: Current surplus of Less: Current surplus of
government enterprises.. 51 —44 -5 =171 -13 government enterprises.. 19 83 83 84 85 8.6 8.6 8.7
Less: Wage accruals less Less: Wage accruals less
disbur t: -13 —4 0 2 2 disbur 1t 0 0 0 [] 0 0 0 [
Surplus  or deficit Surplus  or deficit
(=), NIPA’s............... —167.3| —180.9 | —180.5; —161.3 | —163.7| —180.6 (=), NIPA’s............... 32.9 4.1 43.9 474 51.2 53.9 54.5 47.6
Social insurance funds. -322| —-256| —228] -87| 17| -73 Social insurance funds. 33.7 375 36.9 38.0 39.1 40.5 419 43.3
—135.1| —155.8 | —157.7| —152.5| —156.0| —173.3 — 6.6 70 9.5 12.0 134 12.6 43
Table 3.7B-3.8B.—Government Purchases of Goods and Services by Type in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
S Iy adjusted at 1 rates S lly adjusted at 1 rates
1982 1983 1983 1984 1982 1983 1983 1984
i il I 1 ur- Jid it w 1 nm: mr-
Government purchases of goods and services........... 650.5 | 685.5 | 6822 689.8 7044 | 7437 | 761.0 2927 | 291.9| 2924 | 2920 | 2888 | 2895 3021 3061
Federal 2589 | 269.7 ! 2705 | 269.2 % 267.6 | 2964 | 302.0 117.0 | 116.2 | 117.2 1156 | 113.0{ 1122} 123.2| 1250
Nat: 1 defe 1795 | 2005| 199.3 | 2009 . 2134 | 2208 | 220. 79.1 847 84.8 84.4 86. 87.1 89.6 89.1
Durable goods 49.4 59.1 60.0 57.9 - 0.7 66.3 21.6 24.2 25.1 23.4 25.0 26.1 277 25.8
Non@uragle goods 13.3 124 12.2 12.6 . 1 11.9 11.8 2.8 2.9 2.8 3.0 2.9 2.7 "28 29
Serv . 1129 | 1244 | 1226 1256 R 1309 | 1337 | 136.8 53.0 55.5 55.0 55.9 56.3 56.3. 57.1 58.2
pensation of empl 68.4 3.1 2.7 733 : 115 78 8.1 33.9 34.6 34.5 346 348 35.0 35.0 35.0
Military 409 43.6 43.3 43.8 4.6 46.5 46.7 46.8 19.9 20.2 20.2 20.3 20.4 20.5 20.6 20.6
Civilian 215 29.5 29.4 29.5 9.8 310 311 31.2 140 143 143 143 144 144 145 14.5
Other services. 4.5 51.3 49.9 52.3 53.2 534 55.9 58.7 19.0 21.0 20.5 21.3 215 21.3 22.1 23.1
Structures 39 4.6 44 48 4.9 44 4.5 54 18 2.0 20 2.1 22 1.9 19 23
Nondef 79.4 69.3 713 68.3 59.1 54.2 75.6 817 31.9 31.6 32.3 31.2 26.7 25.2 33.6 36.0
Durable goods. 3.2 35 3.5 3.3 3.8 3.5 3.6 37 1.5 16 16 15 17 16 1.6 1.7
Nondurable goods 14.3 -2 2.8 —13| —-121| —18.0 3.7 8.3 6.6 -6 6 -8 =59 171 1.6 3.5
Commodity Credit Corporation: Inventory change..... 9.2 -5.9 -390 —-78| —170| —229 -19 3.0 4.9 —24 -13 =27 15 -9.0 -2 1.7
Other nondurables 5.1 5.7 5.8 6.5 4.9 4.9 55 53 1.7 18 20 1.9 1.6 19 1.7 1.8
Serv 55.4 59.3 58.4 59.2 61.1 62.4 614 62.9 26.9 276 273 274 28.1 28.0 215 28.0
Comp tion of empl 32.8 3417 34.6 34.7 35.1 364 36.5 36.6 16.6 16.8 16.8 16.8 169 16.9 16.9 16.9
Other services. 22.6 24.6 23.8 244 26.0 26.0 24.8 26.3 103 10.8 10.5 10.6 113 11.2 10.6 11.1
Structures 6.7 6.6 6.6 71 6.3 6.3 7.0 6.8 2.9 2.8 28 3.0 27 27 29 28
State and local 3915 4158 | 411.6 | 4206 | 4251 | 4368 | 4474 | 4589 175.7 175.7 175.2 | 1764 | 1758 | 177.3 | 1789 | 1811
Durable goods 127 134 13.3 134 13.6 13.9 14.0 14.3 6.0 6.1 6.1 6.1 62 6.2 63 6.3
Nondurable goods 31.9 33.1 32.8 33.5 34.2 35.5 36.3 36.9 12.0 12.6 125 127 12.9 132 134 13.7
Services . 3060 | 32907 3258 | 3314 3382| 34611 3529 360.6 140.1 139.7 139.5 ( 139.5| 140.0 | 1404 140.8 | 1415
Compensation of employees 22371 2414 | 239.1| 2436 | 2482 | 2536 2583 2630 | 106.0| 1057 | 1056 1056 | 1058 | 10581 1059 106.2
Other services 82.2 87.6 86.7 87.8 90.0 92.5 94.6 97.6 34.1 34.0 339 339 343 34.6 34.9 35.4
Structures 41.0 403 39.8 42.3 414 44.2 472 177 17.3 171 18.1 16.7 175 18. 19.5
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Table 4.1-4.2.—Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
S Ily adjusted at I rates Seasonally adjusted at annual rates
1982 1983 1983 1984 1982 | 1983 1983 ) 1984
1 Jiid v 1 In m- n m v I i ur-

R pts from forei 3484 336.2 328.1 342.0 346.1 358.9 362.4 368.6

Ex rts of goods and servi 3484 336.2 328.1 342.0 346.1 358.9 362.4 368.6 1476 | 1395 | 1370 141.6 141.0 | 1449 14471 1474

erchandise 209.2 198.6 1934 2004 206.1 215.2 21717 219.8 814 76.7 75.3 77.1 77.9 80.7 80.6 821

Durable goods 1195 114.0 1117 1147 117.6 123.8 125.6 128.1 444 417 411 42.0 42.7 4.5 44.9 45.6

Nondurable goods 89.7 846 81.6 85.7 88.5 914 92.1 91.8 37.0 35.0 34.2 35.2 352 36.2 35.7 36.5

Services ... 1392 | 1376 | 1347 1415 140 0 143.7 1447 | 1488 66.3 62.8 61.7 64.4 63.2 64.2 64.1 65.3

Factor 1 86.5 841 81.1 89.1 90.4 91.3 96.1 421 39.3 38.0 415 40.6 411 41.2 42.9

Other 52T 53.5 6 52.5 51 9 53.3 534 52.7 242 23.5 237 23.0 22.6 23.1 22.9 224

Capital grants received by the United States (net)....... 0 0 0 [ 0 0 0 0

Payments to fOreigners ...........oveecenerecnenicaresnnend 3484 336.2 328.1 3420 346.1 358.9 362.4 368.6

Imports of §oods and service: 3294 344.4 334.5 3584 375.9 4104 421.1 459.3 11801 1269} 1234} 129.7| 139.1 15321 1562 | 1744

2446 25891 2516} 269.5| 2829 3166| 3174| 350.7 79.7 89.1 86.7 90.3 981 1122. 1106 | 1269

Durable goods 122.8 139.1 135.3 1404 155.8 181.6 179.7 204.8 52.1 589 51.0 59.5 66.1 7.1 76.1 88.6

Nondurable goods 121.8 119.9 116.3 129.1 127.0 135.0 137.7 145.9 27.6 30.2 29.6 30.8 32.0 35.1 34.5 38.3

Services . 84.8 85.5 83.0 88.9 93.1 93.8 103.7 108.6 38.3 37.8 36.8 39.4 41.0 41.0 45.6 47.5

Factor 1 38.6 35.8 33.7 37.6 40.5 42.8 49.2 51.6 188 16.7 15.8 1756 13.6 19.5 222 23.0

Other . 46.2 49.7 49.2 51.2 52.6 51.0 4.5 57.0 195 21.1 210 21.9 224 21.5 234 24.5
Transfer payments (net) 75 8.0 71 75 11.3 79 74 8.8
From persons (net) 1.2 1.0 1.0 11 1.2 1.2 1.0 1.1
From government (net) : 6.3 70 6.2 6.4 10.1 6.6 6.4 7.7
Interest paid by government to foreigners...................... 18.1 177 17.3 177 181 184 18.9 20.0
Net foreign invest, —-66| —339| —3091 —415| 591 -77.7| -850 —1194

Tables 4.1-4.2: )
1. Equals rest-of-the-world production as shown in tables 1.5-1.6.

Table 4.3-4.4.—Merchandise Exports and Imports by Type of Product and by End-Use Category in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates S lly adjusted at | rates
1982 1983 1983 1984 1982 1983 1983 1984
i m w 1 i mr I i1 v I H m-
Merchandise exports 209.2 | 198.6 | 1934 ( 2004 | 2061 | 2152 | 217.7| 219.8 814 76.7 75.3 771 719 80.7 80.6 82.1
Foods, feeds, and beverages 31.6 311 29.6 31.1 329 345 30.5 29.5 145 13.7 135 135 185 14.2 125 12.8
JIndustrial supplies and materials.........co..ccccverrevenrerrerrarsersssenased 61.6 56.3 55.6 574 57.7 5841 601 62.8 217 204 { 203 20.9 20.6 20.7 20.8 22.0
Durable goods 16.9 16.1 16.0 16.7 16.6 16.7 16.6 17.2 59 5.8 5.8 6.1 59 59 5.7 6.0
Nondurable goods. 47 40.2 39.6 40.8 411 417 43.5 45.6 157 146 144 148 147 147 151 16.0
Capital goods, except autos 3.7 68.3 67.7 674 68.7 713 725 3.5 284 25.9 257 25.5 25.9 267 270 21.3
Autos 174 183 176 18.8 20.2 22.5 211 234 55 5.6 5.4 5.7 6.1 8.7 6.2 6.9
C goods. 2 147 13.9 136 14.2 141 13.9 135 13.9 7.4 70 6.9 171 71 6.9 6.7 6.9
Durable goods 6.5 59 58 6.1 5.8 601 55 56 26 24 23 25 24 24 22 23
Nondurable goods. 8.2 80 7.8 8.1 8.3 7.9 8.0 8.3 48 4.6 4.5 4.6 47" 4.5 45 4.6
Other 10.2 10.6 9.2 114 124 147 20.0 167 4.0 41 3.6 44 417 5.5 74 6.2
Durable goods 5.1 5.3 4.6 5.7 6.2 74 10.0 8.3 2.0 2.0 1.8 22 23 2.8 3.7 3.1
durable goods 5.1 53 46 5.7 6.2 74 10.0 83 20 20 18 22 2.3 28 3.7 3.1
Merchandise import 2446 | 2589 | 251.6| 269.5| 2829 | 3166 | 3174 | 350.7 79.7 89.1 86.7 90.3 98.1 112.2 | 1106 | 1269
Foods, feeds, and beverages 171 18.2 181 184 184 20.9 203 22.9 71 7.6 76 .7 9 8.7 8.2 93
Industrial supplies and matetlals excluding petroleum ...... 46.9 51.2 51.1 52.3 54.0 63.0 614 67.2 16.4 189 18.8 19.2 20.3 234 22.6 25.2
Durable goods 23.6 26.4 26.6 28.3 27.8 34.4 32.5 35.2 82 9.7 9.8 104 10.5 12.7 12.0 13.2
Nondurable goods. 234 24.8 245 24.0 26.2 28.6 28.9 320 8.2 9.2 9.0 8.8 9.9 10.6 107 12.0
Petroleum and products 61.3 53.8 513 63.7 57.1 55.4 59.6 57.9 51 49 48 59 538 51 ) 55 5.4
Capital goods, except autos 38.3 410 39.0 418 45.9 575 56.3 69.3 189 204 19.3 20.9 22.9 287 28.3 35.4
Autos : 34.1 42.0 40.8 1 412 49.0 53.3 55.2 59.2 114 137 134 135 15.6 17.0 175 18.7
C goods 39.7 45.3 442 444 49.9 58.7 57.0 64.6 179 20.5 19.9 20.0 227 26.2 25.3 289
Durable g 23.3 25.9 25.3 25.3 28.9 32.5 319 36.3 121 13.6 131 13.2 153 17.0 16.8 19.3
N goods, 164 194 18.9 19.2 21.0 26.2 25.0 283 58 6.9 6.8 6.9 74 9.1 86 9.6
Other 7.2 7.4 71 7.6 85 79 7.6 9.5 29 3.0 2.9 3.1 35 3.2 3.1 39
Durable goods 3.6 3.7 3.5 3.8 43 39 3.8 47 15 15 14 1.6 17 1.6 1.6 2.0
Nondurable goods 36 3.7 35 3.8 43 39 3.8 4.7 15 15 14 1.6 17 16 16 20
Addenda:
Exxorts:
gricultural products 37.2 36.6 34.8 37.2 39.2 41.1 37.0 36.0 171 16.1 158 16.2 16.2 169 15.0 152
Nonagricultural products 1720 1619} 1585| 1632 | 1669 | 1741 | 180.7| 1838 64.3 60.5 59.5 61.0 61.7 63.8 65.6 66.8
Imports of nonpetroleum products..........cccoverrssscnssssssenes] 1833 | 2051 2003 | 2058 | 22577 | 261.2( 2578 2928 74.6 84.2 81.9 928 1071 1051 1215

464-378 0 - 85 - S-3
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Table 5.1.—Gross Saving and Investment

Billions of dollars
Q 1ly adiusted at 1 rates
1982 | 1983 1983 1984
It I v 1 I mr-
Gross saving............... 408.8} 437.2| 414.7| 455.2| 485.7| 543.9| 551.0| 5564
Gross private saving 524.0| 57170 538.1| 588.6) 6150 6513 660.2| 6894
Personal saving..... .} 136 1181 96.7| 119.0 2871 1525) 144.8; 1641
Undistributed corporate
rofits with IVA and
'Adj Wb 292 76.5 70.2 869 100.0{ 107.0{ 1153] 1184
Undistributed profits 35.6 54.5 51.7 69.3 65.6 729 70.2 60.3
IVA.. -951 —11.2y —121) —-193] -92) —135) -173 -2
CCAdj 3.1 33.2 30.6 36.9 43.6 476 52.3 58.3
Capital consumption al-
lowances with CCAdj:
Corporate 221.8| 231.2] 228.2( 2334 2364 239.9( 2441( 2481
Noncorporate ... 187.1( 1459 1430] 1494 1500} 151.8| 156.0) 1588
Wage accruals less dis-
bursements........oc.cceerverns 0 0 0 0 0 0 0
Government surplus or
deficit (—), NIPA” —1345| —1234| —133.5| —129.3 | —107.4| —109.2| —133.0
‘ederal ~178.6| ~167.3( —180.9| —180.5| -161.3 | —163.7| —180.6
4.1 439 474 51.2 539 54.5 476
Capital grants received by
the United States (net)....... 0 0 0 0 (] 0 0 0
Gross investment......... 408.3| 437.7| 418.7| 4503 480.9| 546.1] 5420 5434
Gross private domestic in-
tment 4149 4716 4496| 491.9| 5400, 6238] 627.0| 6628
Net foreign investment .......... —~6.6| —339( —309| —415( —59.1| —T77.7| —85.0(—119.4
Statistical discrepan-
CY covrrrestomnsrsescssasasssaeses] ] -5 5 41 —48] —48 22! -9.0] —13.0

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

Billions of dollars

Q lly adjusted at 1 rates
1982 | 1983 1983 1984

I It v 1 u mr

Change in business invento-
ries ~26.1)|-135]-194] —43| 127 73.8| 506 718
Farm ~10.4|-14.0| -159} —14] 132 3.5 8.1
Nonfarm -31| —-54| 116( 141 60.6] 47.0| 637
Change in book value. 9.2 78| 33.0] 244| 757f 555 641
IVA! —123|-13.2| -214( -104] —15.1| —84| -3
9| —94| —46| —33| —15| 226| 355 324
0 73| —34| —61 18| 141 2337 244
Nondurable goods.. -59| —-22| -12 281 —-33 85| 121 8.1
lesale trade -39 —-24| -1 6.0 79( 104 142]| 212
Durable goods.... -30| 21| —174 5.2 6.6 8.1 70} 164
Nondurable goods.. -10| -3|] -4 8 13 2.3 72 48
Merchant wholesal -16| -12| —81 53 9.1 75| 107( 20.0
Durable agOOds —-1.7| -18| -2 5.5 6.1 7.0 56| 147
Nondurable goods.. 1 a] -8 -2 3.0 5 5.2 5.3
N hant wholesal —23| ~12 4 T1 —-12 2.8 34 12
Durable goods -13] -3 -1| -3 5 11 14 17
Nondurable goods.. -11] -9 5 10| —-1.6 1.7 20| -5
Retail trade........ —23 7.6 59 56| 127} 25.1 2.5 58
Durable g -32 47 21 37| 104| 127| -38 13
Nondurable goods .8 2.9 38 2.0 23| 124 6.3 4.6
Other 3.2 11 1.0 32| -5.1 25| —-56.1 43
Durable 3.1 2.5 3.2 97] —43 0 { —-82 -4
Nondurable goods. 1] ~14| -22| 65| =T 2.5 3.1 4.6

Billions of 1972 dollars

Change in business invento-
ries -104] -3.6] —-6.1 9 72| 316 203| 30.6
Farm —4.2| —58] —6.6 2 5.4 1.6 4.1
Nonfarm 6| -3 74 70| 262| 187( 265
Manufacturing. 7| -85 -15| ~1.1 1 91| 138( 13.0
rable goods —6.5| —29} —12| -25 1.1 58 97¢ 103
Nondurable goods. =22 —-6| -2 14} -1.0 33 4.2 29
Wholesale trade -10| -5 -28 3.1 34 48 53 9.5
Durabl ~-12] -8 -31 23 2.8 85 3.1 7.2
Nondurable goods...........cc.cooeuuuned 2 3 3 8 6 12 2.2 2.3
hant wholesal -2 -2| -29 3.0 34 39 41 8.8
Durable goods........c...ccovcunruene.cd -6 -7 =80 24 2.6 3.1 2.5 6.5
durable goods. 4 4 1 6 8 8 1.7 2.3
Nonmerchant wholesalers.. -8l -3 1 A =1 9 1.2 a
rable goods........ -6 -1 —1] -1 2 5 6 a1

Nondurable goods. -2 =2 1 2 -3 4 6 0

Retail trade -12 34 27 27 54| 114 1.7 2.5
Durable s -15 2.1 9 16 46 54| —13 .5
Nondurable goods. 3 13 18 1.0 8 6.1 3.0 2.0
her 16 1.2 1.3 28| —1.8 91 ~21 15
Durable goods 14 11 14 41 —-138 -34 -1
Nondurable goods. 3 1) -1] -13 0 9 13 1.7

December 1984

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

and Constant Dollars
Biilions of dollars
Seasonally adjusted quarterly totals
1983 1984
I 1 v 1 il mr
I tories ! 800.1| 809.3| 818.4| 8452| 856.4} 870.7
Farm 78.0 76.5 80.6 85.3 85.0 84.2
Nonfarm 722.1| 7328 737.8! 759.9{ 7714| 17865
Durable goods 40681 413.1{ 418.1f 430.4| 435.1| 4452
Nondurable goods. 3153 819.7| 319.7] 329.5| 336.3| 3413
Manufacturing 33631 8393 339.5| 3483 356.6] 3644
Durable 2169( 217.1| 218.1) 223.1 2289} 234.6
Nondurable goods 1194 1222| 12147 1252| 127.7{ 1298
Wholesale trade. 157.6( 161.5| 163.6| 1676/ 171.0f 1756
Durable goods 99.0| 1009| 1029| 105.7{ 107.8] 1119
Nondurable goods. 58.6 60.6 60.8 619 63.2)] 637
Merchant wholesalers 129.7( 133.1| 135.6] 138.7| 1414 1459
Durable goods 84.0| 858 87.7( 90.1] 919| 9586
Nondurable goods. 457 413) 480]| 486} 495 503
Nonmerchant wholesal 2191 284 28.0( 289 296 297
Durable 150 150; 152| 156| 159] 163
Nondurable goods. 129) 134) 128 133] 137 1385
Retail trade 144.6| 147.2| 151.0( 159.2( 159.7| 160.8
Durable goods 645] 659| 688] 730 T719) T20
Nondurable goods 80.2] 813| 823( 863] 87.7| 888
her 836| 848| 836| 848 841} 857
Final sales 2 2314 235.9( 241.2| 245.3| 254.7| 2564
Final sales of goods and structures ........................ 138.3( 141.4| 144.8| 14721 154.3| 153.3
Ratio: I tories to final sales. 346{ 3843 339 345] 336| 340
Nonfarm inventories to final sales ...........ccceneuec-] 312 3.11] 3.06{ 3.10{ 303 307
Nonfarm inventories to final sales of goods

and structures 522{ 518| 509 5.16| b5.00| 513

Billions of 1972 dollars
I tories ! 334.4) 334.6) 3365| 344.3] 349.4| 3571
Farm 40.5{ 388( 389 402| 406 417
Nonfarm 29391 295.8] 297.6| 304.1| 3088| 3154
Durable goods 178.2| 174.6| 176.3| 180.0| 182.0( 1864
Nondurable goods. 1207 121.2| 121.3| 1241| 126.8| 129.0
Manufacturing 136.2| 1359 1359] 138.2{ 141.6| 1449
Durable goods 91.8 91.2 91.4 92.9 95.3 97.9
Nondurable goods. 44.4 448 4.5 453 46.4 470
Wholesale trade 63.8 64.6 65.4 66.6 67.9 70.3
Durable goods 411 419 424 433 44.0 45.8
Nondurable goods. 22.7 229 230 23.3 23.9 245
Merchant wholesal 536( 544| 552 562| 57.2| 594
Durable goods 34.7 35.3 36.0 36.7 373 39.0
Nondurable goods. 189 191( 193{ 195| 199| 205
N hant whol 10.2 10.2 10.2 104 10.7 10.9
Durable goods 6.4 6.4 6.4 6.5 6.7 6.9
Nondurable goods. 38 3.8 38 39 40 4.0
Retail trade 65.8 66.5 67.9 70.7 1.1 7.8
Durable goods 29.1 2951 306| 820 31.6; 318
Nondurable goods 368 37.0 37.2 38.8 39.5 40.0
Other 28.1 288 28.3 28.6 28.1 284
Final sales 2 108.7| 110.1| 111.5| 1127 116.2] 1157
Final sales of goods and structures 674 68.7 69.7 709 738 73.0
Ratio: Inventories to final sales.... 3.08| 3.04] 3.02( 306 301| 3.09
Nonfarm inventories to final sal 270 269] 267 2.70 2.66 273

Nonfarm inventories to final sal '
and structures. 436 431 427 430 418 4.32

Table 5.10-5.11:

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
calculated from current-doliar inventories in this table is not the current-dollar change in busi-
ness inventories (CBI) component of GNP. The former is the difference between two inventory

stocks, each valued at their respective end-of-quarter prices. The latter is the ¢
cal volume of inventories valued at average prices of the quarter. In

Aditi

hange in the physt

from this table are at quarter rates, whereas CBI is stated at annual rates. Quarter-to-quarter
changes calculated from the constant-dollar inventories shown in this table are at quarterly

rates, wh the tant-dollar ch inb

annual rates.

inventories component of GNP is stated at

. 2. %laﬂerlydtqtals. at monthly rates. Business final sales equals final sales less gross product of

gover
final sales by farms.

Table 5.8-5.9:

t, and rest-of-the-world and includes a small amount of

1. The IVA shown in this table differs from that which adjusts business income. The IVA in
this table reflects the mix of methods (first-in-first-out, last-in-first-out, etc.) underlying book
value inventories derived primarily from Census Bureau Statistics. The mix differs from that un-
derlying business income derived primarily from Internal Revenue Service statistics.
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Table 6.4.—National Income Without Capital Consumption Adjustment

by Industry
Billions of dollars
Q lly adjusted at 1 rates
1982 | 1983 1983 1984
il m v I 14 mr
National income
without CCAdj.......... 2,486.9 | 2,651.8| 2,615.5 ] 2,686.7 | 2,760.3 | 2,861.8| 2,929.6| 2,963.6
Domestic industries................ 2,439.0 | 2,630.6 | 2,568.1| 2,635.3 | 2,712.6 | 2,814.2 2,887.5} 2,919.0
Private industries................ 2,074.9( 2,212.0 | 2,179.8 | 2,240.4 | 2,311.7 | 2,402.7 | 2,470.2 | 2,496.1
Agriculture, forestry,
and fisheries. .| 69.6 60.9 57.1 58.2 64.1 79.9 70.9 5.6
Mining....... . 40.0 386 39.6 40.8 424 46.2 46.7
Construction.. 112.3| 1103} 1142| 1155 1220 127.2| 1283
Manufacturing. 579.9| 5658| 594.3) 619.8| 646.7( 6604| 6533
Durable goods.. 3205 319.9] 3361] 356.7| 3784 383.8] 3881
Nondurable goods 2504| 2458| 258.2| 263.2] 2683 276.6 265.1
Transportation and
public utilities.. 212.0{ 211.9( 2129| 2192 226.3{ 234.1| 238.0
Transportation. 81.7 86.4 90.6 90.7 95.0 99.1| 1013
Communication. . 60.1 62.1 56.6 60.8 62.8 65.0 65.7
Electric, gas, and
sanitary services....... 57.7 64.3 63.4 65.8 67.6 68.5 70.0 71.0
Wholesale trad 1612 159.9| 1641| 1708 177.3] 1844! 1908
Retail trade . 2252 222.2| 22831 233.7| 2362 246.6| 2451
Finance, insurance, and
real .| 38551 3940| 892.6] 3981 404.8( 4156| 4324 4415
K 426.6| 421.6| 4306 443.0| 456.3| 468.0{ 476.9
Government and govern-
ment enterprises.............. 364.1| 39L.7| 3883 3949 400.9| 411.6]| 417.3| 4229
Rest of the world ...................] 48.0 48.3 474 515 4719 47.6 42.1 4.5
Table 6.20.—Corporate Profits by Industry
Billions of dollars
S lly adjusted at I rates
1982 | 1983 1983 1984
i jiig 11% 1 I mr
Corporate profits
with IVA and
CCAdj. J 1591 2252 216.7| 245.0| 2600! 2774 291.1| 2828
Domestic industries 136.7] 200.4| 193.0| 2175) 2344} 251.7| 269.8| 2585
Fi ial 187 29.4 31.8 29.5 28.6 28.7 29.1 26.9
Nonfinancial . 1181 171.0( 161.2( 183.01 2058| 223.0( 240.8] 2316
Rest of the worl 224 248 23.7 275 25.6 25.7 213 24.3
Corporate profits
with IVA | 156.0; 192.0] 186.1| 208.1] 216.3| 229.8| 238.7| 2245
Domestic industries 1336 167.2| 1624 180.6| 1908 2041 217.5[ 200.2
Fi ial 19.6 29.6 320 29.5 285 28.7 28.9 26.6
Federal Reserve banks. 154 148 145 149 15.5 16.0 164 17.1
Other .. 4.2 148 17.5 146 13.1 12.7 125 9.5
Nonfinancial . 11401 137.6{ 1304 151.1 162.3| 1754 1886 1736
Manufactu: 54.5 65.2 59.3 73.8 82.9 89.8 92.3 8.3
Durable goods 26 119 8.7 143 22.7 30.3 27.6 26.4
Primary metal in-
dustries -50{ -—-23] -26| -23| -14 1 6 3
Fabricated  metal
products................ 26 35 3.2 3.7 53 52 6.0 5.7
Machinery, except
electrical...............] 3.5 2.0 26 20 29 4.0 62 48
Electric and elec-
tronic equipment .. 1.8 9 6 2 1.9 28 19 31
Motor. vehicles and
" 8 T4 50 10.1 117 146 79 7.6
-11 4 1 i 23 3.6 52 49
Nondurable goods......... 51.9 53.4 50.6 59.4 60.2 59.4 64.7 51.9
Food and kindred
products...........c..... 71 6.6 6.6 6.1 7.1 17 7.8 6.7
Chemicals and
allied products....... 5.5 6.8 6.0 78 8.1 9.0 9.5 78
Petroleum and coal
216 23.5 22.0 28.0 216 23.6 27.9 19.3
11.8 16.5 16.1 175 17.3 19.1 195 18.2
Transportation and
ublic utilities............... 17.6 22.5 221 25.0 23.5 213 28.3 27.1
olesale and retail
| 259 334 33.0 35.9 39.5 40.6 47.0 46.8
159 16.4 15.3 16.5 16.4 179 21.0 21.5
224 24.8 23.7 275 25.6 25.7 21.3 243

19

Table 7.1.—Implicit Price Deflators for Gross National Product

Index numbers, 1972=100

Seasonally adjusted

1982 | 1983 1983 1984
i m v 1 n mr-
Gross national product .| 207.38 | 215.34 | 214.25 | 215.89 | 218.21 | 220.58 | 222.40 | 224.57

Personal consnmptlon

206.0 |213.6 |212.8 |214.8 |216.0 |218.0 |219.2 |221.5
Durable 1745 |177.7 |176.8 [178.0 |179.3 {179.0 {1795 [179.2
Nondurag]e good 1208.7 |213.0 |212.6 |214.5 |214.8 {2174 [216.4 (217.8
Services 213.6 |226.0 (2249 [227.3 [229.7 |232.6 |236.0 |239.7

Gross private domestic
investment

Fixed investment .
Nonresidential
Structures..
Reroducers’

Nonfarm structures
Farm structures ...
Producers’ durabls
Change in business inventories

Net exports of goods and
services

Exports 236.0 (2410 |289.4 |241.5 |2454 |247.7 |250.4
Import: 279.3 (2715 |271.0 (2763 [270.3 {2679 |269.6

Government purchases of
goods and services . 222.2 (2349 |233.3 [236.2 |239.4 |243.3 (246.2
er 221.4 12321 |230.8 |232.8 [235.6 |238.5 |240.6
National defense .. 227.0 |236.6 [234.8 {237.9 (2400 [245.1 (246.4
Nondefe 209.8 12200 12203 |219.1 |221.4 (2155 |225.1
State and local . 222.8 1236.7 |234.9 (2384 |[241.8 |246.4 |250.0

250.1
268.3

248.6
241.5
2474
221.1
253.5

Table 7.2.—Fixed-Weighted Price Indexes for Gross National Product,

1972 Weights
Index numbers, 1972=100
Seésonally adjusted
1982 | 1983 1983 1984
hid piif v 1 14 mr
Gross national product .............. 214.8 (2238 |2229 [2255 [227.6 [2304 2328 [235.1
Personal consumption
expenditures . 222.4 |221.5 [223.6 [225.5 |228.2 230.g¥ 2322
Durable goods... 185.0 |184.0 11855 {1874 |187.7 |188.8 [189.1
Nondurable goods 2232 (2227 (224.3 (225.6 [228.8 [228.8 |[229.6
Services 234.3 ]2332 [236.1 {2385 [241.5 |2452 |2494
Gross private domestic
FRVESEIMENL........cveeireveeirerisvrcsrebereereressss e ssessns bosesssssesshoscsesesesesboesesesasesherseressersebosserersnred vevvaraen
Fixed in t 2314 (2345 |234.5 |237.1 |237.5 |238.6 |242.2 |244.0
Nonresidential .. 225. X . . .9 [234.7 {236.1
Structures.. . X X . . . .3 12653 |256.2
Prod ' durable equi t..]213.9 (2193 [219.6 |220.0 |220.7 |221.8 |2228 |224.5
Residential 2417 (2423 (2429 {248.7 {2484 |249.4 |256.4 |259.0
Change in business inventories ........lo..bocsiboisi bbb e
Net exports of goods and
SEIVICES ..ovueeeieieiiamraraniscninsresnnissssodhasrssessscseliscresoesmsoloosesesnsssssesssnsesensbusssssesorsaaseasasessrshrssasessseef erocserssss
Export: 243.8 12480 12468 [249.0 |252.7 12544 }257.2 1256.3
Import: 309.0 (299.9 [299.4 |299.4 |298.7 |300.3 [302.1 |[299.3
Government purchases of
goods and services ... 225.6 1236.5 1234.8 [237.8 [240.7 |245.0 (248.2 |250.6
Federal 2287 |236.7 |234.8 12372 |239.9 [244.1 |2464 |247.3
National defense.........coovevrerverencee 234.0 (2423 1240.1 12425 [246.1 [250.2 (252.9 |253.4
Nondeft 215.1 [222.3 (221.0 (223.7 |224.0 |228.5 |230.0 |2316
State and 10¢al .......cceeverererrrsrnseersorennies 2236 [236.4 |234.7 12382 [241.2 |2455 |249.4 (25238
Addenda:
Gross domestic purchases! ... .
Final sal 14.
Final sales to domestic purchas-
ers! 219.2 12273 |2264 |228.8 [230.7 |233.5 |235.8 |238.0
Personal consumption expendi-
tures, food 217.3 |221.8 {2219 {2215 (2239 |230.5 |229.5 |230.9
Personal consumption expendi- .
tUPES, ENETZY ..ovvurcrerirenserisissersisnonnns 3634 [365.0 [364.2 {370.3 [368.6 [366.7 |369.1 |367.9
Other personal consumption ex-
PeNAitures......c...cevcuucrreesinaenensesnenns 199.1 |209.4 [208.2 {210.7 |212.8 [214.8 (217.3 |220.1
Gross domestic product 2153 |224.3 [223.1 |225.7 |227.8 |230.6 |233.0 [235.3
Busi 2155 {2235 (2225 |225.0 [226.9 |229.3 |231.6 [233.9
NONFAML..c...erieciencemrcesnareiisisens 2153 [224.8 |.coverfuremmnnniccbrnnbccsisrbsrsisend cerissinene
Table 7.1-7.2:

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic pur-
chasers equals final sales less exports plus imports.
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Table 7.3.—Implicit Price Deflators for Gross National Product by

December 1984

Table 7.7.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar

Major Type o@roduct Gross Domestic Product of Nonfinancial Corporate Business
Index numbers,.1972=100 Dollars
Seasonally adjusted Seasonally adjusted
1982 | 1983 1983 1984 ‘| 1982 | 1983 1983 1984
I I 1A' I I mr oo |iv I I (m-
Gross national product.............. 207.38 | 215.34 | 214.25 | 215.89 | 218.21 | 220.58 | 222.40 | 224.57 Cnrrent-dollar cost and profit per unit
' gross tic
Final sales .......coccoeronmmenrssnensrrasinns 207.7 (2157 |214.7 |216.3 |218.4 |220.3 |2221 (2244 product 1 2.07412.139]2.130 {2.144 | 2.163 | 2.178 | 2.192 1 2.213
Change in b INVentories....Lueekerereriednieeebivcnesenceh e b e
Capltal oonsumptlon allowances with CCAdj....| .245| .243| .243| .241| .239| .236| .234| .238
Goods 193.3 (1969 |196.2 |196.7 |199.0 {201.1 |201.3 (202.0 Net tic pro 1.829 1.896 | 1.887 | 1.903 | 1.924 [1.942 [1.958 | 1.976
N Indirect business tax and nontax liability
Final sales ................. SR — 194.2 |197.8 (1972 [197.6 (199.3 |199.7 |200.0 |200.7 plus business transfer payments less sub-
Change in b inventories.....f..ocrecbnerceenbeneeesc b e e sidies 210 219| 2221 .220| .219| .217| .218] .221
Domestlc 1.619(1.677 [1.665 [ 1.684 }1.706 | 1.726 | 1.740 | 1.754
Dur.able goods... ...|185.4 [187.8 |186.4 |189.1 [190.7 |191.0 |190.9 |1924 of empl 1.39711.409 | 1.408]1.4001.408 11.4151.414|1.434
Final sales - .|186.7 |188.3 |187.0 [188.4 |190.1 |188.8 |190.0 [190.1 Corporate profits with
Change in b inventories.....bo.....cc.cobeeerecece bbb s IVA and CCAdj 138| .191| .182| .206| .221] .233| .246| .236
Nondul'able goods . .| 198.7 [203.7 (2034 [202.6 |205.7 |209.2 |209.6 |209.7 Profits tax hab!.llty 062 065 .064| .073| .072| 078 079 .066
Final sales......... : ceenene| 199.4 (2049 |1204.8 [204.4 |206.5 |208.3 |208.0 (208.9 Profits after tax with .086| .126| .118| .183| .149| .155| .167, .171
Change in b inventories...L..beinn bbb b e Net interest 084} .077| .076| .077| .077| .078| .081| .084
Services 213.4 |226.7 [225.4 (228.1 |230.7 (234.3 |237.8 [241.3
Structures 2525 [252.0 [249.4 |251.9 |254.1 |253.8 [257.9 |259.7
Addenda; . Table 7.8.—Implicit Price Deflators for Auto Output
Gross d tic purchases ! 210.3 [217.7 [216.6 |218.6 |2204 (2226 |2244 |2264
Final sales to domestic purchas-
ers? 210.6 (2180 {217.0 {219.0 (2206 |2224 [224.1 |226.2 Index numbers, 1972=100
Seasonally adjusted
1982 | 1983 1983 1984
Table 7.4.—Implicit Price Deflators for Gross National Product by n|m|w|[1] o |m
Sector
Auto output 172.51177.8|175.3 [ 179.2 | 180.8 | 183.7 | 181.5(181.9
Gross national product............... 207.38 | 215.34 | 214.25 | 215.89 | 218.21 | 220.58 | 222.40 | 224.57 Final sales 172.4 |178.4 |177.6 1178.9 | 180.5 [181.7 | 181.5]181.7
Personal consumption expenditures.............. 197.9 [203.6 { 200.9 { 204.1 (207.1 [208.8{ 210.5]|212.9
Gross d tic product 2074 |2154 |214.3 |2159 |218.2 [220.6 |222.4 |224.6 New autos. 177.8182.4|181.1 |181.9{185.2{185.9 | 186.0|186.8
Busi 206.6 (2134 (2124 [213.8 {216.0 [218.0 1219.7 (221.8 Net purchases of used AULOS..........ccccrerererefrerserieensbrrerriasbensrsnrcbesrenisssbarsenrsordusnesssencasesorcesens | cvsoraes
Nonfarm 207.0 1214.2 [213.2 [214.8 (2168 (2184 1220.1 (2225 Producers’ durable equipment ........................ 130.91139.61139.3|141.0 {141.31147.3 | 145.11148.8
Nonfarm less housing ................. 208.9 |2153 [214.4 [2158 [217.7 (219.2 |220.7 (222.9 New autos 178.01182.71181.31182.2 |185.4 | 186.7| 186.8|187.9
Housing 1924 {2054 [203.8 [206.8 |209.6 12120 (2153 |219.1 Net purchases of used autos. R
Farm 1928 11820 |179.7 [177.3 |1813 |201.5 |205.6 {199.6 Net exports RN
Statistical discrepancy .............e.. 206.6 (2134 (2124 (213.8 (216.0 |218.0 {219.7 |221.8 Export_q 174.5{183.4|181.91185.2|186.4 [192.1| 190.0{190.9
Impo: 238.5|241.8 | 239.0 | 244.3 | 243.5 | 246.6 | 249.8250.8
Households and institu- Government § L - 155.7 |157.1 [ 155.4 | 158.4 | 160.3 { 148.0 | 126.2131.6
tions 229.9 12464 [244.8 |248.0 |251.7 |254.5 |257.3 |259.4 Change in b HES «.vcvererecveerererenoneaoosescasancbecessssesebesesssenselsnenssssalissssnecsslorsersssentonsasasessans] sreerores
Private h hold: 233.1 |233.9 {234.2 {234.2 |234.7 |236.0 |236.1 |236.5
Nonprofit institutions........c.cccooeee 229.6 (247.8 [245.6 {249.0 |253.0 {2559 (258.9 |261.2 Addenda:
Domestic output of new autos . 1869 | 186.6 |187.7
GOVErNMENL .......coovrerrerenrersrarensensasisssns 207.6 {2224 (2208 [224.0 |227.1 [233.1 |236.1 |288.9 Sales of imported new autos 2.... 185.5| 185.7/186.6
Federal 200.2 (209.9 [209.3 [210.2 (2118 [219.6 12203 |220.7 .
State and local.........ovvcienirnieironns 211.1 (2285 |226.3 [230.7 |234.6 [239.6 |243.9 {2478
Rest of the world ............cvrecronnnnns 205.6 |214.2 |213.2 |214.8 |217.2 (219.7 |221.5 {2238
Addendum: — ici i
Gross domestic business product Table 7.9.—Implicit Price Deflators for Truck Output
less housing 20777 Lt b frrsseaencn b s
Truck output ! 213.4 |217.1{214.3 | 217.8 | 218.5 | 224.7 | 227.4 | 232.1
Final sales 213.8 (217.1 | 214.7|216.9 | 218.3 | 223.3 | 227.6 | 230.7
.. . . . Personal consumi)tlon expendltures ................ 177.81182.6 (181.11182.0185.3186.5|186.7 [187.4
Table 7.5.—Implicit Price Deflators for the Relation of Gross National Producers’ durabl p 234.8242.9|242.9 | 243.0 | 242.2 [ 248.0 [ 252.8 | 256.1
. . INEL EXPOIES ...ocvvrererrerereeinrssamssesssarerssisassasssisssnefbassssasess besssssoreshasossssssofusesessssaerosasananhoresesrensfiassessassel vorssses
Product, Net National Product, and National Income Exports 2347 243.1 | 243.0 | 243.4 | 242.3 [ 248.0 [252.8 | 256.0
Impo 209.1 2156 216.0(213.4|216.5 (2214 | 221.8217.7
Govemment purchases ....................................... 234.8 1243 .9 |243.0 | 242.2 1248.0 1 252.8 | 256.1
Gross i ] product 207.38 | 215.34 | 214.25 | 215.89 | 218.21 | 220.58 | 222.40 | 224.57 Change in b 3 1V717 o 1Y JOUGUUNUUUOUIUIURUOrIY SUCOUORIN PURSVRRHN NPUOUUOUN NURPUOUISY NRISIOUDONE URIDIOOOURY RUIEOROON FOTRUoooss
Less: Capital consumption allow-
ances with CCAdj......coeviiccrccenncccd 2217 (2244 |2227 |225.0 (2264 |227.5 [229.8 |231.1
Equals: Net national produect............... 205.6 |214.2 |213.2 {2148 (217.2 |219.7 [221.5 |223.8 A
. Table 7.11.—Implicit Price Deflators for Personal Consumption
Indirect business tax and nontax Expenditures by Major Type of Product
liability plus business transfer
payments lelss Sl;bsidies plus
current surplus of government P al ti ditures....... 206.0|213.6 1 212.8 | 214.8 [ 216.0 | 218.0 | 219.2 | 221.5
enterpri 1807 |1847 |187.2 |1864 |1819 |181.0 |1943 [1985 ersonal consumption expenditures
L. ) Durable goods 174.5(177.7 {176.8 1178.01179.3|179.0 1 179.5 | 179.2
Statistical discrepancy.............cco.co.. 2066 |213.4 |2124 ;2138 |216.0 12180 |219.7 [221.8 Motor vehicles g T 90.7(194.1|192.3(194.0|196.3 [196.3 197.4 | 198.5
e s . Furniture and h h t 156.61158.1(157.8 | 158.1 | 158.5|157.6 | 157.4{156.1
Equals: 208.7 12179 |216.5 [218.3 |221.6 |224.5 |224.8 |226.8 Other 181.1{185.8 [184.5187.3|187.2 | 188.0 { 189.0 | 189.7
Nondurable goods 208.7 |213.0 | 212.6 | 214.5 | 214.8 1 217.4 | 216.4 | 217.8
s et Hed s o s
1. G domestic purch: Is GNP I rts pl rts; final sales to domestic pur- othing and shoes . . X 2 3 X 5 .
Chan e e g i aports plus impo F line and oil 356.6 |344.9 | 345.2 | 353.3 | 349.0 | 3406 | 3425 | 3346
Other durable goods 218.7|230.8 1229.8 { 233.1 | 233.7 | 235.4 | 235.6 | 238.2
Table 7.7: ” - ) . . Fuel oil and coal 565.3 | 531.2 | 528.2 | 531.5 | 531.6 | 550.0 1 549.6 | 538.1
1. Equals the deflator for gross product of nonf corporate with the Other 200.0 | 213.6 | 212.6 [215.1 1216.0 | 217.5 [ 218.8 | 222.2
decimal point shifted two places to the left.
e S sias s s s e e o
by to! f utos produced in the Housi . 8 . g . 3 : .
Ux{x teCt;nSlst:asgs of final sales and change in business inventories of new a p I'El toid operation ggg $ gggg gggz ggég ggi’% ggg(l) ggé% gggg
i i i g i - ectricity and gas . . 2 X X . . .
mgntco\l::::sht:s:: personal consumption expenditures, producers’ durable equipment, and govern Other ty e ae o et Tans | Tor L | o | To06 3082
P : Transportation 216.21228.9|225.7 { 232.9 | 232.1 | 234.6 | 237.2  240.6
Table 7.9: Other 221.4232.71231.71233.7)236.3 1 239.31242.8 1245.6
1. Includes new trucks only.
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Table 7.14B.—Implicit Price Deflators for Government Purchases of
Goods and Services by Type

21

Table 7.17.—Implicit Price Deflators for Merchandise Exports and
Imports by Type of Product and by End-Use Category

Index numbers, 1972=1060

Index numbers, 1972=100

Seasonally adjusted Seasonally adjusted
1982 | 1983 1983 1984 1982 | 1983 1983 1984
II m v I i - I m v I i1 mr-
Government purchases of Merchandise exports 257.1] 2589, 256.9| 259.8| 264.7| 266.7| 270.0( 267.9
goods and services...........| 222.2| 234.9| 233.3| 236.2| 239.4| 243.3| 246.2| 248.6
Foods, feeds, and beverages........... 2179 226.7| 220.1| 229.7| 244.0| 2425| 244.8| 2313
Federal 2214 2321 230.8; 232.8| 235.6| 238.5| 240.6, 241.5 Industrial supplies and )
i 276.1| 2745| 2749| 280.0| 282.6| 288.9| 2853

National defense .. 2270 236.6| 234.8| 237.9| 240.0| 2451| 2464 2474 276.2| 274.5] 2749 280.0| 282.7| 289.0| 285.2

Durableﬁ 228.6| 243.7| 2394| 247.1) 251.8| 254.5| 255.0| 2575 Nondurable goods . 276.1| 2745| 2749| 280.0| 282.6| 2889 285.3>

Nondurable goods .8 | 426.7| 481.7| 421.9| 404.8| 421.9{ 4253 411.9

224.0| 223.0| 2247 226.8| 232.6| 234.0| 2352 Capital goods, except autos ........... 259.7| 263.9! 263.6| 2643 265.0) 2667 2684 269.7

Autos 5] 328.1| 3250 329.2| 3340 336.4| 338.9) 340.2
211.5| 210.8| 211.8| 213.7| 221.6| 222.2| 2227 C goods 198.8( 1984 2008( 1989] 201.2( 2013( 2009
2154 214.6] 2158| 21821 2265 227.0( 227.6 Durable goods.... 50.0| 24991 248.8| 2454 2455| 2453] 2414
20591 2054| 206.1| 207.2| 214.6| 2154| 2158 Nondurable goods . 1725 1720 1753| 1754| 177.1| 179.3| 180.6
244.7| 2435 2456 248.0| 250.7| 252.6| 254.2 ther 259.0| 256.9| 259.8) 264.7| 266.8) 270.1| 267.8
2247] 223.8| 225.9| 227.0] 229.6| 2342] 2365 Durableﬁ 259.0( 256.9| 259.8! 264.7| 266.8! 270.1| 267.8

Nondurable goods 259.0 2569 259.8( 264.7| 266.8] 2701 267.8

Nondefe 209.8| 22001 220.3| 219.1| 221.4] 2155| 2251 227.1 )

I?Iur%ble §?°dsol'>&;; ..................... 209.9| 215.8| 215.3| 2155| 218.1| 2189 2225| 224.2 Merchandise imports......... 306.9| 290.6] 290.3| 298.5| 288.4( 282.1| 287.0 276.3
Commodity Credit Corpo- Foods, feeds, and beverages........... 239.3| 237.8| 237.2( 239.8| 240.0( 241.6| 2478 2478
ration inventory ch Industrial supplies and
Other nondurables 309.1( 2971 3421 3005| 263.1| 318.7| 297.3 materials, excluding

2151 2142 215.7] 2171 2226 223.4| 2246 petroleumn ...
Durable goods
206.7t 206.3] 207.01 2080/ 2156 216.3| 216.7 Nondurable goods.
228.1( 2269 229.4| 230.71 2333 23471 2368 Petroleum and products.
2334 233.0) 233.5) 2346 236.6| 2387 2395 ga%ijtal goods except autos
utos
State and local 236.7| 234.9| 2384 | 241.8| 2464| 250.0{ 253.5 C goods
Durable goods.. 219.1| 218.6| 219.8| 221.27 2232 2244 226.1 Durable goods....
Nondurable goods 262.8( 2622 264.3{ 265.0( 269.2( 270.1| 269.2 Nondurable goods .
i 235.5| 233.5! 237.6| 241.5| 246.5| 250.6| 254.8 Other
2285 226.3| 230.7| 234.6| 239.6{ 243.9| 247.8 Durable ﬁ
257.5| 25568 259.0| 262.8| 267.4| 270.8| 2757 Nondurable goods
233.0| 2324 233.3( 234.0{ 2368 239.9| 2420 o
Exports:

Table 7.16.—Implicit Price Deflators for Exports and Imports of Goods
and Services

Index numbers, 1972=100

1982

Seasonally adjusted

1983

1983

1984

n | m

I

Exports of goods and services.....

Torchand:
der

Durable goods
Nondurable goods.

Imports of goods and services....,

Merchandi

Durable
Nondural

gricultural products. .

Nonagricultural products.......
Imports of nonpetroleum

Products ......cceecsmivenenercsasunennd

267.7
| 2439

230.1 246.9

2753
| 2453

Table 7.21.—Implicit Price Deflators for Inventories and Final Sales of
Business

Index numbers, 1972=100

Seasonally adjusted

1982 | 1983 1983 1984
oy m | I 1 o | mr
Inventories ! 230.3| 241.8] 2433 245.5| 2451 243.8
Farm 192.6| 196.9].207.3 2i1.‘9 209.1| 202.0
Nonfarm 245.7| 2477 2480| 249.9| 249.8| 2494
Durable goods 234.9| 2366 237.2| 239.2| 239.1| 2388
Nondurable goods. 261.2| 263.8 263;6 26541 265.2| 264.6
Manufacturing 24701 2496| 2498| 2520| 2517 2515
Durable goods 236.4|.238.2( 238.6| 240.2| 2402 2398
Nondurable goods. 2689 273.0 272:.9 2762{ 2754 2759
Wholesale trade 246.9| 250.0| 2501 251.6| 251.7| 2498
Durable goods 240.7( 24191 2426| 244.2| 2447 2441
Nondural le xmmk 258.2| 264.8| 268.8| 26521 264.7| 2605
Merchant wh ] 241.8( 244.8| 2456 246.7( 247.0| 2455
Durable oods 2419| 2431| 243.8| 2453] 246.0| 2455
Nondurable goods 24141 2479 2489( 2494 2489 2455
Nonmerchant wholesal 274.3| 278.0| 2744| 277.8| 276.6| 2734
Durable goods 234.3| 2354 236.11 2382( 236.9| 2363
Nondurable goods. 3422|3491 340:1| 344.9| 343.2| 3373
Retail trade 219.71 22147 2226| 2252| 224.4| 2241
Durable goods 221.8| 223.6| 224.6| 2284 2274( 2266
Nondurable goods 21801 219.6| 220.8| 2225 2221 2220
Other 297.5| 29441 295.0 2?6.8 209.9| 301.2
Final sales 2 212.9| 214.3| 216.2| 217.6| 219.3| 2215
Final sales of goods and struc- '
tures 205.1f 2059 207.7| 208.3| 209.1] 210.1
Table 7.21:
1. Inventories are as of the end of the quarter.
2. Business final sales equals final sales less gross-product of households and instituti gov-

ernment, and rest of the world.
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Table 8.1.—Percent Change From Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price Deflators, and
Price Indexes

Percent Percent at annual rates Percent Percent at annual rates
Seasonally adjusted Seasonally adjusted
1982 | 1983 1983 1984 1982 | 1983 1983 1984
I i) v 1 i mrr i I v 1 i mr
Gross national product: Government purchases of goods
Current dollars.............icoccvercveccrrcnnns 3.8 791 1237 101( 10.6] 149( 107 5.6 and services:
1972 doll -21 3.1 94 6.8 59| 101 71 1.6 Current dollars 9.0 5.4 2.0 45 9 78| 243 9.6
Implicit price deflator.. 6.0 3.8 2.6 31 44 44 3.3 3.9 1972 dollars...... 20] -3 -26] -—-5| —43 10| 186 54
Chain price index ..... 6.6 43 4.3 44 4.1 49 4.1 39 Implicit price deflator 6.9 5.7 47 5.1 5.5 6.7 48 4.0
Fixed-weighted price index. 6.4 42 4.1 4.7 39 50{ 43 4.0 Chain price deflator .. 7.0 54 4.4 5.3 52 7.8 5.2 41
. Fixed-weighted price index.. 6.5 48 3.6 5.3 49 73 54 39
Personal consumption expendi-
tures: Federal:
Current dollar 7.3 8.6] 145 7.6 9.2 86| 102 5.0 Current dollars............cccourvescrvennnnnd 13.1 42| -36| —2.0f —43 20| 505 7.8
1972 dollars 14 48| 100 3.8 6.8 46 7.9 N 1972 doli 6.1 —~6] —59; —53] —87]| -28| 452 6.2
Irnplicit price deflator.. 5.9 37 4.1 3.1 2.3 3.8 2.2 4.3 Implicit price deflator.... 6.7 48 25 3.5 48 5.0 3.7 15
in price index ..... 6.1 4.1 44 317 3.6 47 33 3.9 Chain price index ...... 6.8 4.2 1.9 3.8 46 8.0 3.7 16
Fixed-weighted price index 5.9 4.0 45 3.9 34 49 3.1 4.0 Fixed-weighted price index.. 6.8 35 2 42 46 3 3.8 1.4
Durable goods: National Defense:
Current dollars... 41! 141} 284| 120| 24.0( 158 13.1| —4.2 Current dollars. 168 11.7 9.8 33| 132 125| 147} -8
1972 dollars .... ~3| 121| 281 90| 205; 163| 120| —36 1972 dollars 7.6 7.1 76| —~1.9 9.2 34| 122 -23
Implicit price deflators 44 18 2 2.8 29| -5 11 -6 Implicit price deflator 8.6 42 2.0 5.3 3.6 8.8 2.2 15
Chain price index...... 46 22 13 2.7 39 2 18 1 Chain price index ...... 7.6 4.3 2.0 41 5.6 6.9 4.6 14
Fixed-weighted price index....... 4.9 25 18 8.3 41 6 24 a Fixed-weighted price index.. 6.9 35 1 4.0 6.1 6.9 43 9
Nondurabie goods: . Nondefense:
Current dollars.. 3.7 58( 11.7 7.6 5.7 9.2 84 15 Current dollars... 56| 1281 —81.5|—155] —44.1] —29.1| 277.9| 36.5
1972 dollars ... 6 3.7 6.8 39 50 41| 103] —1.2 1972 dollars.......... 311-169)-326|—13.6) —463[—21.1| 2175| 3817
Implicit price deflator. 3.0 21 46 3.6 6 491 —17 27 Implicit price deflator 2.5 49 16| -22 421-102] 19.0 3.6
Chain price index..... 3.2 2.2 48 27 23 5.7 2 19 Chain price index....... 53 4.1 15 31 18] 117 6 2.3
Fixed-weighted price index....... 29 20 47 2.8 2.3 58| -1 15 Fixed-weighted price index.......| 6.5 34 6 49 5 8.3 2.6 2.8
Services: State and local:
Current dollars... 112 941 133 6.6 83 62! 1081 105 Current dollars 6.5 6.2 58 9.0 44( 115| 100| 107
1972 dollars..... . 25 34 73 21 38 12 4.6 3.8 1972 dollars.......... —.6 O0f -2 271 —14 35 31 4.8
Implicit price deflat 8.6 5.8 5.6 44 43 5.0 6.0 6.4 Implicit price deflator 71 6.2 6.1 6.1 5.8 78 6.0 5.6
Chain price index 2 .| 89 6.1 49 4.8 44 53 6.1 6.5 Chain price index... 71 6.2 6.2 6.2 5.6 1.6 6.1 5.7
Fixed-weighted price index 9.0 6.2 5.1 5.1 42 5.2 6.2 7.0 Fixed-weighted price index. 6.3 5.1 5.9 6.1 5.1 7.3 6.4 5.6
Gross private domestic Addenda:
investment:
Current dollars.. 1371 52.0{ 432! 353| 78.0 20| 249 Gross domestic purchases:
1972 dollars.... 137} 525 384 370 71.6| —22]| 249 Current dollars... 4.1 86! 160 114 122( 176( 114 91
Implicit price deflator 1972 dollars..... -12 501 123 74 87| 129 79 54
Chain price index Implicit price deflato 54 35 33 38 33 4.1 33 3.5
Fixed-weighted price index Chain price index ...... 6.1 3.9 3.5 4.0 3.5 48 3.8 3.6
Fixed-weighted price index. 5.8 37 3.2 43 3.3 49 41 38
Fixed investment:
Current dollars. —-371 100 203| 252 275| 184| 206] 10.6 Final sales:
1972 dollars ....... —6.8 9.7 228| 21.8( 235 208| 162 9.3 Current dollars 5.6 7.2 89 81 84 7.3] 138 3.2
Implicit price deflator. 3.2 3] —-20 2.8 32| -20 3.8 1.2 1972 dollars -1 3.2 6.4 49 42 36| 103 -1.0
Chain price index..... 5.3 Bf —-21 3.3 6 1.3 45 2.6 Implicit price deflato 6.3 39 24 31 4.0 3.5 32 42
Fixed-weighted price index......] 4.6 14| -19 4.6 6 20 6.1 31 Chain price index ...... 6.6 43 43 44 4.1 49 41 41
Fixed-weighted price index. 64 4.2 4.1 4.7 3.9 5.0 43 41
Nonresidential:
Current dollars. -12 9 57| 185 284| 165| 239 149 Final sales to domestic purchasers:
1972 dollars.... -4 25 961 187 30.6| 206! 21.3{ 137 Current dollar 59 81, 125 941 100 9.9 145 6.8
Implicit price deflator 36| —15{ -85 -2 60| —34 2.2 11 1972 dollars 3 44 9.1 54 6.9 63 111 2.9
Chain price index 59 11y —-18 1.0 9 11 2.2 2.1 Implicit price deflato 5.7 3.5 3.1 3.8 2.9 33 3.1 3.8
Fixed-weighted Chain price index ...... 6.1 39 8.5 4.0 34 48 39 37
S FLLT 5 OO 51 20| -1 1.7 13 2.1 3.0 24 Fixed-weighted price index. 58 8.7 32 43 33 4.9 41 3.8
tructures: .
Current dollars.. 50| —87{-13.7 16| 875 1721 241 38 Gross domestic product:
1972 dollars.... 21 18| -14 14| 285] 232 213 2.0 Current dollars. 39 781 124 971 11.2( 152| 115 54
Implicit price deflator. 48] —1.0( —69 2 70| —4.9 23 1.8 1972 dollars .| —2.0 3.8 9.5 6.4 66! 103 1.9 14
ain price index ........... 5.4 —-6| —52 1.6 2 6 48 1.2 Implicit price deflator.. 6.0 38 2.6 31 44 44 33 3.9
Fixed-weighted  price Chain price index .......... 6.6 4.3 4.3 44 41 4.9 4.1 3.9
INAEX.....crrneresereceenearinenas 4.2 12| -31 31 13 2.3 5.0 14 Fixed-weighted price index. 6.4 4.2 41 4.7 3.8 5.0 43 4.0
Producers’ durable
equipment: Business:
Current dollars. -5.1 761 19.8) 293 389] 161 238] 215 Current dollars.. 3.1 7.8 133 103] 119 161} 124 55
1972 dollars....... —-6.8 73 1771 264| 314| 196| 2127 186 1972 dollars......... —24 43 1.0 1.4 74 119 9.0 1.5
Implicit price def 19 3 1.8 2.3 571 —8.0 21 25 Implicit price de . 5.6 3.3 22 27 4.2 38 32 39
Chain price index 6.2 2.2 8 6 1.2 1 2.6 Chain price index...... 8.2 3.9 4.0 42 3.8 42 39 39
Fixed-weighted Fixed-weighted price 59 39 3.9 4.5 35 4.2 4.1 4.0
index 8.7 26 9 8 12 2.0 18 31
Residential: NoCnfarm:
Current dollars 24| w1l mol a4l 83| ms| 121) -6 975 dolars 21| 65| laz| ‘85| 'Ee| 'Sa| 00| 1o
1972 dollars... 50| 417 7811 316 40 2181 12} 46 Implicit price deflator .. 59/ 385/ 25| 30| 39| 30| 31| 44
Implicit price deflator. 3.1 21{ —-35 97| -7 19 109 42 Chain price index 6.5 41
g!n:iél prjc% ti;x&lex - 32| —-14| —-34 96 -1 171 110 4.2 Fixed-weighted - -
ixed-weig| rice i
AT 28| 2! —a1| o8| -6| 17| 16| 42 IR e 601 43
. Disposable personal
*&iren dltrs. 581 351 331 1841 59y 16 40} 11 Corvent dollars 68| 73| 75| 17| 107| 127| 86| 84
1972 dollars...... —-78} —55| —34] 14.0| -1. . —. . - X y 3 ¥ Y y g y
Implicit price deflator 22| 21! 30| 35/ 66| 37| a5{ —a 1972 dollars o1 35| 335 77| 82] 86| 63| 39
Chain price index ....... 2.5 2.0 45 3.7 6.2 29 44| -8
Fixed-weighted price index 2.2 17 39 35 6.1 27 45) —14 4
Imports:
376 317| 211 420( 109{ 415
31.2| 218 323] 47.1 80! 555
49 8.11 —85] -35 26 —9.0
—-33 2 3 21 2.0 2.7
—6.0 0 -9 2.3 23| —-37

Nore.—The implicit price deflator for GNP is a weighted average of the detailed price ind

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

the position of output. The chain price index uses as weights the composition of output in
the prior period, and therefore reflects only the change in prices between the two periods.
However, comparisons of percent changes in the chain index also reflect changes in the
composition of output. The ﬁxed-weighteg price index uses as weights the composition of output
in 18’?;. Accordingry, comparisons over any time span reflect only changes in prices.



By EUGENE P. SESKIN

BUSINESS plans to spend $333.4
billion for new plant and equipment
in 1985, 8.4 percent more than in
1984, according to the survey conduct-
ed in late October and November
(tables 1 and 2, and chart 5).! The
latest estimate for 1984 spending is
$307.6 billion, 14.3 percent more than
in 1983, and is essentially unchanged
from that reported in September for
the survey conducted in late July and
August.2

Real spending—capital spending ad-
justed to remove price changes—is es-
timated to increase 6.8 percent in
1985. The latest estimate of real
spending for 1984 indicates an in-
crease of 13.3 percent from 1983; real

1. The series consists of business expenditures for
new plant and equipment (P&E)—both for replace-
ment and expansion—by U.S. companies for their do-
mestic operations, including most costs that are
chargeable to fixed asset accounts and for which de-
preciation or amortization accounts are ordinarily
maintained. The series excludes expenditures for land
and mineral rights; maintenance and repair; used
plant and equipment, including that purchased or ac-
quired through mergers or acquisitions; assets located
in foreign countries; residential structures; and a few
other minor items.

The coverage of the series and the pattern of esti-
mates differ from those of the nonresidential fixed in-
vestment (NRFI) component of GNP. The major differ-
ences in coverage are the inclusion in the GNP compo-
nent of investment by the farm sector, real estate,
professional and medical services, and certain other
nonmanufacturing industries; certain outlays charged
as current expenses by business; reimbursable expend-
itures for new motor vehicles purchased by employees
for business use; and certain transactions in used
plant and equipment. The pattern of estimates may
also differ due to timing; the NRFI series reflects con-
struction put in place and shipments of equipment,
whereas the P&E series reflects expenditures.

2. Spending plans have been adjusted for systematic
reporting biases. Quarterly estimates were adjusted
for each industry, for each quarter of the year, based
on the median ratios of planned to actual spending for
that quarter in the preceding 8 years. Annual esti-
mates for 1985 were adjusted for each industry when
planned spénding deviated from actual spending in
the same direction in at least 5 of the last 7 years.
When this criterion was met, an adjustment was made
by taking the median deviation between planned and
actual spending for the preceding 5 years. Before ad-
justment, 1984 planned spending was $132.12 billion
in manufacturing and $175.07. billion in nonmanufac-
turing, and 1985 planned spending was $149.36 billion
in manufacturing and $183.70 billion in nonmanufac-
turing.

Plant and Equipment Expenditures:

¢ Quarters of 1984
¢ First and Second Quarters of 1985

* Year 1985

spending declined 3.6 percent in 1983
(tables 2 and 3). Estimates of real
spending are computed from the
survey data on current-dollar spend-
ing plans and from estimated capital
goods price deflators prepared by
BEA.3 The latest deflators developed
by BEA indicate that capital goods
prices will increase 1.5 percent in
1985, following a 0.8-percent increase
in 1984; capital goods prices declined
1.3 percent in 1983.

3. Specifically, the current-dollar figures reported by
survey respondents are adjusted using implicit price
deflators, for each industry group, based on unpub-
lished data in the national income and product ac-
counts. To estimate planned real spending, the implic-
it price deflators for each industry are extrapolated
using the average rate of change during the latest
four quarters for which they are available.

Revised estimates of plant and equip-
ment expenditures, 1947-83, will be pub-
lished in the February 1985 issue of the
SurvEY oF CURRENT Business. Estimates
for the fourth quarter of 1984 and re-
vised estimates for the first three quar-
ters of 1984 will appear in the April 1985
SURVEY.

Current-dollar spending in the third
quarter of 1984 increased 3.4 percent,
to an annual rate of $313.1 billion, fol-
lowing a 3.3-percent increase in the
second quarter; third-quarter spend-
ing was 1.0 percent lower than
planned spending reported 3 months
ago. Plans reported in the latest
survey indicate a 2.6-percent increase
in the fourth quarter, and increases of
5.1 percent and 2.1 percent in the

Table 1.—Expenditures for New Plant and Equipment by Business: Percent Change From

Preceding Year

1982 1983 1984 1985
Actual | Actual | Planned ! | P dz|Pl ds [Pt d+ | Pl d ¢
All industries $ —23 —48 14.0 148 143 143 84
Manufacturing —5.6 ~6.8 16.3 15.5 16.9 115 11.6
Durable goods —8.7 -83 21.2 18.6 21.2 217 13.9
Primary metals ¢ —81} -144 132 11.8 116 12. 9.2
Blast furnaces, steel works . 971 -1456 10.2 9. 7.3 6.1 19.6
Nonferrous metals. -21.7 -10.2 121 10.5 13.1 139 —-20
Fabricated metals —-124 | -142 15.7 139 16.0 15.6 —-9
Electrical hinery 29 26 23.7 235 26.4 22.6 15.5
Machinery, except electrical..........cowuoneeerirressonend -26| -—-42 19.3 128 | 13.6 16.2 10.3
Transportation equi te —-176| -14.1 27.9 26.4 315 345 21.1
Motor vehicl —215 -94 34.0 389 489 63.0 30.0
Aircraft —6.0 —184 20.4 108 104 12.3 99
Stone, clay, and glass -17.0 -840 147 9.5 9.8 6.4 10.8
Other durabl —-10.0 —-13.2 19.0 16.9 218 221 111
Nondurable §oods -2.6 ~55 120 129 13.2 13.8 9.5
Food including beverage —-58 —147 2.5 7.5 10.5 134 17.6
Textiles —146 42 284 24.4 21.9 22.5 —-53
Paper -111 35 154 16.0 152 20.1 13.6
Chemical —24 By 8.0 13.5 148 128 9.8
Petrol 51 —120 129 104 10.3 11.3 9.0
Rubber —34 119 154 17.5 19.0 228 15.6
Other durabl 0 59 186 17.6 17.6 145 6
N facturing 5 3 -33 123 14.3 124 120 6.0
Mining -84 | -235 21.3 18.1 109 9.1 4.9
Transportation -8 —6.3 7.2 6.9 113 15.3 47
nau"” d 33 -106 | 20.7 25.0 325 35.6 8.0
Air 32 —4.0 —26.2 —-29.2 -229 ~19.9 7.0
Other. -91 —86 28.2 25.5 244 304 -5
Public utilities 9.3 1 6.6 71 5.5 5.2 15
Electric 123 48 1.6 1.7 ~.6 -8 -2
Gas and other —-12( -181 32.0 34.2 36.3 349 16.6
Commercial and other -17 -11 14.3 17.9 158 15.0 81

1. Plans reported by business in January and February 1984.
2. Plans reported by business in April and May 1984.

3. Plans reported by business in July and A it 1984,

4. Plans reported by business in October and
5. Surveyed quarterly.

6. Includes industries not shown separately.

ovember 1984,



Table 2.—Expenditures for New Plant and Equipment by Business in Current and Constant Dollars

Billions of dollars; quarters 1ly adjusted at ] rates
1983 1984 1985
1982 1983 19841 19851
I v I I I w1 I m:
All industries 2 28271 | 269.22 | 307.59 | 33340 [ 270.05 | 283.96 | 293.15| 302.70 | 313.11| 32140 337.85| 344.86
Manufacturing 119.68 | 11153 | 13101 146.25 1 11112 | 116.36 122,78 | 127.67 134.49 | 139.09 | 146.00 151.23
Durable goods 56.44 51.78 63.02 71.79 53.06 54.85 58.94 60.20 65.44 67.49 71.09 74.36
Primary metals 3 7.46 6.39 7.18 7.84 6.55 6.31 6.82 6.81 7.02 8.05 7.87 7.99
Blast furnaces, steel works 3.47 2. 3.15 3.77 3.21 2.79 3.00 3.04 2.97 3.59 3.78 3.93
Nonferrous metals 2.71 244 2.7 271 2.48 2.55 2.74 2.62 270 3.01 2.46 2.39
Fabricated metals 2.59 2.22 2.57 2.55 2.27 2.29 2.33 2.57 2.65 2.74 2.68 2.86
Electrical hi 10.62 10.90 13.36 1543 11.21 11.46 12,57 12.99 13.63 14.25 16.58 17.93
Machinery, except electucal 12.89 12.35 14.35 15.83 12.38 13.34 13.04 13.68 15.44 15.256 13.89 15.88
Transpomtxon juip 15.16 13.02 17.52 21.22 1341 14.39 16.47 16.52 18.14 18.94 20.84 20.36
Motor vet 7.92 7.17 1097 14.26 1.36 8.76 10.25 10.24 11.22 12.19 14.30 13.14
Aircraft 6.04 4.93 5.54 6.08 5.23 4.69 5.16 5.26 5.88 5.84 5.45 6.31
Stone, clay, and glass 2.61 2.45 2.61 2.89 2.54 2.53 2.64 2.55 2.65 2.59 273 2.70
Other durables * 5.13 4.45 5.43 6.04 4.69 4.54 5.07 5.08 5.91 5.67 6.49 6.65
Nol\durable goods 63.23 59.75 67.99 74.46 58.06 61.50 63.84 67.46 69.06 71.60 74.91 76.87
Food i ding bever: 174 6.60 7.48 8.80 6.47 6.82 6.69 718 777 8.29 7.94 8.68
Textiles 1.33 1.39 1.70 1.61 1.42 1.58 1.68 1.73 1.78 1.59 1.49 1.63
Paper . 597 6.18 .42 8.43 6.18 6.24 6.93 - 7.05 772 8.00 8.81 9.14
Chemical 13.27 13.28 14.99 16.46 12.69 13.80 14.96 14.48 14.86 15.64 16.24 15.42
Petroleum 26.69 23.48 26.14 28.49 22.56 23.65 23.55 27.19 26.74 21.07 29.70 29.71
Rubber. 171 191 2.35 271 1.87 2.13 2.27 2.06 .2.36 271 2.43 2.82
Other nondurables 5 6.52 6.91 7.92 797 6.87 7.28 7.76 7.8 7.83 8.30 8.30 9.46
N facturing 2 163.03 | 157.69 17658 | 187.15 | 15893 | 167.60 | 170.37 175.03 178.61 182.31 191.85 | 193.63
Mining. 1545 11.83 12.90 13.54 11.93 12.43 13957 1213 12.61 12.92 12,57 13.04
Transportation 11.95 11.20 12.91 13.52 11.00 11.86 11.46 12.95 13.65 13.56 13.00 1347
ilroad 4.38 3.92 5.32 5.74 4.07 4.63 441 5.64 5.80 541 5.08 5.74
Air 3.93 3.77 3.02 3.23 3.57. 3.32 2.77 2.98 3.16 3.18 3.46 2.84
Other 3. 3.50 457 455 3.36 3.91 4.28 433 4.69 4.98 4.46 4.89
Public utilities 41.95 42.00 4417 44.82 42.22 42.69 43.62 44.61 4475 43.70 4521 46.20
lectric 33.40 34.99 34.72 33.80 35.84 35.31 35.74 35.30 34.64 33.19 33.68 34.31
Gas and other 8.55 7.00 9.45 11.02 6.38 7.37 7.87 9.3 1011 10.51 11.54 11.89
Commercial and other 93.68 9267 | 106.61 | 11528 9379 ( 10062 | 101.35( 10535| 107.61; 11212 12107} 12093
Wholesale and retail trade 22.19 25.89 26.86 27.99 29.65 30.28 31.11
Finance and insurance 21.55 21.69 22.52 22.84 24.83 26.31 25.35
Personal and business services ¢ 21,60 19.09 19.70 19.59 21.41 21.29 22.08
Communication 28.34 25.99 24.711 30.20 25.46 27.47 29.06
Addenda: 7
Total nonfarm busi 8 316.43 [ 302.50
facturing %;2?8 1%.53 131.01 | 14625 | 111.12| 116.36 | 122778 | 127.67| 184.49 | 139.09 | 146.00 | 151.23
N facturing .75 . .
Surveyed quarterly 163.03 | 157.69 | 176.59 | 187.15| 158.93 | 167.60 | 170.37 | 175.03 | 17861 | 182.31 | 19185 | 193.63
Surveyed ly 33.72 33.28
Billions of 1972 dollars; quarters seasonally adjusted at annual rates !°
All industries 2 13245 | 12771 | 14470 | 15451 12881 | 13345 | 138.88 | 14251 | 14698 | 15040 | 157.74 | 16047
Manufacturing.... 54.74 52.34 60.52 65.99 52.58 54.30 57.33 58.83 62.10 63.81 66.35 68.58
Durable goods 28.51 26.64 31.50 34.80 27.39 27.86 29.70 30.16 32.73 33.39 34.87 36.30
Primary metals 3 335 2.89 2.97 2.83 3.06 3.02 3.10
Blast furnaces, steel works 1.55 1.33 1.44 124 1.33 1.33 1.29
Nonferrous metals 119 1.09 111 113 1.21 115 118
Fabricated metals 1.28 1.11 1.14 1.14 1.14 1.25 1.28
Electrical 5.7 5.94 6.13 6.16 6.69 6.87 718
Machinery, except electncal 6.88 6.74 6.77 717 6.96 | 7.27 8.18
Transportation equip T44 6.54 .76 7.14 8.09 8.07 884
Motor vehicl 3.84 3.53 3.63 427 4.93 4,90 5.35
Aircraft 3.04 2.56 273 2.42 2.65 2.69 3.00
Stone, clay, and glass. 119 1.13 1.18 1.14 1.21 115 119
Other durables ¢ 2.60 2.28 2.43 2.28 2.56 2.53 2.95
Nondurable goods 26.23 25.70 29.02 31.18 25.19 26.44 27.63 28.66 29.38 30.42 31.48 32.28
Food including beverag 371 317 3.13 3.24 317 337 8.63
Textiles .63 .66 67 .74 .78 79 81
Paper 2.89 3.00 3.00 3.00 3.30 3.33 3.63
‘Chemi 6.18 6.27 6.04 6.45 7.01 6.75 6.90
Petroleum 8.61 8.05 7.84 8.22 8.29 9.49 9.30
Rubl .84 94 92 1.08 1.08 98 113
Other nondurables 8 3.37 3.62 3.59 3.77 3.99 3.96 3.98
N facturing 2. 1.1 75.37 84,18 88.53 76.24 79.15 81.55 83.69 84,88 86.59 91.38 91.89
Mining. y 4.24 3.59 4.03 4.22 371 3.77 434 3.81 3.94 4.01 3.93 4.06
Transportation 541 5.08 5.67 5.67 5.02 534 513 5.74 5.96 5.85 5.54 5.68
Railroad
Air
Other : .
Pu]:j)llic utilities 17.90 1779 18.37 18.20 17.92 17.76 18.32 18.62 18.55 18.01 18.52 18.81
ectric
Gas and other .
Commercial and other 50.16 4891 56.11 60.45 49.59 52.29 53.75 55.52 56.43 58.72 63.39 63.34
Wholesale and retail trade 11.29 13.18 13.74 14,02 14.74 14.90 15.25
Finance and i 12.00 12.09 12.54 12.55 14.67 15.49 15.02
Personal and b services © 1078 9.51 9.86 9.60 10.93 1077 11.04
C icati 16.13 14.13 13.45 16.12 1341 1436 15.13
Addenda: 7 .
Total nonfarm busi 8 150.32 | 145.26
facturing. 54.7 52.34 60.52 65.99 52.58 54.30 57.33 58.83 62.10 63.81 66.35 68.58
N facturing 95.58 92.92 i
Surveyed quarterly 7171 75.37 84.18 88.53 76.24 79.15 81.55 83.69 84.88 86.59 91.38 91.89
Surveyed 17.87 17.56

1. Estimates are based on planned capital expenditures reported by business in late October
and November 1984. The planned expenthtures are adjusted for systematic biases in reporting.
The adjustment procedures are described in the October 1980 SurvEy oF CURRENT BUSINESS.
Before bias adjust: t, current-dollar plans for 1984 were $307.18 billion for all industries,
$132.12 billion for manufacturing, and $175.07 billion for nonmanufacturing surveyed quarterly,
and current-dollar plans for 1985 were $333.06 billion for all industries, $149.36 billion for manu-
facturing, and $183.70 billion for nonmanufacturing surveyed quarterly.

2. Surveyed quarterly.

3. Includes industries not shown separately.

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

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

6. Includes construction.
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7. Quarterly estimates for sel ing industries were dlscontmued effectwe
with the April-May 1984 survey. The latest estimates for these industries w blished in the
March 1984 SurvEiy. The current-dollar plans for 1984 were $343.57 bllhon for total nonfarm
business, $213.86 billion for total nonmanufacturing, and $36.77 billion for nonmanufacturing sur-
veyed annually.

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

9. Consists of forestry, ﬁshenes, and agncultural services; medical services; professional serv-
ices; social services and bership or and real estate.

10. Procedures for preparing constant-dollar estimates are described in the September 1981
SurvEy. Estimates for the second quarter of 1984 have been revised to reflect new price deflators
based on revisions in the national income and product account data. To estimate real spending
plans, BEA adjusts the survey resulis for assumed price changes
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SURVEY OF CURRENT BUSINESS

Table 3.—Expenditures for New Plant and Equipment by Business in Constant (1972) Dollars:
Percent Change From Preceding Year

1982 1983 1984 ) 1985

Actual | Actual | Planned ! | Planned 2 Plannéd ? | Plarined ¢ | Planned *
All industries * —6.3 —é,ﬁ 12.6 14.8 13.3 13.3 6.8
Manufacturing —-9.0 —44 15.7 13.8 15.0 15.6 9.0
Durable -99 -6.6 199 15.5 174 18.2 105
Nondural gle goods -8.1 -2.0 11.3 121 1256 12,9 74
N facturing ® —43 -3.0 104 154 12.1 117 5.2
Mining. -16.8 —15.2 23 9 22.0 144 12.3 417

Transportation —4.0 -6.2" 6.6 5.5 83 11.6 0
Public utilities —4.1 —6 59 6.6 31 3.3 -9
Commercial and other —58 —2.5 11. 5 19.2 15.3 147 79

1. Calculated from constant-dol]ar estimates based on currentfdoﬂar spending plans reported in' January and February 1984.

2. Calculated fro: t-dollar

estimates based. on current-dollar spending plans reported in_April and May 1984.

3. Calculated from constant-dollar estimates based on current-dollar spending plans reported in July and August 1984.
4. Calculated from constant-dollar estimates based on current-dollar spending plans reported in October and November 1984.

5. Surveyed quarterly.

first and second quarters of 1985, re-
pectively.

Real spending increased 3.1 percent
in the third quar)}%eraof 1984, following
a 2.6-percent increase in the second
quarter. Estimates indicate a 2.3-per-
cent increase in the fourth quarter, a

4.9-percent increase in the first quar-
ter of 1985, and a 1.7-percent increase
in the second.

Manufacturing Programs

Manufacturing industries plan an
11.6-percent increase in current-dollar
spending in 1985, to an annual rate of
$146.2 billion; the latest estimate of
spending for 1984 indicates an in-
crease of 17.5 percent from 1983. Du-
rable goods industries plan a 18.9-per-
cent increase in 1985 and nondura-
bles, a 9.5-percent increase. In dura-
bles, the largest increases are planned
in motor vehicles, 30.0 percent; iron
and steel, 19.6 percent; and electrical
machinery, 15.5 percent. In nondura-
bles, the largest increases are planned
in food-beverage, 17.6 percent; rubber,
15.6 percent; and paper, 13.6 percent.
A decline of 5.3 percent is planned in
textiles.

Current-dollar spending in manu-
facturing increased 5.3 percent in the
third quarter of 1984, to an annual
rate of $134.5 billion, following a 4.0-

percent increase in the second quar-
ter. Durable goods industries in-
creased spending 8.7 percent in the
third quarter and nondurables, 2.4
percent. Manufacturers plan a 3.4-
percent increase in the fourth quar-
ter, and increases of 5.0 percent and
3.6 percent in the first and second
quarters of 1985, respectively.

Real spending by manufacturers is
estimated to increase 9.0 percent in
1985—10.5 percent in durables and
7.4 percent in nondurables. The latest

estimate of real spending in manufac-.

turing for 1984 indicates an increase
of 15.6 percent from 1983.

Nonmanufacturing Programs

Nonmanufacturing industries plan
a 6.0-percent increase in spending in
1985, to an annual rate of $187.2 bil-
lion; the latest estimate of spending
for 1984 indicates an increase of 12.0
percent from 1983. The largest in-
crease in 1985 is planned in gas utili-
ties, 16.6 percent. Smaller increases
are planned in “commercial and
other,” 8.1 percent; railroads, 8.0 per-
cent; air transportation, 7.0 percent;
and mining, 4.9 percent. Declines of
2.7 percent and 0.5 percent are
planned in electric utilities and
“other transportation,” respectively.

Current-dollar spending in nonman-
ufacturing increased 2.0 percent in
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the third quarter of 1984, to an
annual rate of $178.6 billion, follow-
ing a 2.7T-percent ‘increase in the
second quarter. Nonmanufacturing in-
dustries plan a 2:1-percent increase in
the fourth quarter, and increases of
5.2 percent and 0.9 percent in the
first and second quarters of 1985, re-
spectively.

Real spending by nonmanufactur-
ing industries is estimated to increase
5.2 percent in 1985; the latest esti-
mate of spending for 1984 indicates
an increase of 11.7 percent from 1983.
Increases in~ 1985 are planned in
“commercial and other,” 7.7 percent,
and mining, 4.7 percent; slight de-
clines are planned in public utilities
and transportation.



US. Affiliates of Foreign Companies:

Operations in 1982

G’ROWTH of U.S. affiliates slowed
significantly in 1982.1 Affiliates’ em-
ployment, one of the broadest meas-
ures of their activity, increased 1 per-
cent, to 2,435,000, compared with a
19-percent increase in 1981 (table 1).
Total assets of affiliates, another
broad measure, increased 16 percent,
to $473.0 billion, compared with a 39-
percent increase in 1981 (table 2). The
slowdown was mainly a result of the
U.S. recession.

The 1981 and 1982 estimates of the
U.S. affiliates’ employment, total
assets, and other items presented in
this article were obtained by expand-
ing to universe totals sample data col-
lected in BEA’s annual survey of for-
eign direct investment in the United
States. The previously published esti-
mates for 1981 have been revised (see
the technical note); the estimates for
1982 are preliminary and will be re-
vised next year.?

Because changes in employment are
not directly affected by inflation, they
tend to correspond more closely than
.changes in total assets to growth in
real economic activity. For this

Nore.—The annual survey was conducted
under the supervision of James L. Bomkamp,
Chief, Direct Investment in the United States
Branch, International Investment Division.
Beverly A. Feeser was project leader for editing
and processing the forms. Richard Mauery and
Arnold Gilbert designed the computer pro-
grams for data retrieval and analysis. Ethel J.
Wheeler provided statistical assistance.

1. A US. affiliate is a U.S. business enterprise in
which there is foreign direct investment—that is, in
which a single foreign person owns or controls, direct-
ly or indirectly, 10 percent or more of the voting secu-
rities if an incorporated business enterprise or an
equivalent interest if an unincorporated business en-
terprise. The estimates presented in this article cover
nonbank U.S. affiliates; selected data for bank affili-
ates are published by the Federal Reserve System in
the Federal Reserve Bulletin.

2. Preliminary 1981 estimates appeared in Ned G.
Howenstine, “U.S. Affiliates of Foreign Companies:
Operations in 1981,” SURVEY oF CURRENT BUSINESS 63
(November 1982). 19-34.
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reason, the remainder of this article
will focus on changes in affiliate em-
ployment. ‘

As a result of the U.S. recession,
many U.S. affiliates laid off employ-
ees in 1982. The all-affiliate total in-
creased slightly because the employ-
ment added due to acquisitions of
U.S. companies by foreign direct in-
vestors more than offset the decreases
due to layoffs. A large portion of the
added employment was in retail
trade.

Employment of U.S. affiliates in
mining, petroleum, manufacturing,
and real estate declined. Except in
real estate, the declines occurred
mainly because layoffs were wide-
spread and the employment added
due to acquisitions was small. In real
estate, the decline occurred mainly

By NED G. HOWENSTINE

because a Canadian company sold its
minority interest in a major U:S. real
estate brokerage firm.

The largest decline in affiliate em-
ployment was in manufacturing
(61,000). Within manufacturing, em-
ployment declined in every major sub-
industry. Declines were particularly
large in chemicals (24,000), mainly in-
dustrial chemicals, and in machinery
(15,000), mainly construction machin-
ery, industrial machinery, and elec-
tronic components.

Affiliate employment increased in
wholesale trade, retail trade, finance,
and “other” industries. The largest in-
crease was in retail trade (46,000); it
mainly reflected the acquisition by
foreign investors of several sizable
U.S. retailers, including national jew-
elry store and fast food restaurant

Table 1.—Employment of Nonbank U.S. Affiliates, 1980-82, by Industry of Affiliate and Country
of Ultimate Beneficial Owner

Employment Change

Number of employees Nun'tber of Percent

POy

1980 1981 1982 1981 | 1982

1981 1982

All industries, all countri 2,033,932 | 2,416,565 | 2,435,143 [382,633 | 18,578 19 1
By industry
Mining 25,247 40,352 38927 | 15,105 | —1425| 60| —4
Petroleum 101,050 | 127,699 ;| 122,865 | 26,649 | —4,834 26 —4
Manufacturing 1,102,804 | 1,300,003 | 1,238,884 (197,199 | —61,119 18| -5
Food and kindred product; 120,3! ,854 ,822 | 7,500 | —2,082 6| -2
Chemicals and allied product: 283,401 | 413,916 | 390,088 |130,515 | —23,828 46| —6
Primary and fabricated metals 112,883 | 111,307 103,807 { —1,5T! -7500| —-1| -7
Machinery 288,459 | 301,206 | 286,266 | 12,747 | —14,940 4{ -5
Other fi ing T 345720 | 332,901 | 48,018 [ -12819 | 16| —4
Wholesale trade 217,062 | 253,972 | 279,602 | 36,910 630 | 17( 10
Retail trade. 304,380 | 343,981 | 389,992 | 39,601 | 46,011 13| 13
Finance, except banking 24,790 18,093 ,607 | —6,697 6,514 -27| 36
urance 62,302 67,905 70,640 | 5,603 2,735 9
Real estate 19,748 28,701 25,152 | 8953 | —3,549 45| —12
Other industries. 176,549 | 235859 | 244,474 | 59,310 8615 | 34 4
By country
Canada 290,018 | 437,393 | 457,989 (147,375 | 20,596 | 51 5
Europe 1,477,099 | 1,628,440 | 1,626,478 |151,341 | —1,962 | 10| (%
Of which:
France 206,359 | 218,038 [ 191,428 | 11,679 | —26,610 -12
Germany 375,865 | 376,931 | 350,987 | 1,066 [ -25944 | ()| -
Netherlands , 222,889 | 222,974 | 36,201 8| 19|
United Kingd 514,002 | 535,855 | 85,765 X 20
Switzerland 53,642 | 173,232 |—-1271( 19,690 | —1| 13
Japan 138,093 | 138,935 ,835 2| 20 1
Australia, New Zealand, and South Africa ... 49,371 52,269 | 20,140 2,898 69 6
Latin Ameri 74,670 79,656 214 4986 | (M) 17
Middle East X 85,118 8,9 12,318 | —6,195 -18
Other Africa, Asia, and Pacific 11,961 16,620 16,425 | 4,659 -195| 89} -1
United States 13,109 36,860 34,468 | 23,751 | —2,392| 181| -6

*Less than 0.5 percent ().
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Estimates for 1981 and 1982 of selected
items from BEA’s annual survey of for-
eign direct investment in the United
States are presented in this article. Sets
of tables giving additional information
for each year—including estimates of
U.S. affiliates’ balance sheets and income
statements; external financial position;
property, plant, and equipment; employ-
ment and employee compensation; U.S.
merchandise trade; technology; and U.S.
land owned and leased—are available.
The estimates are disaggregated by in-
dustry of affiliate, country and industry
of ultimate beneficial owner, and, for se-
lected items, by U.S. region and State.
Copies may be obtained from the Bureau
of Economic Analysis (BE-50, Research),
U.S. Department of Commerce, Washing-
ton, DC 20230. Price $4.50 for the esti-
mates for one year; $9 for the estimates
for both years. Make check payable to
Superintendent of Documents.

The 1980 data presented in this article
are from BEA’s most recent benchmark
survey of foreign direct investment in
the United States. Additional informa-
tion for 1980 is available in Foreign
Direct Investment in the United States,
1980. Copies may be obtained from the
Superintendent of Documents, U.S. Gov-
ernment Printing Office, Washington,
DC 20402; price $8.00, stock number 003-
010-00123-2.

chains and two regional department
store chains.?

By country of ultimate beneficial
owner (UBO), the largest decreases in
employment were by affiliates with
UBO’s in the Middle East, the United
States, and Europe.* Among individ-
ual countries, affiliates with UBO’s in
France and Germany had the largest
decreases (27,000 and 26,000, respec-
tively). For French-owned affiliates,
recession-related layoffs—particularly
by affiliates in metals, glass, and
transportation equipment manufac-
turing—caused much of the decrease.
Other factors, however, were also im-
portant. One was the sale by French
parents of their interests in several
existing U.S. affiliates, the two largest

3. For additional information on new investments in
1982 and 1983, see R. David Belli, “U.S. Business En-
terprises Acquired or Established by Foreign Direct
Investors in 1982, Survey 63 (June 1983): 27-32,
idem, and “U.S. Business Enterprises Acquired or Es-
tablished by Foreign Direct Investors in 1983,
Survey 64 (May 1984): 16-20.

4. The UBO is that person, proceeding up a U.S. af-
filiate’s ownership chain, beginning with and includ-
ing the foreign parent, that is not owned more than 50
percent by another person. The foreign parent is the
first foreign person in an affiliate’s ownership chain.
Unlike the foreign parent, the UBO of an affiliate
may be located in the United States.
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Table 2.—Total Assets of Nonbank U.S. Affiliates, 1980-82, by Industry of Affiliate and Country
of Ultimate Beneficial Owner

Total assets Change
Millions of dollars Millions of Percent
dollars
1980 1981 1982 1981 1982 1981 | 1982
All industries, all countries 292,033 | 406,985 | 472,989 | 114,952 | 66,004 39 16
By industry
Mining 6,813 | 12,167 | 13,885 5354 | 1,718 79 14
Petroleurn 44,060 | 55982 | 59,952 | .11,922 | 3,970 21 7
Manufacturing 81,684 | 122,959 ,605 | 41,275 | 6,546 51 5
‘ood and kindred product: 8,203 2,632 | 12,446 4,429 | —186 -1
Chemicals and allied product 26,086 | 50,120 | 51,444 | 24,034 | 1,324 92 3
Primary and fabricated metals 10,277 | 11,720 2,165 1,443 445 14 4
Machinery 17,427 | 21,868 ,249 4,441 2,381 25 11
Other facturing. 19,690 | 26,619 | 29,201 6,929 | 2,582 35 10
Wholesale trade : 50,068 | 77,424 3,324 { 27,356 | 15,900 55 21
Retail trade. 9,685 | 11,351 | 14,794 1,666 | 3,443 17 30
Finance, except banking 32,291 | 37,267.] 51,611 4,976 | 14,344 15 38
Insurance 6,240 | 41,631 | 47,974 5391 | 6,343 15 15
estate 19,872 1 381,269 | 40,226 | 11,397 | 8,957 57 29
Other industries. 11,320 | 16,934 | 21,718 5614 | 4,784 50 28
By country

Canada 47,879 | 80,824 | 91,786 | 32,945 | 10,962 69 14
Europe 186,081 | 230,828 | 259,229 |- 44,747 | 28,401 24 12

Of which:
France 25,654 | 32,354 | 33,135 6,700 781 26 2
Germany 31,196 | 35542 | 37,950 4,346 | 2,408 14 1
Netherlands 36,103 | 44,793 | 47,854 8,690 | 3,061 24 1
United Kingd 56,694 | 71,002 | 79,683 | 14,408 | 8,681 25 12
Switzerland . 26,031 | 28,679 9,084 2,648 | 10,405 10 36
Japan 3 27,626 ] 32,395 35615 4,769 | 3,220 17 10
Australia, New Zealand, and South Africa .......c.ccccovueervercernrrecverensceinenns ,973 | 30,265 | 43,063 | 23,292 | 12,798 334 42
Latin Ameri 7,766 9,419 14,529 1,653 |. 5,110 21 54
Middle East 7,273 18,509 | 17,553 6,236 |- 4,044 86 30
her Africa, Asia, and Pacific... 2,840 8,653 4,194 813 541 29 15
United States 5,694 6,092 7,020 498 928 9 15

of which together had over 10,000 em-
ployees. Another was a shift, from
France to Liechtenstein, of the UBO
of a major affiliate as a result of a
change in the affiliate’s ownership
structure. For German-owned affili-
ates, the decrease in employment re-
sulted partly from layoffs, particular-
ly in chemicals and machinery manu-
facturing. Also contributing was the
selling or closing of a number of un-
profitable supermarkets and other fa-
cilities of a German-owned national
grocery store chain.

The largest increases in employ-
ment were by affiliates with UBO’s in
Canada, the United Kingdom, and
Switzerland. UBO’s in each of these
countries acquired several large U.S.
companies during the year.

The slow growth in affiliate employ-
ment nationwide was mirrored in
most U.S. regions. Affiliate employ-
ment increased 1 percent or less in
every region except the Mideast,
where it declined 1 percent, and the
Great Lakes, were it increased 4 per-
cent (table 3).

Among States, the change in affili-
ate employment ranged from a 22-per-
cent decrease in Alaska to a 2l-per-
cent increase in South Dakota. In ab-
solute terms, the largest decrease in
employment was in Pennsylvania

(5,300). Widespread layoffs, particu-
larly in transportation equipment
manufacturing, and sales or closures
of supermarkets by a large grocery
store chain contributed significantly
to the decrease in that State. The
largest increase in affiliate employ-
ment was in Illinois (17,100). Acquisi-
tions of an office equipment manufac-
turer and of a Chicago-based depart-
ment store chain more than account-
ed for the increase.

Technical Note

The 1981 and 1982 universe esti-
mates presented in this article were
derived from sample data reported in
BEA’s annual survey of foreign direct
investment in the United States (the
BE-15). In the BE-15 survey, reports
were required from nonbank U.S. af-
filiates that had assets, sales, or net
income greater than $5 million or
that owned more than 1,000 acres of
US. land. The universe estimates
cover nonbank U.S. affiliates that had
assets, sales, or net income of $1 mil-
lion or more or that owned 200 or
more acres of U.S. land; these were
the size criteria used to determine
which affiliates had to file complete
reports in the 1980 benchmark



28

survey, which is the basis for expand-
ing the sample data reported in the
BE-15 survey to universe estimates.?

Data for nonsample affiliates—
those in the universe but not in the
current-year sample—were estimated.
The nonsample affiliates consisted of
affiliates (1) that were below the ex-
emption levels for reporting in the
BE-15 survey; (2) that were required
to report but for some reason, did not;
or (3) that filed reports that could not
be processed in time to meet BEA’s
publication schedule.

For the preliminary 1981 universe
estimates published a year ago, a sim-
plified procedure was used to derive
estimates of data for nonsample affili-
ates.® Since then, the estimating pro-
cedure has been refined. This refine-
ment, together with corrections to the
data reported by the 1981 sample, re-
sulted in revisions to 1981 universe
estimates. The new procedure, which
like the old one, estimates data both
for nonsample affiliates that were in
the universe in the prior year (previ-
ously existing affiliates) and for non-
sample affiliates that entered the uni-
verse in the current year (new affili-
ates), is discussed below.

Previously existing affiliates

For each previously existing non-
sample affiliate, each data item is es-
timated for the current year. The
item is calculated as the product of
two factors: (1) the prior-year data for
the affiliate and (2) the ratio of cur-
rent- to prior-year data for a matched
sample of affiliates (those that report-
ed in both the prior and current year)
that were in the same industry group
as the affiliate whose data are being
estimated and that had assets, sales,
or net income of less than $50 million.
The implicit assumption in this proce-
dure is that, in a given industry
group, data for each nonsample affili-
ate changes at the same rate as data
for affiliates in the matched sample.

5. U.S. affiliates that did not meet these criteria
were also required to report in the benchmark survey,
but they filed partial reports containing only a few
key items of financial and operating data. Although
affiliates filing such partial reports were large in
number, the values reported by them for key items
were very small; taken together, they accounted for
0.6 percent or less of the values reported by all affili-
ates. Thus, affiliates that filed complete reports ac-
counted for virtually all of the universe in terms of
value.

6. For a description of the procedure previously
used, see Howenstine, “U.S. Affiliates of Foreign Com-
panies,” p. 22
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The matched sample is restricted to
relatively small affiliates because
most of the nonsample affiliates are
also small. Ratios are calculated for
four industry groups—manufacturing;
wholesale trade; agriculture, forestry,
and real estate; and all other. These
four broad groups, rather than more
disaggregated industries, are used be-
cause, for some of the more disaggre-
gated industries, the matched sample
would have consisted of only a few af-
filiates and the reliability of the re-
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sulting ratios would have been ques-
tionable. If the calculated ratio is
biased by the data of one or two re-
porters, or is unrepresentative be-
cause of low coverage, it is adjusted
before being applied.

New affiliates

For new nonsample affiliates, esti-
mates are separately derived for each
affiliate based on data they reported
in BEA’s survey of new foreign direct

Table 3.—Employment of Nonbank U.S. Affiliates, 1980-82, by State

Employment Change
Number of employees Ni um‘ber of Percent
L it 4

1980 1981 1982 1981 1982 1981 | 1982
Total 2,033,932 | 2,416,565 | 2,435,143 | 382,633 | 18,578 19 1
New England 122,860 144,024 145,690 | 21,164 1,666 17 1
C ticut 34,948 40,803 38,714 5855 | —2,089 17 -5
Maine 14,47 17,685 18,314 3,214 629 22 4
M huset; 47,901 55,643 0,033 7,742 4,390 16 8
New H: hi 12,328 13,928 13,280 1,600 —648 13 -5
Rhode Island 6,914 9,94 10,113 3,031 168 44 2
Vermont 6,298 6,020 ,236 —2T. —784 -4 -13
Mideast 466,323 564,531 557,259 | 98,208 | —7,272 21 -1
Del e 8,654 6,018 431 | 27,364 —587| 316 -2
District of Columbi 2,284 3,164 4,112 880 948 39 30
Maryland 40,918 45,082 41,623 4,164 1 —3,459 10 -8
New Jersey 120,530 134,929 131,247 [ 14,399 | -3,682 12 -8
New York 179,292 210,342 215,168 | 31,050 4,826 17 2
Pennsylvania 114,645 134,996 129,678 | 20,351 | —5,318 18 —4
Great Lakes, 368,054 388,570 405,842 | 20,516 | 17,272 6 4
linois 112,434 113,605 130,723 1,171 17,118 1 15
Indi 7,335 46,992 46,481 343 —511 -1 -1
Michi; 65,275 65,939 62,166 664 | —3,773 1 —6
Ohio 84,218 99,850 105,969 | 15,632 6,119 19 6
Wi 58,792 62,184 0,503 | 3,392 | —1,681 6| -3
Plains 103,196 112,329 112,891 9,133 562 9 1
Iowa 19,559 21,644 19,904 2,085 | —1,740 11 -8
13,824 14,632 18,825 80: —807 6 —6
Mi ta 30,874 33,048 34,030 2,174 932 7 3
Missouri 30,268 32,618 34,770 2,350 2,152 8 7
Nebraska 5,169 ,557 ,583 388 26 8 ™
North Dakota 2,393 3,484 3,145 1,091 —339 46| -10
South Dakota 1,109 1,346 1,634 237 288 21 21
Southeast 465,120 577,742 580,878.| 112,622 3,136 24 1
Alab 22,698 26,971 27,247 ,273 276 19 1
Arl 14,780 17,506 17,348 2,726 —158 18 -1
Florida 65,923 73,909 75,981 7,986 2,072 12 3
Georgia 67,410 8,489 78,938 | 11,079 449 16 1
Kentucky 23,203 25,852 25,011 2,649 —841 11 -3
Louisi 39,556 47,049 45,884 7493 | —1,165 19 -2
Mississippi 9,542 11,256 12,935 1,714 1,679 | 18 15
North Caroli 67,522 88,985 92,170 | 21,463 3,185 32 4
South Carolina 54,239 65,093 60,914 | 10,854 | —4,179 20 -6
Te 44,063 57,422 8,709 | 13,359 1,287 30 2
Virginia 37,206 49,788 52,240 | 12,582 2,452 34 5
West Virginia 18,978 85,422 33,501 | 16,444 | —1,921 81 -5
South 176,979 242,518 245,689 | 65,539 3,171 37 1
Arizona 14,394 30,642 | 27,197 | 16,248 | —3,445 18 11
New Mexico 7,095 7,857 8,732 762 875 11 11

Oklat 19,372 24,978 26,589 5,606 1,611 29
Texas 136,118 179,041 183,171 | 42,923 4,130 32 2
Rocky Mountai 37,921 52,583 52,775 | 14,662 192 39 ™*)
Colorad 19,935 24,743 26,826 4,808 2,083 24 8
Idaho 3,708 3,828 ,817 120 -11 3 *)
Montana 1,798 3,029 2,979 1,231 —50 68 -2
Utah... 9,473 16,765 14,758 7,292 | -2,007 7 -12
Wyoming 8,007 4,218 4,395 1,211 177 40 4
Far West 255,576 294,380 296,864 | 38,804 2,484 16 1
California 219,636 248,368 251,716 | 28,732 3,348 13 1
Nevad. 4,590 16,938 ,051 2,348 —887 51| -13
Oregon 10,229 13,114 13,471 2,885 357 28 3
W gt 21,121 25,960 25,626 4,839 —-334 23 -1
Alaska 8,326 8,746 6,836 420 | -1,910 51 —-22
Hawaii 15,509 16,996 15,425 1,487 | —1,671 10 -9
Puerto Rico 9,290 ,607 10,093 217 586 2 6
Other territories and offshore ! 3,842 3,070 2,117 -T772 —358| ~20| 11
Foreign 2 936 1,569 2,184 633 615 68 39

*Less than 0.5 percent (+).

1. Consists of the Virgin Islands, Guam, American Samoa, U.S. offshore ¢il and gas sites, and all other U.S. territories and

possessions.
2. Consists of employees of U.S. affiliates working abroad.
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Table 4.—Total Employment and Assets of U.S. Affiliates: Percent of Universe Estimate
Accounted for by the Sample, 1982, by Industry of Affiliate and by Country of Ultimate

Beneficial Owner

Employment Total assets
Universe Percent Universe Percent
estimate | accounted | estimate | dccounted
(number of | for by (millions for by
employees) | sample of doilars) sample
All industries, all countries 2,435,143 91.9 472,989 93.5
By industry
Mining 38,927 93.2 13,885 96.3
Petroleum 122,865 96.8 59,952 97.2
Manufacturing 1,238,884 92.7 29,505 94.6
Food and kindred product; 125,822 93.2 12,446 94.6
Chemicals and allied product: 390,088 98.6 51,444 98.9
Primary and fabricated metals 103,807 85.4 12,165 88.1
Machi 286,266 90.1 24,249 914
Othe facturing. 332,901 90.1 29,201 92.6
holesale trade 279,602 89.6 93,324/ 942
Retail trade. 389,992 94.1 14,794 943
Finance, except banking 24,607 95.9 51,611 98.3
Insurance ,640 98.7 47,974 99.1
Real estate 25,152 819 40,226 3.0
Other industries. 244,474 83.1 21,718 84.8
By country

Canada 457,989 92.5 91,786 93.8
Europe 1,626,478 92.7 259,229 93.7

Of which:
France 191,428 88.7 33,135 89.6
Germany. 350,987 934 87,950 92.3
Netherlan 222,974 96.0 47,854 96.5
United Kingd 535,855 94.7 79,683 95.7
Switzerland 173,232 88.6 39,084 94.1
Japan 138,935 89.1 35,615 93.9
Australia, New Zealand, and South Africa 52,269 92.6 3,063 98.8
Latin Ameri 79,656 75.6 14,529 80.0
Middle East 28,923 91.6 17,558 90.6
Other Africa, Asia, and Pacific 16,425 821 4,194 67.1
United States 34,468 98.0 7,020 95.7
investments in the United States the five BE-13 items of the new affili-

(BE-13). Although the BE-15 survey
covers many items not covered in the
BE-13, both cover five key items—
total assets, sales, net income, em-
ployment, and land owned. For these
items, the universe estimates include
the BE-13 data, as reported, for non-
sample affiliates. For items covered
by the BE-15 survey but not by the
BE-13, estimates are computed as the
product of two factors: (1) the one of

ate that is most closely related to the
BE-15 survey item being estimated
and (2) the ratio of the item being es-
timated to the item in (1), as reported
in the BE-15 survey by affiliates that
are in the same industry group as the
new affiliate and that have total
assets, sales, or net income of less
than $50 million.

Because most of the new nonsample
affiliates are small, the ratios are
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computed only for smaller affiliates
and only for two industry groups—ag-
riculture, forestry, and real estate,
and all other. Separate ratios are
computed for the former group be-
cause a large percentage of the new
nonsample affiliates are in it and re-
lationships among items for affiliates
in the group often differ significantly
from those for affiliates in other in-
dustries.

The procedure just described is not
used where other available informa-
tion indicates that application of a
ratio would not produce meaningful
estimates. In these cases, the proce-
dure used varies depending on the
item being estimated. For example,
most new nonsample affiliates are
small and do not engage in interna-
tional trade. Thus, their exports and
imports are assumed to be zero and
are not estimated using the ratio pro-
cedure.

Sample coverage

Table 4 shows, for both. employment
and total assets, the percentage of the
1982 universe estimates accounted for
by the 1982 sample data. At the all-
industries, all-countries level, cover-
age is 91.9 percent for employment
and 93.5 percent for total assets. Cov-
erage falls significantly below these
averages only in industry and country
cells where affiliates tend to be of
small average size (for example, in
real estate and “other industries,”
and in Latin America and “other
Africa, Asia, and Pacific”).

Tables 5-15 follow.
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Table 5.—Selected Data of Nonbank U.S. Affiliates, 1981, by Industry of Affiliate

Millions of dollars Thousands of acres Millions of dollars
Gross :
Expendi-
) book
Employ- Number of Mineral | oo | tures for us. us.
Total Sales . Net c:x;- employees Land ;5:5 property, rﬁ::t :]’:il;’rts lsli‘:&o rts
assets income pensa- owned and p!l:at, and by affili- | to a
tion leased i equip- ates ates
emc@lenl::. ment
All industries 406,985 510,218 11,234 54,798 2,416,565 13,259 67,193 187,956 26,716 64,066 82,259
Mining 12,167 4,924 549 1,347 40,352 ® 4,590 9,444 993 953 71
Petrol 55,982 69,668 4,356 3,816 127,699 ® 45,189 49,665 6,885 1,894 10,040
Manufacturing 122,959 139,439 4,069 32,577 1,300,003 6,168 13,737 74,230 9,390 13,590 13,226
Food and kindred product: ’ 12,632 14,292 1,532 2,419 127,854 67 * 3,905 485 724 1,460
Chemicals and allied product: 50,120 54,661 1,880 11,646 413,916 890 ® 381,735 4,267 5,105 3,463
Industrial chemicals and syntheti 37,024 39,656 1,295 8,156 256,742 ®) ® 29,564 3,171 4,222 2,851
Drm"ﬁ 2,829 2,862 19 843 32,396 11 [} 1,783 243 298 167
and toilet goods 3,079 4,166 136 836 30,473 4 0 1,245 140 189 134
Agncultural hemicall : 5,587 6,106 ® ® ®) ® ®) 4,348 622 275 ®)
her 1,600 1,871 ® ® ®) ®) ®) 796 91 121 ®)
Primary and fabricated metals. 11,720 14,113 282 2,919 111,307 74 ®) 7,148 1,048 1,171 1,767
ary metal i tries 9,205 11,252 211 2,115 76,132 1 ®) 6,042 913 935 1,519
Fabncated metal product: 2,515 2,860 (et 804 85,175 4 0 1,106 134 236 248
Machinery . 21,868 24,945 240 7,285 301,206 176 ®) 8,830 1,548 3,734 3,421
Machinery, except electrical 12,041 12,315 -8 3,553 137,556 ®) ®) 4,614 556 2,187 1,631
Electric and quip t 9,827 12,630 313 3,732 163,651 ®) 0 4,217 993 1,547 1,789
Other facturing 26,619 31,429 135 8,308 845,720 4,961 315 16,610 2,043 2,856 3,115
Textile products and apparel 1,727 2,431 -3 655 43,059 11 0 893 105 84 116
Lumber, wood, furmture, and fixtures. 49 544 -3 102 6,643 ®) * 226 31 95 144
Paper and allied 1 prod 6,360 6,344 266 1,629 52,860 4,754 ®) 5,924 764 672 592
Printing and p 2,738 3,496 43 953 43,904 8 ® 1,297 184 83 287
Rubber and tics product; 1,455 2,127 —4 534 28,387 4 *) 878 110 81 192
Stone, clay, and glass product: 5,155 4,616 ~76 1,098 42,389 116 36 3,798 319 112 104
Transportation 5,565 8,067 -102 2,243 72,840 28 0 2,386 358 1,328 1,168
Instruments and related product; 1,602 2,010 —46 574 21,171 2 0 521 80 242 305
Other 1,523 1,794 59 526 217,861 ®) *) 685 92 164 206
Wholesale trade 77,424 222,510 951 5,806 253,972 352 ®) 10,832 2,714 46,487 57,908
Motor vehicles and t 11,530 39,289 503 1,244 52,092 8 *) 2,804 585 3,333 20,249
Metals and mmerals "except petroleum 87,136 63,121 285 1,112 42,025 25 214 1,865 252 15,968 14,671
Other durable good 15,814 63,946 17 2,110 95,652 182 ® 2,709 634 2,879 12,188
Farm product raw mate. 7,147 41,701 98 621 28,889 ®) ®) 1,544 311 23,017 5,508
Other durable goods 5,795 14,458 47 719 35,314 ®) ®) 1911 932 1,290 5,292
Retail trade 11,351 27,549 310 4,345 343,981 9 *) 6,290 730 541 kgl
Food stores and eating and drinking places 5,350 18,683 17 2,794 217,768 4 0 3,557 341 15 71
Retail trade, nec 6,001 8,865 292 1,551 126,213 4 ® 2,733 389 526 719
Fi except banki 37,267 5,535 306 | 688 18,093 3 ®) 634 218 151 49
Insu : 41,631 20,296 740 1,309 67,905 17 0 1,462 271 3 1
Real estate 31,269 5,637 65 570 28,701 2,388 97 26,277 4,298 *) ™)
Other industries 16,934 14,660 -111 4,343 235,859 2,862 ™) 9,123 1,216 446 173
Agriculture. 2,046 736 —76 154 10,959 1,409 ®) 1,628 156 60 ®)
Forestry and fishing. 148 29 -2 3 94 1,286 21 130 16 4 *)
Construction : 6,469 6,379 —27 1,521 57,802 37 ® 1,911 299 315 50
Transportation 2,512 2,707 36 920 40,511 103 ®) 1,893 147 4 13
Communication and public utilities 245 145 -19 44 2,433 *) 2 137 56 3 ™
Servi 5,514 4,663 —23 1,700 124,060 26 ®) 3,424 541 59 67

P Suppressed to avoid disclosure of data of individual companies.
Less than $500,000 () or 500 acres.
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Table 6.—Selected Data of Nonbank U.S. Affiliates, 1982, by Industry of Affiliate
Millions of dollars Thousands of acres Millions of dollars
Gross .
Expendi-
. book
Mineral tures for Us. us.
Employ- | Number of ights value of rts
Total Net ee employees Land right property, new exports | impo
assets Sales income | compen- 4 owned ovavnngd plant, palﬁgt Sh'pped shx{oped
sation leased and equip- afﬁhaoes affiliates
equl;: ment
men!

AMl industries 472,989 515,722 4,332 62,013 2,435,143 14,164 73,951 223,265 28,835 59,744 84,831
Mining 13,885 5,928 —247 1,507 38,927 ® 4492 11,748 868 1,234 132
Petroleum 59,952 72,228 3,537 4,299 122,865 ®) 51,545 57,680 6,780 1,497 8,415
Manufacturing 129,505 141,219 195 34,321 1,238,884 6,286 14,161 84,376 9,584 13,170 12,593

Food and kindred product! 12,446 14,942 468 2,568 125,822 ki} 2 4,421 539 604 1,396
Chemicals and allied product 51,444 54,264 1,129 12,197 390,088 925 ®) 42,638 4,394 4,831 2,813
Industrial chemicals and syntheti 38,308 39,828 739 8715 241,479 751 ®) 33,895 3,438 4,008 2,152
Drugs 3,162 3,014 —70 1,010 36,642 13 0 » 206 21 228
Soap, cleaners, and tmlet goods 2 X 148 899 30,582 ™) ] 1,335 157 227 128
Agncu tural 5,659 5,689 ®) ®) ®) ™ ®) 4,924 533 ‘266 229

960 1,079 ® ®) ®) ® 5 489 60 52 ks

Primary and fabricated metals 12,165 13,442 —247 2,983 103,807 4 ®) 8,035 924 1,169 1,472
Primary metal industries. 9,508 10,406 -307 2,078 69,800 70 ®) 6,735 72 893 1,254
Fabricated metal product: 2,657 3,036 60 905 34,007 4 0 1,300 151 276 218
Machinery 24,249 25,796 —620 7,733 286,266 164 ®) 10,242 1,552 3,624 3,298
Machinery, except electrical 138,139 12,484 —687 3,818 130,272 148 ®) 5,383 570 1,938 1,468
Electric and electronic i 11,110 13,311 67 3,916 155,994 16 0 4,859 983 1,686 1,830
Other facturing. 29,201 32,775 —534 8,840 332,901 5,046 320 19,040 2,175 2,942 3,614
Textile products and 1 1,613 2,208 69 633 37,207 11 [} 935 90 74 105
Lumber, wood, furmture, and fixtures 554 569 —13 103 7,065 (®) ") 276 28 106 146
Paper and allied prod 7,132 6,254 101 1,664 51,031 4,663 ®) 6,643 798 607 572
Printing and blishi 2,988 8,763 94 1057 45,216 7 ®) 1,461 143 89 237
Rubber and plastics product 1,429 2,098 -13 526 25,643 4 0 939 103 15 177
Sume, clay, and glass prod 5,404 4,944 21 1,419 46,621 130 33 4,467 202 194 107
tation 6,789 9,002 —355 2,320 68,088 29 [ ,948 614 1,422 1,692
Instruments and related product: 1,691 2,018 -111 567 24,822 ®) 0 645 91 236 369
Other 1,600 1,920 —30 550 27,208 ®) (@) 125 107 187 210
Wholesale trade 93,324 209,523 444 7,306 279,602 404 ®) 13,460 2,506 42,554 62,114
Motor vehicles and equi t 13,824 2,333 482 1,437 52,081 10 (@] 8,730 1,065 3,307 20,825
Metals and mmera]s except petroleum 48,284 56,094 463 1,429 37,896 27 349 2,017 208 13,361 17,802
Other d 17,850 5,963 —373 2,814 117,756 192 ®) ,684 766 2,610 13,118
Farm product raw mate. 7,126 39,863 ) 725 32,004 ®) ®) 1,740 220 21,735 ,181
Other nondurable goods 6,240 15,270 —128 901 39,915 ®) @) 2,289 247 1,540 4,588
Retail trade 14,794 31,633 402 5,307 389,992 10 () 7,698 1,060 627 1,020
Food stores and eating and drmkmg places 5,572 18,846 140 2,858 211,913 4 0 3,637 449 12 57
Retail trade, nec 9,222 12,788 262 2,449 178,079 6 ") ,062 612 615 963
Finance, except banking 51,611 7,980 294 ,135 24,607 15 ®) 1,130 305 133 ®)
I 47,974 23,060 573 1,558 70,640 18 0 1,884 283 @) 1
Real estate 40,226 6,882 —486 483 25,152 2,566 98 32,841 5,675 ®) 4
Other ind ies 21,718 17,268 —378 6,098 244,474 3,055 ®) 12,448 1,874 522 ®)
Agriculture. . 2,474 905 —107 188 12,058 1,505 3 2,084 300 50 3
Forestry and fishing. 155 37 2 3 96 1,328 21 132 9 4 ]
Construction 7,633 7,212 —61 1,558 51,158 39 ® 2,705 436 393 89
Transportation . 2,965 8,144 —42 1,273 50,102 104 ®) 2,318 133 ®) 13
Communication and public utilities 1,654 417 ) 130 6,849 52 2 1,231 395 ®) ®)
Services 6,938 5,562 —169 2,946 124,211 21 ®) 3,978 601 67 | 49

P Suppressed to avoid disclosure of data of individual companies.
* Less than $500,000 (+) or 500 acres.
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Table 7.—Selected Data of Nonbank U.S. Affiliates, 1981, by Country and Industry of Ultimate Beneficial Owner

Millions of dollars Thousands of acres Millions of dollars
Mineral ook tor | US Us
i tures for 3 S.
Employ- | Number of ihte | value of xborts | imports
Total Net ee employees Land ng property, new expol o
assets Sales income | compen- owned o:nngd plant, Pal;‘lﬁt Shlé’;)ed shlgoped
sation leased and equip- | affiliates | affiliates
equip- ment
ment
All countries, all ind ies 406,985 510,218 11,234 54,798 2,416,565 13,259 67,193 187,956 26,716 64,066 82,259
By country
Canada 80,824 60,927 2,722 11,314 431,393 2,865 30,642 47,968 8,116 4,528 8,223
Europe 230,828 306,569 6,312 35,821 1,628,440 8,772 29,940 117,783 14,682 29,518 34,283
European C ities (10) 194,725 271,521 6,231 31,016 1,411,224 7,680 29,062 107,363 12,916 25,161 28,995
Belgium 4,709 ,359 226 546 27,431 121 ®) 2,789 265 221 478
D k 687 1,011 217 16,774 5 1 337 113 92 ()
France 32,354 46,579 189 5,547, 218,038 2,245 3,137 14,587 1,704 11,832 4,359
Germany 35,542 54,515 388 8,204 376,931 17 1,962 17,571 2,658 5,305 8,667
Greece 227 20 -1 1 42 ® ®) 188 47 0 3
Ireland 1,012 2,846 -3 193 12,894 ® 1 607 166 498 ®)
Italy 2,818 3,399 —90 345 14,139 123 ® 1,020 102 1,013 767
Luxembourg 1,581 1,004 20 139 8,084 31 ®) 984 102 198 257
Netherlands 44,793 46,859 2,164 5,808 222,889 2,562 ®) 35,345 3,650 2,319 5427
United Kingd: 71,002 108,870 3,330 9,957 514,002 1,748 3,805 33,934 4,108 3,682 8,814
Other Europe. 36,103 35,048 80 4,805 217,216 1,002 878 10,419 1,765 4,357 5,288
Austria 667 290 —6 33 1,878 27 0 266 ®) 29 131
Finland 526 199 -2 39 1,962 1 0 280 155 5 47
Liechtenstei 463 434 -19 85 3,719 73 0 268 47 ®) 131
Norway 559 509 —18 95 4,998 7 ®) 225 38 25 106
Spain 122 102 *) 10 511 100 0 62 i (*) 37
Swed 4,758 8,329 35 1,024 48,488 8 ®) 1,440 315 399 2,122
Switzerland 28,679 24,615 89 3,481 153,542 875 842 ,803 1,056 3,769 2,303
er 329 572 2 38 2,118 1 0 75 @ 411
Japan 32,395 101,541 796 2,817 138,093 107 2 6,303 1,254 22,659 33,285
Australia, New Zealand, and South Africa 30,265 19,712 723 1,301 49,371 207 1,165 3,078 372 ® 3,376
Latin America 9,419 9,362 441 1,679 74,670 547 4,549 5,571 1,108 ®) 1,118
South and Central America 4,174 4,560 48 |. 491 22,154 352 1 2,209 280 584 880
Argentina 177 85 -1 5 295 32 0 99 15 7 ®
Brazil 132 485 —14 8 335 9 0 26 3 82 62
Mexico 840 801 —40 111 5,466 138 1 471 55 118 343
P; 1,872 1,520 98 285 11,825 26 2 N1 135 186 326
V ! 638 1,073 10 22 1,406 86 5 402 48 10 ®)
Other 515 596 -5 60 2,827 61 0 300 25 183 99
Other Western Hemisphere 5,246 4,803 394 1,188 52,516 195 4,541 3,362 829 ®) 237
Bah 1,222 65 201 14,075 43 1 536 136 80 88
Bermuda 669 @) 8 ®) ®) 10 ®) 346 37 217 @
Netherlands Antilles 3,416 () 323 ®) ® 114 ®) 2,325 630 ® ®)
U.K. Islands, Caribbean 212 213 -2 28 1,556 26 5 143 21 ®) 2
her 16 12 *) 5 161 2 0 12 5 2 2
Middle East 13,509 4,515 —-12 999 35,118 314 881 3,998 779 1,126 228
Israel 635 422 26 32 1,521 7 ®) 65 248 @®)
Other...., 12,874 4,093 -38 967 33,597 307 ®) 3,933 771 879 ®
Kuwait 4,585 1,037 -5 @) 12,934 ®) ® 1,632 370 ®) 0
Leb 882 776 7 (®) 9,425 19 ®) 548 () 3
Saudi Arabia 6,990 2,148 —41 318 10,529 ®) 9 1,407 233 ® ®)
United Arab Emirates 212 33 *) 3 209 1 1} 194 60 0 0
Other 205 99 1 5 500 6 0 150 14 10 0
Other Africa, Asia, and Pacific 3,653 3,215 -37 291 16,620 418 ®) 1,746 298 47 1,468
er Africa 131 34 ™ 6 493 32 0 70 10 1 4
Other Asia and Pacific 3,522 3,181 ®) 285 16,127 385 ®) 1,676 287 476 1,464
Hong Kong 1,633 1,188 —28 177 10,094 351 ® 1,175 254 149 305
Philippi 286 624 -1 36 ®) 4 0 156 1 75 (®)
South Korea 1,154 1,156 —22 34 (®) ™) 0 72 6 209 650
Other 448 268 ®) 39 2,781 30 *) 273 20 43 (?)
United States. 6,092 4,376 289 576 36,860 30 ®) 1,014 108 179 278
Addend OPEC ! 12,727 4,479 -84 771 25,895 378 ®) 3,833 735 717 91
By industry
Government 17,085 10,442 —13 2,429 2,551 504 2,859 -8,232 1,257 2,235 1,725
Individuals, estates, and trusts. 53,465 56,927 778 7,115 376,242 5,083 2,720 27,461 4,083 9,995 4,468
Petrol 55,691 57,256 4,304 3,832 127,887 936 41,721 48,807 6,146 1,808 9,153
Agriculture 790 2,147 -11 90 6,697 (®) * 416 101 ®) 308
Mining 34,029 21,235 525 1,833 66,499 271 4,699 6,410 116 3,979
Construction 2,966 4,885 -2 959 39,595 24 *) 1,176 10 116 40
Manufacturing 112,006 143,088 3,495 25,400 1,045,523 2,384 () 58,784 7,336 11,970 34,357
Transportation, communication, and public utilities. 4,11’ 7,342 6 1,231 60,496 117 866 2,310 43 494 546
Wholesale and retail trade 22,099 101,193 442 3,314 193,473 94 ®) 4,896 656 23,822 24,666
Banking 12,281 42,887 182 379 14,316 91 16 333 6! P) ®
Holding p 28,348 37,303 864 5,629 268,056 2,101 2,634 14,164 2,894 7,692 2,163
Other finance and insurance 47,071 19,003 572 1,405 66,271 ®) ®) ,909 52 167 169
Real estate 14,009 3,211 54 445 20,447 353 2 11,288 2,195 0 2
Tvi 3,028 3,299 -19 737 58,512 12 ® T 131 309 ®
P Suppressed to avoid disclosure of data of individual companies.
*Less than $500,000 () or 500 acres.
1. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Ecuador, Gabon, Ind Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, Venezuela, and the

United Arab Emirates.
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Table 8.—Selected Data of Nonbank U.S. Affiliates, 1982, by Country and Industry of Ultimate Beneficial Owner
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Millions of dollars Thousands of acres Millions of dollars
Gross :
Expendi-
y book
Mineral tures for Us. Us.
Employ- | Number of ights value of A rts | imports
Total Net ee employees Land ng property, new expo po
assets Sales income | compen- owned °:’:§d plant, pj::gt Shlg)l,’ ed shlg)ped
sation leased and equip- | affiliates | affiliates
ot ment
Al countries, all industries 472,989 515,722 4,332 62,013 2,435,143 14,164 73,951 223,265 28,835 59,744 84,831
By country
Canada 91,786 64,934 —490 13,396 457,989 2,943 32,066 57,040 7,763 4,262 6,179
‘ |
Europe 259,229 302,216 3,479 39,595 1,626,478 9,157 35,011 136,293 15,448 27,119 32,321
European C ities (10) 210,277 261,256 38,761 33,631 1,382,848 6,321 34,021 122,662 13,876 23,164 27,402
Belgium ,762 6,11 151 589 29,350 123 ® ,064 264 150 583
D k 785 1,051 ~14 299 17,074 5 *) 128 42 260
France 33,135 43,413 —-374 5,280 191,428 581 2,109 15,005 1,624 11,021 3,878
Germany 37,950 53,031 —137 8,480 350,987 764 1,791 19,913 2,278 4,750 8,312
Greece 241 26 -18 1 46 ®) 0 210 43 0 ®)
Ireland 1,209 ) -11 209 13,014 ®) 1 690 165 2 (®)
Italy 3,645 8,345 —113 374 14,448 122 ® 1,751 197 1,133 588
Luxembourg 1,012 ) -15 195 ,672 24 19 506 61 170 310
Netherlands 47,854 47,505 1,695 6,167 222,974 2,485 () 38,951 3,546 2,259 5,190
United Kingd 79,683 101,326 2,597 11,937 535,855 2,081 19,381 42,127 5,569 3,637 8,243
Other Europe. 48,952 40,961 —282 6,064 243,630 2,836 990 13,631 1,572 3,955 4918
Austria 810 393 —13 67 2,678 30 ® 383 76 92 155
Finland 494 206 -55 55 1,824 1 0 267 31 8 36
Liechtenstei 1,369 1,165 -84 ® 10,302 ®) 0 984 81 87 95
Norway 613 610 —48 129 3,926 7 16 270 20 29 117
Spain 616 528 -13 108 4,351 173 (] 420 65 () 41
Swed 5,634 9,748 —48 1,163 45,221 9 (®) 1,961 357 329 1,913
Switzerland 39,084 27,741 —66 4,114 173,232 ®) 330 9,262 924 3,294 2,164
Other 333 570- -6 ®) 09/ 4 0 83 12 ® 397
Japan 35,615 106,644 456 3,229 138,935 105 2 8,664 1,830 22,250 36,145
Australia, New Zealand, and South Africa 43,063 16,165 630 1,715 52,269 194 924 3,786 472 ® @)
Latin America 14,529 11,689 —53 2,174 79,656 932 4,289 7,186 1,386 ®) @)
South and Central America 5,143 4,726 -3 578 21,674 688 7 2,919 506 493 981
Argenti 200 101 2 4 258 32 0 104 13 6 ®)
Brazil 204 394 —4 9 346 8 0 30 5 137 73
Mexico 999 877 —39 118 4,535 145 1 576 112 7 466
P: 2,525 1,820 -1 361 12,753 ®) 2 1,409 280 145 304
Vi 1 687 1,032 —6 23 ,398 92 5 461 66 9 12
Other 528 502 —-19 58 2,384 ® 0 340 30 118 ®
Other Western Hemisphere 9,386 6,963 20 1,601 57,982 244 4,281 4,267 880 (®) ®)
Bah 1,108 1,257 —20 187 13,563 42 * 687 98 85 87
Bermuda 1,269 1,416 —38 ® ®) 56 4,066 549 95 27 82
Netherlands Antilles 4,557 3,619 75 () ® 117 210 2,798 653 ®) ®)
UK. Islands, Caribbean 2,434 658 5 247 6,451 26 219 28 4 1
Other 18 12 -1 5 159 3 0 14 5 2 2
Middle East, 17,563 5,508 —60 902 28,923 379 1,620 7,069 1,440 1,336 523
Israel 906 409 43 42 1,873 2 0 51 7 272 ®)
Other 16,647 5,099 -103 860 217,050 377 1,620 7,018 1,432 1,064 ®)
Kuwait 7,004 1,510 -20 389 10,171 ®) 1,579 4,013 847 ®) 4
Leb 981 672 =17 121 5,079 20 ®) 560 78 ®) 2
Saudi Arabia 7,880 2,787 —64 342 11,055 ®) ®) 1,803 274 ®) ®)
United Arab Emirates 475 66 -2 3 220 2 0 425 172 0 0
Other 306 65 1 5 525 5 0 217 61 9 0
Other Africa, Asia, and Pacific 4,194 3,587 —54 374 16,425 422 33 2,061 367 530 1,379
Other Africa 103 34 —6 6 353 33 ®) 88 15 1 4
Other Asia and Pacific 4,092 3,503 -49 368 16,072 389 ®) 1,973 352 529 1,375
Hong Kong 2,104 1,318 *) 220 9,854 352 12 1,334 215 161 335
hilippil 823 529 ™ 53 1,747 5 207 25 26 ®)
South Korea 1,137 1,300 -85 36 1,481 ™ 80 8 304 638
Other 528 356 -13 59 2, 32 ®) 352 4 38 (®)
United States. 7,020 5,029 425 629 34,468 31 6 1,167 129 246 132
Addend OPEC ! 16,315 5,530 -92 71 23,621 454 1,593 6,858 1,381 873 ®)
By industry
Gover t 22,975 13,795 —363 2,972 86,633 736 3,842 13,311 1,884 2,610 2,615
Individuals, estates, and trusts 60,602 61,835 166 8,961 382,415 7,095 2,928 32,983 4,216 9,008 4,245
Petrol 58,61/ 55,016 3,575 4,345 117,637 1,005 47,245 55,903 6,011 1,863 7,847
%‘riculture 81 2, —-20 109 6,754 (®) (*) 365 58 (°) @
ining 46,40, 16,458 348 2,047 56,661 476 3,964 6,746 683 2,780 ®)
Construction 3,308 5,452 —43 980 36,087 26 ™) 1,332 113 107 69
Manufacturing 118,155 144,978 408 27,000 1,029,025 2,196 ®) 66,993 7,751 11,422 32,403
Transportation, communication, and public utilities........c.ocoveccererrrrerernniens ,367 8,499 -1 1,544 60,262 ®) (®) ,834 884 450 ®)
Wholesale and retail trade 24,675 104,368 446 3,916 218,924 97 ®) 6,022 1,125 22,912 26,351
Banking 15,120 33,441 35 463 16,181 84 () 606 95 D) 388
Holding pani 33,601 40,310 —264 6,579 266,235 731 2,686 16,125 2,315 7,364 2,322
Other finance and insurance 60,324 20,814 505 1,707 67,349 53 ™) 3,722 692 88 138
al estate 18,263 4,583 —348 385 19,641 428 2 14,111 2,806 ®) ®)
Services ,770 3,613 —42 1,005 71,339 16 ®) 1,213 197 291 216

P Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000 (+) or 500 acres.
1. See footnote 1, table 7.
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Table 9.—Employment of Nonbank U.S. Affiliates, 1981, Industry of Affiliate by Country of Ultimate Beneficial Owner

[Number of employees]

Europe Aus-
tralia, Other
Of which— New Afri- .

All C Zea- | Latin | Mid- | ca, | Unit- Adden-
coun- 3“8' Unit- Japan | land, | Amer- | dle | Asia, | ed dum—
tries @ | Total b} ; and | ica | East | and |States | OPEC!

France | Ger- | Neth- ed Swit- South Pacif-
many | erlands | King- | zerland Afri ic
dom
ca

All industries. 2,416,565 (437,393 | 1,628,440 | 218,038 (376,931 | 222,889 (514,002 | 153,542 |138,093 | 49,371 | 74,670 (35,118 | 16,620 | 36,860 25,895
Mining 40,352 | 9,415 26,266 ®) ®) ®) ®) 585 ®) ® ®) ®) ® 0 0
Petroleum 127,699 | 10,274 111,155 6,793 | 1,652 ® ® ®) 249 @] 4801 ®) 0 ®) 27
Manufacturing. 1,300,003 |283,740 | 872,637 1 114,148 (229,008 | 121,936 [236,295 | 96,116 | 47,726 | 23,610 | 45,902 | 3,663 | 4,293 | 18,432 1,594
Food and kindred product: 127,854 | 19,083 92,910 8,653 | 1,038 3,232 | 58,149 ® | 4477 ®) | 1,785 ® ®) ® ®)
Chemicals and allied product 413,916 @) | 257,002 | 13,824 |128,268 ()| 48,272 | 81,449 ®) ) ®| 3827 ® 0 ®
Industrial chemicals and synthetics...........co-orerecrcrcrerererne 255,742 ®) ®) 3,958 | 42,911 ® | 35,038 ®) 943 0 8 0 0 0
Drugs. 32,396 ) 25,157 355 [ 1,326 407 5,076 | 17,428 ™ 0 ® 0 0 0 0
Soap, cl s, and toilet goods. 30,473 557 27,699 ®) ®) ® | 4241 ® ®) ® @ | 3827 ® 0 ®)
Agricultural chemical D) ) ® ®) ®) 0 ®) 21 ® 0 ®) 0 0 0 0
Other @i 1,720 15,756 ® ®) ® ®) @ ® 6 0 0 0 0 0
Primary and fabricated metals 111,307 | 23,015 71,144 | 10,937 | 8,442 3,835 | 20,920 (®) ® | 6317 | 2123 ®) 49 28 56
Primary metal industries 76,132 | 18,223 45,197 | 10,038 | 4,230 ® | 3039 ®) ® ® 397 118 0 0 56
Fabricated metal product 85,175 | 4,792 25,947 899 | 4,212 ®) ] 17,881 1,023 267 ™ 1,726 ® 49 28 0
Machinery 301,206 ® | 203333 7,243 | 35412 (™| 52,398 | 13,237 | 20,371 ® ® ] 229 147 ®)
Machinery, except electrical 137,555 | 17,617 93,222 1 3234 | 17,819 | 17932 32,988 5674 | 12,111 ® | 1,893 ® 65 19 ®)
Electric and electronic i t 163,651 ®)| 110,111 4,009 | 17,593 ()| 19,410 7,563 | 8,260 0 ®) 0 164 128 0
Other facturing 345,720 | 60,801 | 248,248 | 78,491 | 55,848 | 27,109 | 56,556 | 10,930 | 12,714 | 5,100 | 6,369 43 ®) ® 339
Textile products and apparel 43,059 | 4,689 20,360 421 3,812 ®) | 12412 1,087 | 5,030 0 ® 0 10 ®) 0
Lumber, wood, furniture, and fiXtures .............cooeeereerereeneed 6,643 | 1422 3,963 @ 38,082 0 0 62 ) ®) 0 ®) ®) 0 0
Paper and allied product 52,860 | 7,933 43,319 ® ®) ® | 4,542 ® o) 0 0 0 ®) 0
Printing and publishi 43,904 | 27,970 12,299 123 [ 3,313 ®| 17,820 ®) 566 ®) ®) 8 0 ®) ®)
Rubber and tics product: 28,387 ) 19,533 281 6,887 2,439 | 7,483 (®) 684 ®) ® 0 95 ®) ®)
Stone, clay, and glass products 42,389 1 7,441 33,447 | 21,041 | 3,657 38| 5392 1,566 893 ®) 0 0 ® 0
Transportation i t 72,840 678 71,230 | 42,621 D 367 466 () () 0 0 0 ®) 0 0
Instruments and related products. 27,177 ®) 21,666 980 | 8,290 ®| 7,118 3,263 | 2,276 0 ®) 0 ® 0
Other 27,861 641 22,431 ®) ® ® | 11,323 962 ®) ®) @) ®) 0 0 0
Wholesale trade 253,972 | 28,036 | 144,084 | 30,197 | 40,258 4,408 | 36,966 | 11,491 | 63,130 | 9,377 | 3,041 | 2,358 ® ®) ®)
Motor vehicles and equipment 52,092 ®) 38,252 (®) | 19,998 ® | 5230 103 | 12,051 ® 117 ® 339 0 0

Metals and minerals, except petroletum .........comresrrreeoreees 42,025 ) 16,009 693 | 3,718 ® | 7,787 143 | 5,344 (®) 668 ® 44 0
Other durable goods. 95,652 | 4,896 45882 1 2,166 | 9,386 982 | 16,558 | 4,101 | 89,777 | 1,018 ®) ®) 725 22 ®

Farm product raw material 28,889 ® 24,776 ®) 95 266 604 ® | 3,668 0 () 0 (°) 0
Other nondurable goods 35,314 ® 19,165 | 1,370 | 17,001 8341 6,787 ® | 229 225 887 22| 1,302 ® 22
Retail trade 343,981 | 40,365 272,558 (® | 72,916 | 32,093 | 94,438 | 16,184 3,903 | 4,223 | 12,528 ® ® ®) ®
Food stores and eating and drinking places........cc....ccuvuvevsvenes 217,768 | 37,167 | 173,394 () ®) ®) ®) ®| 2,097 0 0 0 (®) ®) 0
Retail trade, nec 126,213 | 3,198 99,164 1,036 ®) ®) ®) ® 1,806 { 4,223 | 12,528 ®) | 5124 ®) ®)
Fi except banki 18,093 972 11,739 ®) 389 ® | 5645 ®) ®) ® 112 (&) 20 1 ®
Insurance 67,905 | 9,823 47,284 220 | 2,802 9,731 | 29,079 4,934 ® ®) ® 0 ® ®) 0
Real estate 28,701 | 20,143 4,049 364 ®) 1,110 1,349 530 947 ®) | 1,198 | 1,232 ® 42 1,247
Other industries 235,859 | 34,625 138,668 | 14,888 | 27,995 7,266 | 43,237 | 21,517 | 19,974 | 8,035 () {22,810 | 3,702 (& 17,360
Agriculture 10,959 223 6,981 1,228 | 1,239 (®) ®) 2,007 416 0] 1,168 ®) ®) 8 285
Forestry and fishing 94 ®) 84 ®) 4 0 (®) 0 0 [ ® 0 4 0 0
Construction 57,802 | 2,241 39,670 5,718 | 19,642 ®) | 8,665 3,515 ®) ® (®) ® ) 0 ®
Transportation 40,511 | 17,734 7,126 4921 2,200 1,147 1,750 5741 1,160 ®) | 1,206 ® 830 116 58
Communication and public utilities...........ccccooveeeveererereererenenes 2,433 (®) 860 ®) 0 ®) 0 D) 0 0 0 0 0
Servi 124,060 | 13,652 83,347 7,123 | 4,910 4,192 | 30,462 | 15,421 | 10,624 ®)| 3,822 3,492 868 ®) ®)

? Suppressed to avoid disclosure of data of individual companies.
1. See footnote 1, table 7.
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Table 10.—Employment of Nonbank U.S. Affiliates, 1982, Industry of Affiliate by Country of Ultimate Beneficial Owner

SURVEY OF CURRENT BUSINESS

[Number of employees]

35

Europe Aus-
tralia, Other
Of which— New Afri- .

All Ca Zea- | Latin | Mid- ca, Unit- Adden-
coun- dna- Unit- Japan | land, | Amer-| dle | Asia, ed dum—
tries % | Total o ; and | ica | East | and |States| OPEC!

France | Ger- | Neth ed Swit- South Pacif-
many | erlands | King- | zerland “Afri- ic
dom ca
All industries 2,435,143 (457,989 | 1,626,478 | 191,428 350,987 | 222,974 (535,855 | 173,232 [138,935 | 52,269 | 79,656 |28,923 | 16,425 | 34,468 23,621
Mining 38,927 | 8,452 27,011 ® | 4957 ®) ®) 428 3 ®) 46 ®) 10 0 0
Petroleum 122,865 | 11,155 | 105,338 6,128 | 1,431 ®) ® 315 190 103 | 3,781 | 1,955 0 343 1,208
M facturing. 1,238,884 275,229 | 832,338 | 91,517 |206,197 | 115,026 1243,664 | 97,953 | 42,538 | 22,944 | 41,889 | 3,932 | 3,773 | 16,241 1,808
Food and kindred product 125,822 ®) 93,230 2,784 1,048 2,885 | 63,665 ®)| 3382 76 | 1,775 ® ®) ® ®)
Chemicals and allied product: 390,088 (@) | 244,068 6,137 (120,328 ®) | 44,175 | 88,024 ®) ®) ®) 28 ®) 0 28
Industrial chemicals and synthetics..........ccooveevrrnerierivonnaens 241,479 () @) | 4,219 | 39,999 (®) | 31,134 ® 914 0 8 0 ] 0 0
rmm 36,642 ®) 28,942 ® | 1,331 39| 5407 () ®) [ ®) 0 0 0 0
s, and bollet goods. 30,582 28,210 56 ®) ® | 4421 3,208 128 ® ®) 28 ® 0 28
Agrlcultural h ®) D (®) ®) ® 0 280 21 57 0 ®) 0 0 0 0
®)| 1,638 7,659 334 ® 119 2,933 180 ® 6 0 0 0 0 0
Primary and fabricated metals 103,807 | 21,053 64,489 8912 | 17,736 3,862 | 19,734 ®) ] 7654) 7,296 | 2,024 (W) (°) 27 55
Primary metal mdustrles\, 69,800 | 16,383 39,644 7,907 | 3,738 ®y] 297 ® | 7,323| 5927 408 115 [ 0 55
Fabricated metal pr 1S 4, 4,670 24,845 | 1,005 | 3,998 ™| 16,764 1,002 331 1,369 | 1,616 ® ®) 27 0
Machinery 286,266 | 42,204 | 186,624 | 17,917 | 29,569 ®)| 52,073 ( 13,420 ® ® ® | 1736 225 @) ®
Machinery, except electrlcal 130,272 | 24,147 80,615 3,871 | 13,443 4,816 | 31,589 6,488 | 9,435 ®) | 2222 (@) 64 ®) 122
Electric and electronic 155,994 | 18,057 | 106,009 4,046 | 16,126 (™) | 20,484 6,932 ®) 0 ® ® 161 126 ®
Other facturing. 332,901 | 57,766 | 243,927 | 65,767 | 47,516 | 28,663 | 64,017 | 11,826 | 12,108 | 5,368 | 5,127 ®) 877 ™ 334
Textile products and apparel 87,207 | 4,407 20,573 546 | 3,752 ® | 11,601 1,836 | 4,700 @ 0 10 ® 0
Lumber, wood, furniture, and fixtures ............co.ceeecverrereernens 7,065 | 1,555 4,404 ®) 0 0 ®) ®) 258 0 24 ®) 0 0
Paper and allied products 51031 | 5581 | 43,022 ®| 309 23603 ® ® ® 0 0| ® ol ™ 0
Printing and publish 45,216 | 28418 13,060 127 | 3452 419 | 8,769 0 526 ® ® 8 0 ®) ®)
Rubber and plastics product: 25,643 | 6,044 17,986 275 | 5,722 ® | 17,148 ®; 844 ® 241 0 93 ® 93
Stone, clay, and glass products 46,621 { 6,376 38,835 | 18,262 | 3,641 37 | 13,910 1,407 669 ®) 0 ®) 0 0 ®
Transportation equi t 68,088 { 2,095 64,876 { 40,067 Dy ® (®) o ® 0 0 ®) 0 0
Instruments and related product: 24,822 | 2,666 18,864 973 | 7,006 ®)| 60338 3,094 | 1,904 ® ®) 0 0 ® 0
Other 27.208 624 ,3 5,134 692 ®) | 11,380 1,334 ®) (®) ® 10 2 0 0
Wholesale trade. 279,602 | 32,093 | 156,430 | 31,899 | 45,301 4,269 | 41,824 | 12,688 | 69,427 | 9,363 ®) | 3,367 ! 2,328 ®) 3,387
Motor vehicles and t 52,031 ®) 36,204 | 8,534 | 16,607 252 | 6,604 100 | 13,419 ®) 118 ®) 292 0 ®
Metals and minerals, except petroleum ........o..ovuececcrerrasennenne 37,896 (°) 15,726 604 | 3,335 ®) | 8,643 33| 5618 7451 ®) ® ®) 0 0
Other durable goods. 117,756 | 10,913 54,961 | 1,881 | 18,064 1,198 | 17,708 | 3,788 | 44,136 925 | 3,944 ® ®) 21 ®)
Farm product raw materials ,004 298 27,67 ® 118 854 662 ®) ,807 0 ) 0 ®) 0 0
Other nondurable goods 39,915 | 12,319 21,869 ® | 7,182 ®)| 8207 ®)| 2,447 ® 701 21| 1,258 ® 21
Retail trade 389,992 | 66,367 | 289,489 (®) | 63,438 | 40,837 (112,515 | 13,794 | 3,946 | 7,908 | 11,947 ®) | 5,099 ®) 0
Food stores and eating and drinking places............ccouvevrvennnen. 211,918 | 46,700 | 158,158 (®) | 54,930 ® ® 7,965 2,064 0 0 0 ®) ®) 0
Retail trade, nec 178,079 | 19,667 | 131,331 1,009 | 8,508 ®) ®) 5829 | 1,882} 17,908 | 11,947 (@) ®) ® 0
Fi except banking 24,607 | 1,314 | 13,039 ® 651 ® | 6460 ®| 1,949 @ ®) ® 11 1 ®
Insur: 70,640 | 10,521 48,857 242 | 2,426 | 10,575 | 27,978 1,059 ®) ®) ® 0 9 ®) 0
Real estate 25,152 | 16,366 5,135 438 506 1,059 | 1,940 ®) ®) ™ 1,342 985 377 ®) ®)
Other industries 244,474 | 36,492 | 148,841 | 12,911 | 26,280 5,125 | 42,665 | 38,180 | 19,862 | 8,862 () [14,344 | 4,788 ® 12,891
Agriculture 12,058 233 6,991 1,226 | 1,247 ®) ®) 1,851 1,141 0! 1,051 ® ®) 7 228
Forestry and fishing 96 4 87 ®) 6 0 ®) 0 0 0 1 0 4 01 0
Construction 51,158 | 2,015 38,043 4,432 1 17,927 ® | 9421 ®) ®) () 317 (®) ® 0 ®)
Transportation 50,102 | 14,595 22,96 ®) | 2,067 1,283 | 2,525 ®| 5,898 ®) ®) 38 .. O 112 56
Communication and public UtIlities .........cc.cvecuecrerrcerissrurseroneeres 6,849 | 2,497 ,43 1,701 ) ®) ) (®) 0 0 0 0 0
TV 124,211 | 17,148 18,327 4 954 | 5,033 1,728 | 28,099 | 17,362 | 10,872 ® | 7,360 | 3,938 | 1,452 ®) ®

P Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1, table 7.



36 SURVEY OF CURRENT BUSINESS December 1984

Table 11.—Total Assets of Nonbank U.S. Affiliates, 1981, Industry of Affiliate by Country of Ultimate Beneficial Owner
[Millions of dollars}

Europe Aus- ‘
tralia, Other
Of which— New Afri- .

All Cana- Zea- | Latin | Mid- | ca, | Unit- | Adden-
coun- da Unit- Japan | land, | Amer- | dle | Asia, ed dum—
tries Total . and ica | East | and |States| OPEC?

France | Ger- | Neth- ed Swit- South Pacif-
many | erlands | King- | zerland Afri- ic
dom ca
All industries. 406,985 | 80,824 | 230,828 | 32,354 | 35,542 | 44,793 | 71,002 | 28,679 | 32,395 [ 30,265 | 9,419 |13,509 | 3,653 | 6,092 12,727
Mining 12,167 1,950 9,420 ®) 819 (®) ® ® 5 @) 6 ® ® ® 0
Petroleum 55,982 | 5,480 47,131 ® 541 (®) | 20,354 227 1,231 ™1 1,652 ®) ®) ®) 212
Manufacturing. 122,959 | 39,195 71,071 | 10,643 | 18,844 9,460 | 17,288 8,293 | 4,926 ® 1} 3175 288 252 (®) 168
Food and kindred products 12,632 ®) ® 525 106 148 | 38,450 ®) ®) 6 198 ®) 140 ®) ®
Chemicals and allied product 50,120 ®) ®) 1,899 § 11,474 3,118 | 5,930 3,434 ®) 19 ®) 15 ®) 0 3
Industrial chemicals and synthetics......c..coccveveirriveererivereenens 37,024 ®) (°) ®)| 5613 ®) | 4,815 ®) 285 0 1 0 [} 0 [}
Drugs 2,829 ®) 2,366 38 110 13 341 1,793 ® ¢ ®) 0 ] 0 1]
Soap, cl s, and toilet goods 3,079 35 2,943 ® 479 ® 482 ®) ) ®) 5 15 ®) {138 FOOO
Agncultural h 5,587 ® ®) ® ®) 0 (®) 2 ®) 0 ®) [} 0 0 0
Other 1600 | 102 1,494 ® ® ® ® ®) ® ® 0 0 0 0
Primary and fabricated metals 11,720 | 2,525 6,824 | 1,062 719 ® | 1508 ® ® ™ 207 | 124 3 1 4
Primary metal industries 9,205 | 2,115 5,015 1,016 467 (®) 220 ®) ®) ®) ®) ® 0 0 4
Fabricated metal product: 2,515 410 1,810 46 252 ®) 1,288 8 34 52 ®) (] 3 1 0
Machinery 21,868 | 3,538 12,374 414 | 2,875 ® ] 38192 928 | 1,578 ®) ®) ® 12 15 4
Machinery, except electrical 12,041 ® 6,112 166 | 1,324 391 2,084 418 | 1,113 ® 104 ®) 6 ®) 4
Electric and electronic equif t 9,827 ® 6,263 247 1,551 ®} 1,108 510 464 0 ® 0 6 ® 0
Other facturing. 26,619 | 4,965 19,268 | 6,743 | 3,670 | 3,015 3,208 884 | 1,197 347 ®) 4 ®) 557 ®
Textile products and apparel 1,727 247 829 ®) 170 ®) 424 66 180 0 ®) [ 1 ®) 0
Lumber, wood, furniture, and fixtures .............oooeeerscrsererres 494 122 292 ®) ®) 0 0 2 ®) ®) 2 ® 0 0
Paper and alhed product; 6,360 ®) 5,073 ®) 51 ® ®) ® ®) 0 0 0 0 ®) 0
Printing and 2,788 | 1,706 789 8 288 49 394 ) 28 ®) 11 *) 0 ®) ®)
Rubber and plastics product 1,455 182 1,189 27 402 ®) 504 ®) 41 26 ®) 0 2 ®) 2
Stone, clay, and glass prndnrfﬂ 5,155 ®) 8,342 | 2,007 401 4 351 ® ® ®) 0 0 0 ®) 0
Transportation 5,565 ®) 5378 | 8489 ® 32 26 (%) ®) 0 0 0 16 0 0
Instruments and related product: 1,602 ®) 1,166 55 479 ® (®) 232 170 0 27 0 0 ®) 1]
Other 1,528 23 1,211 ® 140 ® 489 47 ®) ®) ® 2 0 0 0
Wholesale trade 77424 |- ®) 24,067 5,023 | 6,447 719 | 5,931 2,107 | 21,416 ®) 780 451 | 1,282 184 ®
Motor vehicles and equi t 11,530 (®) 5,887 ® | 2778 20 595 11 5230 ® 54 ® 231 0 0
Metals and minerals, except petroleum ...........coeooevivvrerrierioenes} 37,136 | 1,351 ®) 2411 1,162 ®)| 1,931 66| 6,128 ®) ®) [} (®) ® 0
Other durable goods. 15,814 766 6,675 312 | 1,864 111 | 2,225 653 | 7,285 ®) 189 (®) 530 4 ®
Farm product raw material 7,147 60 ® (®) ®) ® 573 | 1,267| 2277 0 52 0 (®) 0 0
Other nondurable goods 5795 | 2,102 2,167 291 ® 135 607 121 547 109 ®) 5 439 ® 5
Retail trade 11,351 1,001 9,110 ™| 1,948 1,049 | 4,262 314 184 117 531 ® 296 ®) ®
Food stores and eating and drinking places... 5,350 823 4,329 @ 1,849 ® ® ® 83 0 0 0 ® ®) 0
Retail trade, nec 6,001 178 4,780 60 99 ®) ®) ®) 101 117 531 ®) ®) 3 ®)
Finance, except banking 37,267 ® 26,029 6,923 657 1,389 | 5,545 ®| 2457 ® 384 | 5,640 144 ® @)
Insur 41,631 | 11,079 25,487 268 | 3,370 5,108 | 11,310 ® 312 ®) ® 0 1 ® 0
Real estate 31,269 | 13,620 10,324 599 1,488 2,841 2,604 992 851 () ®) ] 2,906 | 1,280 ® 2,960
Other industries 16,934 | 2,550 8,190 2,389 | 1,428 ® ®) 1,059 1,013 197 630 | 3,932 352 70 ®)
Agriculture : 2,046 ® 1,330 162 355 32 200 432 46 10 317 70 ®) ®) 102
Forestry and fishing 148 9 124 ®) 31 0 28 T 0 1 3 0 11 0 0
Construction 6,469 ®) 2,555 { 1,198 649 199 302 146 ®) ®) ®) ®) ® 0 ®
Transportation 2,512 | 1,378 573 48 93 ®) 167 108 208 ®) ®) ®) 46 7 4
Communication and public tilities .......c.oreerreererrerecreerererene] 245 ®) 68 (®) 1 (®) 0 (®) 0 0 0 0 0 0
Servil 5,514 588 3,541 941 299 526 934 367 640 100 218 ®) 96 ®) 219

P Suppressed to avoid disclosure of data of individual companies.
* Less than $500,
1. See footnote 1 table 7.
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Table 12.—Total Assets of Nonbank U.S. Affiliates, 1982, Industry of Affiliate by Country of Ultimate Beneficial Owner

[Millions of dollars]
Euro Aus-
Lad tralia, Other
Of which— New Afri-

All Ca Zea- | Latin | Mid- ca, Unit- Adden-
coun- d:a- Unit- Japan | land, | Amer-| dle | Asia, ed dum—
tries Total o ; and | ica | East | and |States | OPEC!

France | O¢r- | Neth- ed Swit- South Pacif-
many | erlands | King- | zerland “Afri- ic
dom ca

All industries 472,989 | 91,786 | 259,229 | 33,135 | 37,950 | 47,854 | 79,683 | 39,084 | 35,615 | 43,063 | 14,529 (17,553 | 4,194 | 7,020 16,315
Mining 13,885 | 2,877 10,217 @ 1,229 ® ®) ® 5 ® 10 ®) 3 15 0
Petroleum 59,952 | 5,979 49,927 1,110 601 ® | 21,173 303 830 197 | 2411 ®) 25 ® 509
Manufacturing 129,505 | 490,237 74,955 9,865 | 19,625 9,603 | 19,331 8,520 | 5,410 ®) | 3,709 369 259 ®) 195
Food and kindred product: 12,446 ® ® 462 109 180 | 4,048 ® 404 90 212 ® 147 ®) (]
Chemicals and allied product: 51,444 ®) ®) 1,336 | 11,631 3,112 | 6,112 3,808 443 22 ®) 3 ®) 0 3
Industrial ch ls and synthetics 38,308 ® ®) ®| 5594 ®) | 4913 ®) 280 0 1 0 0 0 0
Drllm . 3,162 ®) 2,667 ®) 102 14 380 ®) ®) 0 ®) 0 0 0 0
and toilet goods 3,355 () 3,216 8 622 ®) 499 224 ® ®) 5 3 ®) 0 3
Agrlcultural hemical 5,659 ® (] ®) [l 0 59 2 49 0 ® 0 0 0 0
her 960 110 846 37 ®) 20 261 19 ® ®) 0 0 0 0 0
Primary and fabricated metal 12,165 | 2,809 6,728 1,047 709 514 | 1,528 ® ] 1,332 923 229 132 12 1 5
Primary metal mdustnes 9,508 | 2,375 4,888 992 457 ® 227 ® ® 832 87 ® 0 0 5
Fabricated metal prod 2,657 434 1,840 55 252 ® | 1,296 82 ® 91 142 @) 12 1 0
Machinery 24,249 | 4,377 12,990 587 1 3,198 2,651 | 3,436 1,016 | 1,714 ®) ®) ®) 13 ®) ®)
Machinery, except electrical 13,139 | 8,100 6,105 292 [ 1,308 ®| 2065 501 ®) ® 227 ®) 6 ®) 4
Electric and electronic p t 11,110 | 1,278 6,885 294 | 1,889 ®| 1,311 515 ®) 0 ®) ® 7 12 ®
Other facturing.... 29,201 | 4,841 21,667 6,434 | 3,979 3,296 | 4,212 981 1,517 366 ®) 94 ® 467 17

Textile products and apparel 1,618 194 920 30 175 ®) 461 85 140 0 ® 0. 1 ®)
Lumber, wood, furniture, and fixtures . 554 132 831 ® 196 0 0 ®) ®) 18 0 12. ®) 0 0

Paper and alhed product 1, 132 718 5,667 11 48 ®) @) ® ®@) 0 0 ®) 0 ®
Printing and p i 2988 | 1,816 897 ® (°) 36 523 0 29 ®) ®) * 0 ®) ®)
Rubber and plasti duct: 1,429 181 1,146 28 383 ®) 488 79 71 ® 9 (X 2 ®) 2
-Stone, clay, and g]ass Pl 2 5,404 1,398 3,892 1,896 407 4 1,001 ®) 31 ®) 0 ®) 0 0 ®
Transportation equip 6,789 ®) 6,334 4,032 ®) 33 32 (°) ®) (] 0 0 17 0 0
Instruments and related product: 1,691 204 1,185 58 488 ®) ®) 230 210 ®) ®) 04 0 ® 0

Other 1,600 ® 1,296 359 51 5 538 90 ®) ®) ®) 2| 1 0
Wholesale trade 93,324 ®) 25,042 4,944 7,040 654 6,323 2,156 | 23,648 ®) 969 492 | 1,313 ® 402
Motor vehicles and equi t 13,824 ®) 6,336 | 1,617 | 3,152 20 649 1| 6953 ®) 53 @ 254 0 ®)
Metals and mmerals, except petroleum 48284 | 1,156 (®) ® 848 ®| 1,744 10 [ 6,027 ® (®) ® 72 0 0
Other durable goods. 17,850 | 1,318 7,625 269 | 2,345 160 | 2,646 611 | 17,770 9 277 () ®) 4 (]
Farm product raw materials. 7,126 62 ®) () 43 76 493 1,306 | 2,360 0 124 0 ®) 0 0
Other durable goods. 6,240 | 2,097 2,512 306 652 ®) 790 227 538 146 ®) 5 479 ®) 5
Retail trade 14,794 | 2,162 11,075 ® | 2,290 1,514 ® 313 218 262 595 ® 359 ®) (]
Food stores and eating and drinking places..........ccccreevveeunec ] 5,572 989 4,399 @) ®) ®) ®) 80 83 0 0 0] O ®) 0
Retail trade, nec 9,222 | 1,113 6,676 70 ® ®) ® 233 1351 262 595 ® ® 3 0
Finance, except banking.. 51,611 ®) 36,420 8,398 733 1,710 | 6,631 @] 2,719 @) | 2428 ) 6,299 250 ®) ®
Insur 2 47974 | 13,148 28,839 310 3,103 5,602 | 12,459 ®) 364 (®) ® 0 7 ® 0
Real estate 40,226 | 16,971 12,786 681 1,700 3,157 | 4,360 1,367 | 1,116 160 ®) | 5,152 | 1,456 ®) 5,086
Other industries 21,718 3,129 9,969 2,817 1,630 ®) ®) 1,618 1,305 3321 1,753 | 4,639 522 70 ®)
Agriculture ... 2,474 ®) 1,462 ® 372 35 215 500 90 2 495 81 (] ® 118
Forestry 155 9 120 27 38 0 14 7 0 1 12 0 12 0 0
Construction 7,533 (®) 3,016 | 1,297 762 230 475 ® ) 15 7 ®) ® 0 ®
Transportation 2,965 | 1,304 1,192 61 93 ®) 338 ®) 211 ® 88 6 ® T 4
Communication and public utilities.........cc..cooerveererrirrrcerenienn 1,654 690 579 (®) 0 1 (] 0 (°) ®) 0 0 0 0 0
Services. 6,938 709 3,600 152 365 416 | 1,086 419 698 64 | 1,151 ®) 194 ) 240

P Suppressed to avmd disclosure of data of individual companies.
* Less than $500,
1. See footnote 1 table 7.
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Table 13.—Employment and Property, Plant, and Equipment of Nonbank U.S. Affiliates, 1981-82, by State

1981 1982
Millions of | Thousands of acres Millions of { Thousands of acres
dollars doii
Gross book Mineral Gross book Mineral
Number of + Number of :
lue of rights value of rights
employees va Land employees Land
property, owned property, owned
planptj al)l'd owned ant plant, and owned and
equip- leased equip- leased
ment ! ment !
Total 2,416,565 187,956 13,259 67,193 2,435,143 223,265 14,164 73,951
New Ei 144,024 5,686 2,764 33 145,680 6,576 2,786 54
Connect; 40,803 1,254 9 *) 38,714 1,433 11 *)
Maine 17,685 1,637 2,602 21 18,314 1,842 2,614 21
el w qp wml A gl
ew I 'y >
Rhode Island 9,945 359 1 *) 10,113 389 1 *)
Vermont 6,020 315 61 ®) 5,236 356 61 ®
Mideast ,531 24,734 694 1,533 557,259 28,512 791 1,651
Dglaware 36,018 1,86 16 *) 35,431 2,138 17 *)
District of Columbi 3,164 647 ® 0 4,112 78 *)
Maryland 45,082 2,103 43 ® 41,623 2,315 47 )
New Jersey 134,929 6,552 51 ®) 131,247 7,348 51 o
New York 210,342 7,892 332 188 215,168 9,549 1 1
Pennsylvania 134,996 5,772 251 1,317 129,678 6,374 345 1,447
Great Lakes 388,570 19,215 520 3,522 405,842 21,825 721 3,599
Nlinois 113,605 5,646 192 621 130,723 6,4 171 535
Indi 46,992 1,883 35 ®) 46,481 1,992 35 ®
Michi 65,939 4,188 87 1,578 2,166 4,770 259 1,535
Ohio 99,850 5,178 164 713 105,969 6,1 168 701
Wi 62,184 2,320 43 ®) 60,503 2,543 88 ®
Plains. 112,329 8,400 632 11,228 112,891 10,603 657 11,580
Towa 21,644 1,082 32 (*) 19,904 1,178 33 (*)
Kansas 14,632 87 60 2,357 13,825 971 60 2,419
i t 33,048 2,902 295 51 34,080 3,432 327 63
Missouri 32,618 1,894 108 227 34,770 2,2 96 196
Nebraska 5,557 241 79 2,423 5,583 3 3 3,552
North Dakota 3,484 1,155 40 5,587 3,145 1,456 49 4,165
South Dakota 1,346 299 18 583 1,634 112 18 1,185
Southeast 571,742 47,062 4,001 8,819 580,878 54,842 4,047 9,939
Arkonass Wie| G| s  sa|  iram| cme| sl s
r \ f 8
Florida 73,909 6,205 513 798 75,981 7,486 535 714
Koo Sas|  ta|  eo| e8|  owen| ammw|  ee| o m
tucky : ) ! :
Louisian: 47,049 7,872 192 1,575 45,884 9,165 193 1,646
N del ) om) be) opw) um) o om)
0] arolina 3 % . A
South Carolina 65,093 5,318 462 20 60,914 5,729 494 (®)
Tennes 7,422 3747 402 934 709 4,504 405 992
Virginia ... 49,788 3,046 145 396 52,240 3,574 142 40
West Virginia 85,422 3,992 181 1,644 33,501 5,040 148 1,798
S thwest 242,518 30,089 1,517 10,787 245,689 36,666 1,843 12,900
Arizona 30,642 2,949 221 501 27,197 3,206 27 515
ORahomac. Tos| 27| 30|  yms|  oeee|  yms| %8| she
Texas 179,041 23,383 1,036 6,993 183,171 28,195 1,093 8187
Rocky Mountai 52,5683 7,851 1414 16,123 52,775 10,530 1,301 17,263
Colorado 24,743 2,369 509 2,649 26,826 3,670 348 3,024
Idaho 3,828 312 ©) 897 3,817 552 181 1,509
Mont: . 3,029 1,235 332 6,132 2,979 1,550 342 5,770
Utah 16,765 1,791 809 ,462 14,758 2,311 335 38,399
Wyoming 4,218 2,144 ®) 2,983 4,395 2,447 96 3,560
Far West 294,380 24,23 1,571 7,060 296,864 29,606 1,868 8,776
California 248,368 20,404 823 1,446 251,716 25,343 865 1,955
e g E ) em) el | o
egon - 5 ¥
Washingt 25,960 2,430 327 2,084 25,626 2,682 329 2,500
Alaska 8,746 ®) ®) 2,840 6,836 D) ®) 2,362
Hawaii ... 16,996 (®) 111 *) 15,425 D) 109 0
Puerto Rico 9,5 413 2 *) 10,093 426 2 (*)
Other territories and offshore 2 3,070 7,496 1 5,244 2,717 9,646 1 5,825
Foreign 3 1,569 2,044 ®) 2,184 2,201 ®) 1
P Suppressed to avoid disclosure of data of individual companies. 2. See footnote 1, table 3.
* Less than 500 acres. 3. For ment, ists of employees of U.S. affiliates working abroad. For assets, consists

10d ants

1. Equals the gross book value of land, mineral rights, and all other property, plant, and equip-

primarily of movable fixed assets t arily 1 de the United States and any foreign
ment wherever carried in the balance sheet.

assets, including mineral rights, carried directly on the U.S. affiliates’ books.
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Table 14.—Employment of Nonbank U.S. Affiliates, 1981, State by Country of Ultimate Beneficial Owner
[Number of employees]
Europe Aus-
- tralia, %tf};f_r

Al Of which— New | Latin | Mid- | ca, | Unit- | Adden-

iries | Canada Japan | %% | Amer- | dle | Asia, | ed | dum—

countries Total United . and, | “ica | Bast | and | States | OPEC!

Fr Ger- | Nether- King- Swit- and Pacif-
8nCe | many lands do"“gl zerland South ic
Africa

Total ‘2,416,565 | 437,393 | 1,628,440 | 218,038 | 376,931 | 222,889 | 514,002 | 153,542 | 138,003 | 49,371 | 74,670 | 35,118 | 16,620 | 36,860 25,895
New England 144,024 | 26,330 | 104,110 | 12,285 | 22,531 | 12,527 | 36,888 | 8,076 | 1,737 | 1,377 4,062 52| 1,249] 5,107 51
Connecticut 40,803 | 4,505 34,851 |  4,65! 5,77 ®| 15215| 1,849 176 ®| 738 ® ®) ®) ©®
Maine 17,685 | 7,252 9,037 ® | 1,086 ™| 1218 (®) ®) ®) (@) ®) ® (7) 28
Massachusett, 55643 | 7,881 40,019 | 1,511 11,293 2600 | 15418| 2708 969 ® | 1,258 20 ® | 3297 19
New Hampshi 9 2,907 495 | 1,894 | 2,53 764 | 2,08 448 375 ] ® 0 ®) ®) 0
Rhode Island 9,945 ®) ) )| 1476 @) 2428 (%) 33 @®) ®) 0 ® 0 0
Vermont 6,020 ® ®| 182% 366 5 4 1,382 ® ® 152 0 0 ®) ®
Mideast 564,531 | 97,927 | 402,651 | 53,807 | 91,343 | 36,804 | 135473 | 46,753 | 23,886 | 11,502 | 13,510 | 4,696 | 2,619 | 7,740 3,876
Delaware 36,018 ®) ®) © 875 30 ,098 20 10 ®) 24 ® ® ®)
District of Columbi 1164 211 ®) ® 353 11 620 157 45 ®) 168 ® 0 (%) ®
Maryland 45,082 ®) 31,578 | 7,028 | 17,693| 4,065| 8467 2124| 1,344 98 | 864 ®) @) 202 ®
New Jersey 134929 | 14,803 | 104,178 | 10,8811 27671 | 9,888 | 26,098 | 19587 | 8075 | 8,020 2938| 750 | 648! 432 ®)
New York 210,342 | 24910 | 148131 | 20483 | 22:878 | 11,847 | 60,158 | 16,800 | 11,928 | 7,706 | 6,370 | 3,428 ® ® ®
Pennsylvania X 19,331 | 108471 | 133888 | 31,873 | 10,586 | 35032 ( 8065| 2489 543] 3151 ® 74 ® ®
Great Lakes 388,570 | 64,052 | 288429 | 42962 | 62,807 | 32,908 | 93993 | 32,514 | 19,672 | 4,085 | 5213 | 1,926 | 1,224 3,969 ®)
inois 113,605 | 18,056 81,287 | 6,766 | 15891 | 9.605| 25981 | 13763 | 7.641| 1,837 | 1980 | 857 398 | 1,549 ®
Indi 46992 | 6,574 38382 | 4514 | 10704 | 8807 8566 2391 985 ®) ®) ® 6 88 ®
Michigan 65,939 | 15,634 44016 | 95883 | 12,500 | 3,586 | 13080! 2316| 3858 | 261 1,823 (?) ®| 85 ®)
Ohio 99,850 | 13,064 79723 | 11,498 | 17764 | 5457 | 27,006 | 11,549 | 3,051 | 289 1,384 | 329 ® ® 85
Wi 62,184 | 10,724 45,021 | 10,306 | 5948 | 5453 ( 19260 | 2495 4,410 ® ®) ® ® ® 0
Plains 112,329 | 34,353 68,206 | 6220 16448 | 5908 | 22,630 | 9405| 4,001 | 1,505 | 2217| 258 | 1,062 637 253
Towa 21,644 | 6,178 12,754 786 | 2,304 | 2109| 5829 1,197 ®) @ ® 0 103 © 0
Kansas 14632 | 2,565 1,658 | 2,525| 2,848 543 | 3,570 414 142 ®) ®) ® ® ® ©
Mi ta 33,048 | 15,185 16315 | 1,817| 3645| 1230 4955| 4,045 720 | 416 50 ® ® ®) ®)
Missouri 32618 | 7,698 22090 [ 1135( 6149| 1555| 6408 2626 1,081 ® | 415 78 ® ®) 73
Nebraska 55 394 565 345 ® 2551 1,171 1,036 ® ® ® 0 ®) ®) 0
North Dakota 3484 | 1818 1,235 91 ®) @®) 195 55 5 68 ® ® ® 131 ®
South Dakota 1,346 515 679 21 19 @ 502 32 @® ® 0 0 ® 0 0
Southeast 577,742 | 120,144 | 390,752 | 53,892 | 84,938 | 69,148 | 115754 | 27,474 | 23137 6,178 | 17,712 | 5354 | 1,694 | 12,771 6,207
Alab 26,971 ,191 20901 | 3907! 2550 5114( 6788 1,724 ®| 380 163 ® © ®) ®)
Arkansas 17,506 | 3,054 11,094 | 2,304 | 1,233 | 2490 | 4245 423 | 2,751 ® | 297 () (®) () (®)
Florida 73909 | 9789 54084 | 9836 | 12516 | 3308| 16814| 4963| 2718| 528 3864 | 395] 73| 1,798 1,683
Georgia 78,489 | 13,001 53071 | 6917 9298| 8950 | 16957 2688 ( 5685| 1,838 1,197 (® ® | 2033 ®
Kentucky 25,852 582 16647 | 1746| 5138 | 2238| 5951 470 356 ®| 921| 218 ®| 616 146
Loui 47,049 | 7,625 33428 | 2782 | 9084| 8894 7, 2,856 349 ®) | 3645| 1,785 ® ®) ®
Mississippi 11,256 | 3,170 ,529 951 1,323 480 [ 2:662 655 576 ® (®) ®) 4 ®) (®)
North Car 88,985 | 18,773 64242 | 6,489 | 15581 | 10,928 | 19015| 2844 | 2237 ®| 286| 38| 248 ® 434
South Carolina 65,093 977 46474 | 9409 | 11725| 9880 9710 2755| 23 140 ®) ® 12 (0 ®
Tennes 57422 | 12,902 37412 4150 | 4,542 | 11,556 9413| 5168 2718 ®| 1812 ® ®| 1253 ®
Virginia... 49788 | 13711 33256 | 4706 | 8325| 1675| 12367| 2723 901 | 608| 14 ® ®| 439 ]
West Virginia 5422 | 19,369 13,614 695 | 3673 3635| 4,196 205 ® ®| 2113 o ® ® ®
Southwest 242518 | 42,436 | 158,648 | 21,378 | 41,665 | 30,931 | 43450 | 9,754 | 6,893 | 11,302 | 10,947 | 10,071 550 [ 1,671 5,940
Arizona 642 | 6,740 8,123 728 | 4,141 @ 11,924 ® 453 ® @ 281 4 ®) ()
New Mexico 7857 1,016 6,228 121 ®) ™| 8298 (®) 63 106 ® 190 ® ® ®
Oklah 24,978 1699 14,852 | 1,528 ®| 2206| 3734| 1,086 550 ®) 845| 331 ©) ®) ®)
Texas 179,041 | 26,981 | 119,445 | 19,001 | 30,817 | 27,688 | 24.494 | 7,789 | 5827| 6,487 | 9004 | 9269 | 543 | 1485 5,533
Rocky M 52,583 | 11,798 33795 | 5860 4517| 5304 13909 2,320 705 | 2464 | 1718 1,087 560 | 506 356
Colorado 24,743 1319 15326 | 3232 | 2950 1393| 4940 1753 ®1 1,208 813 190 ®) ® 156
Idaho X 526 2,135 591 57 ®) ® 335 32 ® ® ® ® 0 0
M 3,029 | 1,066 1,185 571 ) ® 96 29 87 ® ® 0 3 ® ®)
Utah 16765 | 2,085 13,622 746 | 1,009 ®) ® 87 1 ®) ® 79 461 82 ©
Wyoming 4218 | 1,802 527 720 ® 187 ®) 116 ® ® ® ® 0 92 ®
Far West 294,380 | 37,772 | 171,143 | 19,583 | 51,773 | 28,664 | 46,565 | 15988 | 43,663 | 10,037 | 15,269 | 10,281 | 2,557 | 3,658 7,885
California 248368 | 20,384 | 142,054 | 14,138 | 41,896 | 24,119 | 40,122 | 14,474 | 39,803 | 8,002 | 13996 | 9,515 | 2478 | 3,136 ®
Nevad 6,938 | 1,242 78940 | 1,029 798 ®| 1734 67 ©®| 1,160 | 263 ® (%) ®
Oregon 18114 | 27744 8318 | 1461| 4,180 ® ] 1119 386 ® ®) 15 ®) ®| 27 ®
Washingt 25960 | 4,402 16,831 | 2905| 4,809 3677 3590 1,061 2937 1,333 98 ®) 39 ® ®
Alaska 8,746 569 1,950 21 4 ©® ® 4| 3561 ® ®) 0 ) ® 0
Hawaii 16,996 676 1,555 ®) ®) 73 949 48 [ 9,097 @ 1,124 0| 4,062 ® 0
Puerto Rico 5 1,274 5480 | 1,566 454 ®| 2103 923 808 0 ® ® 0| 61l ®
Other territories and offshore =........................... 3,070 ® 700 ®) ® 0 236 ® 833 0 ® ® ® ® 0
Foreign * 1,56 ®) 931 ®) ®) ®) ®) ® 50 ®) ®) 0 0 0 0

P Suppressed to avoid disclosure of data of individual companies.

1, See footnote I, table 7.
2. See footnote 1, table 3.
3. See footnote 2, table 3.
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Table 15.—Employment of Nonbank U.S. Affiliates, 1982, State by Country of Ultimate Beneficial Owner
[Number of employees]
Europe Aus-
- tralia, Qher

Al Of which— New | Latin | Mid- | ca | Unit- | Adden-

countries Canada Japan i ad- Amer- dle Asia, ed dum—

i Total Ge Nether. | United | g ohy | ica | Eest | and | States | OPEC®

France ma;;r lindest " | King: zel";l"and S?)ﬂth Pacif-
dom Africa le

Total 2,435,143 | 457,989 | 1,626,478 | 191,428 | 350,987 | 222,974 | 535,855 | 173,232 | 138,935 | 52,269 | 79,656 | 28,923 | 16,425 | 34,468 23,621
New England 145,690 | 25977 | 105704 | 9,728 | 23,898 | 11,999 | 36,724 | 8824 2114 1550 | 4,852 | 469 | 1,042 3982 188
Connecticut 3871 4,039 83218 | 4,949 | 6,172 ® ,46: 1,981 206 ®| 751 13 ®| 231 2
Maine 18314 | 7,459 9,450 149 611 ® | 1,810 (®) D) ®) ® () 0| > O 39
Massachuset 60,033 | 8424 43442 | 1,069 13184 2634| 15801 | 38508| 1,287 ©®] 2119| 4l ®| 2242 140
New Hamsphi 13280 | 2,498 8,209 2,421 661 . ®) 403 ® ®) ® 0 ®) ®
Rhode Island 10,113 ) ®| 1,020 119 ®| 8177 792 46 ® ® 0 ® ® 0
Vermont 5236 ® ®) ® 315 3 2! 1,083 ® ® 145 0 0 ® ®
Mideast 557,250 | 101,634 | 383,631 | 47,247 | 82,153 | 34,278 | 120,254 | 51,911 | 24,901 | 12987 | 17913 | 5157 | 3300 7,736 3,721
Del e 35,431 ™ 1,461 87 ™) ,478 ®) 14 ® 54 ®) ® ®) 0
District of Columbi 4112 240 ® 78 866 ©) 195 ®) 3 ®| 32 18 0 ® ®)
Maryland 41,623 ®) 28504 | 5500 6524 8794| 7.9 | 2400] 1,379 198 | 888 ® ®) © 330
New Jersey 131,247 | 13,323 | 100519 | 9967 | 26589 | 9,284 279 | 19835| 91761 3457 | 2752| 545 57| T8 ®
New York 215168 | 29,327 | 143,132 | 17,399 | 21,039 | 11,458 | 56,123 | 20,868 | 11,947 | 8455 10,381 | 3,788 | 2,427 | 5711 ®)
Pennsylvania 129,678 | 22,239 99771 | 12752 26,3481 9,341 | 84683 | 8277 34 744 | 3,518 | 368 7 618 ®
Great Lakes 405842 | 70528 | 295314 | 36,965 | 54,162 | 33,383 | 114,791 | 33,676 | 17,575 | 7,244 | 6,742 | 1,808 | 1,063 | 5478 956
linois 130,723 539 91,331 | 5057 | 16979 9263| 38407 12702 769 | 990 | 3367 750 388 1,589 494
Indiaz 46,481 | 17,530 26927 | 4418] 8887| 9107] 8330 ,165 952 | 573 281 25 ® ® 22
Michigan 62,166 | 14,769 41,400 | 87291 10257| 3375| 13608 2740 2,987 415} 1,172 ®) ™1 1,175 ®)
Ohio 105,969 | 13,962 79,266 | 7,739 | 12432 6,393 | 34866 | 12184 | 3206 ®| 1705 ® ®| 2415 435
Wi , 9,728 46,390 | 11,022 ) 5607 | 5245 | 19,580 885 | 2,661 ®| ‘a1 ®) 0 ® ®
Plains 112,891 | 36,317 69,902 | 6,094 | 18207| 6,190 23,041 9258 2542| 1,332 1,209 267 745 577 248
Towa 19904 | 6,923 11,349 7971 2251 2,083 788 992 744 © ® () 99 ® ®
Kansss...... 18,825 | 2,572 10,967 | 2188 | 2558| 1,084] 3119 570 151 @) ® ® ® ® ®)
Minnesot 34,030 | 13,704 19016 | 1665 4,089 | 1,19 | 6895{ 3925 616 © 45| 158 ® () 154
Missouri 34770 | 9,461 22995 | 1,041 7554 1521| 6459 2615 793 ®1 438 65 ® 22 53
Nebraska 583 | 1,374 620 377 ® 211 234 | 1,026 ©® ® ©® 0 0 ®) 0
North Dakota 345 | 1,519 1,323 22 ®) ® 111 1 4 4 ® ® 0| 128 ®
South Dakota 1,634 764 632 4 31 ®) 435 59 ®) ® ® 0 0 0 0
Southeast 580,878 | 120425 | 394,330 | 50,566 | 77,143 | 72,113 | 116,737 | 34,801 | 23826 | 9,736 | 15990 | 5520 | 1457 | 9,594 5,716
Alab 27,247 | 3291 20289 | 3613 2248| 5,19 622 | 1,987 ®| 934 ®) ® 6 ®) ®
Arkansas 17,348 | 8081 11,293 | 2,467 997 | 2,997 008 481 ®| 231! 256 ) 0 ) 22
Florida 75981 | 10,601 55698 | 8827 9718 | 4553| 19,631 6,449 2504{ 757 3889 | 433 720 1,289 1,674
Georgia 78,938 | 13,374 52931 | 6818 8609 | 8694 17,448 458 | 5138 | 2,996 | 1,183] 1,702 | 149 | 1,465 ®
Kentucky. 25,01 6714 15087 | 1966 | 3,565 2,403 666 | 1,024 8321 271 939! 392 ® ®) 312
Louisiana., $ 8812 32674 | 1709 | 8,143| 10605 7.348| 2088 233 ®| 2791 1,117 ®| 172 ®
Mi ) 129351 3,293 107 | 1,321 | 1,274 1172 2555 | 1,141 614 ®) ® | 303 2 ® ®
North Carolina 92,170 | 18,671 66,488 | 6458 | 14,696 | 81831 | 20,165 225 | 2410 2220] 218 366 @ ®) 442
South Carolina 60,914 406 44628 | 8080 | 10,885 9739| 8455| 3829 2365 3 ® ®) 11 (®) ®)
Tennes 58709 | 12431 38710 | 4061 | 3956 | 12404 | 9313| 6320| 3,867| 980 1,440 | 465 0 807 375
Virginia........ 52,240 | 14,599 34461 | 4572| 8811| 2149| 12384 | 2654 1,120 756 697 © ® | 428 23
West Virginia 33501 | 17,152 13,964 679 | 4181| 8282| 4141 276 31 ® | 2106 ® 0 4 ®
Soutk 245,689 | 53,358 | 156,496 | 18,436 | 37,695 | 82,687 | 41,758 | 14,672 | 17,225 8345 10292 7,071 797 | 2105 5,632
Arizona.... 1 8,840 3,642 739 X 550 994 | 1,021 470 [Q 956 © ®) ® ®)
New Mexico 8732 | 1,249 7,080 193 1,193 2683 1,035 29 61 ® ® 0 67 @
Oklah 26,580 | 9,854 14317 1,241 ™| 2375 4156| 1,340 681 (®) ®| 566 ®) ®) ®)
Texas 183,171 | 33415 | 121,457 | 16,263 | 27,862 | 28569 | 27,925 11276 | 6,045| 5029 | 8414 | 6166| 792| 1,853 4,900
Rocky Mountai 52,775 | 11424 35572 | 4442 5712 4,957 14,440 2,840 686 | 2,061 1,238| 600| 575| 519 ®
Colorado 26,826 | 6,224 18207 | 2,862 | 4,343| 1349 | 6493 1,976 568 | 846 | 586 ® ® ® 67
Idaho 3,817 674 934 228 55 ® ® 402 26 ® ® ® ® ®) 0
Montana 2979 ] 1,213 905 ®) ® ® ) 32 39 ® ® 0 1 ® ®
Utah 14,758 | 1,462 12,246 250 927 ® | 6492 356 ® ®| 141 154 | 473 82 ©
Wyoming 4,395 | 1,851 1,980 ® ® 207 493 4 ® ®| 456 0 0 95 0
Far West... 296,864 | 35577 | 174,041 | 15969 | 51,040 | 26,535 | 53,548 | 15611 | 46,474 | 8,373 | 18,390 | 6,665 | 3,526 | 3,818 6,300
California 251716 | 27,116 | 144789 | 12145 | 44,035 | 23,069 | 42:634 | 13,521 | 42,869 | 7,021 | 16950 [ 6494 | 8292 | 3,185 6,226
Nevad 6,051 | 1,161 3,429 684 611 ® 50! 202 27 ® | 1127 121 ®) ® 30
Oregon 13,471 | 3163 8,656 610 | 3,899 ® | 1,887 652 906 ®) ® © ® ® ®
Washington.. 25,626 | 4,187 17,67 | 2530 | 2495| 2602 7519| 1,236| 2672 1,003 ® ® ®| 232 ®
Alaska. 6,836 532 2,158 28 ® ®) @ @ 1481 ® ® ® ®) ® [
Hawaii 15,425 573 1,534 ® ®) 57| 1,064 6| 9177 ® ® 0 2984 ®) 0
Puerto Rico 10,093 | 1,441 6,029 ®) 490 ®| 2184| 1,175 961 0 ® ® 0| 484 ©
Other territories and offShoTe 2 .......................... 2717 ® 408 ®) ® 0 81 ®) 892 0 ® ® ® ® 0
Foreign 3 21184 ® 1,359 16 ® © ®) 299 81 ® ® 0 0 0 0

P Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1, table 7.
2. See footnote 1, table 3.
3. See footnote 2, table 3.



By ANTHONY J. DiLULLO

THE U.S. current-account deficit
was a record $32.9 billion in the third
quarter, compared with $24.7 billion
in the second. The $8.2 billion in-
crease was largely accounted for by
an increase in the merchandise trade
deficit from $25.8 billion to $33.1 bil-
lion. Imports surged after being
nearly unchanged in the previous
quarter; exports increased slightly.
Net service receipts decreased $0.2
billion to $3.1 billion. A $1.7 billion
increase in receipts of income on U.S.
investment abroad was nearly offset
by an increase in payments of income
on foreign investment in the United
States. Net travel and other transpor-
tation payments increased $0.4 bil-
lion. Net unilateral transfers in-
creased $0.6 billion to $2.8 billion.
Among the private capital accounts,
claims on foreigners reported by U.S.
banks decreased $18.4 billion, in con-
trast to an increase of $20.6 billion in
the second quarter. Liabilities to pri-
vate foreigners and international fi-
nancial institutions (excluding U.S.

U.S. International Transactions,

Treasury securities) reported by
banks decreased $3.9 billion, in con-
trast to an increase of $20.8 billion.
The shifts both in claims and liabil-
ities reflected reversals of large
second-quarter interbank flows. In ad-
dition, low demand for funds in indus-
trial countries and a small reduction
in claims on countries in Latin Amer-
ica contributed to the third-quarter
decrease in claims, and a flattening of
U.S. loan demand to the decrease in
liabilities.

Net inflows on U.S. direct invest-
ment abroad were $1.1 billion, com-
pared with $2.1 billion. Net inflows
from Netherlands Antilles finance af-
filiates slowed as borrowing to finance
U.S. mergers subsided. Net inflows for
foreign direct investment in the
United States slowed to $4.3 billion
from $8.8 billion; the second-quarter
total had been boosted by an unusual-
ly large purchase of additional equity
in a U.S. company.

Net U.S. purchases of foreign secu-
rities increased $0.4 billion to $1.2 bil-

Third Quarter 1984

lion. Net foreign purchases of U.S.
Treasury securities were $5.2 billion,
following $6.5 billion in the second
quarter. Net purchases of U.S. securi-
ties other than U.S. Treasury securi-
ties were $1.7 billion, compared with
$0.6 billion. A significant decline in
interest rates and a change in with-
holding tax regulations spurred the
sale abroad of $1.9 billion in new
bond issues by U.S. corporations.

The statistical discrepancy (errors
and omissions in reported transac-
tions) was a net inflow of $10.6 bil-
lion.

U.S. dollar in exchange markets

The U.S. dollar continued to appre-
ciate in the third quarter; on a trade-
weighted basis, the dollar posted the
largest gains in four quarters against
the currencies of industrial countries.
Favorable rates of return on U.S.
dollar assets compared with other
assets and repeal of the 30-percent
withholding tax on interest earned by

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

[Millions of dollars, seasonally adjusted].

) 1983 1984 ch January-
. Lines in tables 1, 2, and 10 in which transactions are included September Change:
Line are indicated in ( ) 1983 ; 0 - v ! . me | % “‘ 1983-84
1983 1984

1 | Exports of goods and services (1) 332,201 | 81,111 | 81,355 | 84,826 | 84,910 90,689 88,900 91,672 2,772 | 247,292 | 271,261 23,969

2 Merchandise, excluding l:mhtary 2) 200,257 | 49,246.1 48,745 | 650,437 ( 51,829 53,935 54,563 55,497 934 | 148,428 163,995 15,567

3 Other goods and services (3-18 131,944 | 31,865 | 32,610 | 84,389 | 33,081 36,754 34,337 36,175 .1,838 98,864 | 107,266 8,402

4 | Imports of goods and services (15) —365,113 | —82,481 | —89,067 | —94,529 | —99,037 | —108,215 | —111,447 | 121,754 | —10,307 | —266,077 | —341,416 | —75,339

5 Merchandise, excludmg military (16) —261,312 | 58,528 | —63,615 | 67,938 [ —71,236 | —79,790 | —80,408 (. —88,631 | —8,223 | —190,076 -248 829 ; 58,753

6 Other goods and services (17-27) —103,801 | —23,958 | —25,452 | -26,591 | —27,801 | —28,425 | —381,039 | —33,123 | —2,084 | —76,001 —92 587 | —16,586

71US. Gove)r?m)ent grants (excluding military grants of goods and —6,060 —974 | —~1,210 | -1478 ] —2,398 —1,430 —1431 —2,107 —676 —3,662 —4,968 | —1,306

services

8 | Remittances, pensions, and other transfers (31, 32) 717 —T726 -1 15| —1,902| -—2154 252

9 | U.S, assets abroad, net (increase/capital outflow (=) (33) —1,989 | —19,037 16,024 | 35,061 | —34,647 | —5,002| 29,645

10 U.S. official reserve assets, net (34) 5! —657 —566 —~799 —233 —242 —2,021 | —1,779

11| U g 5 )Governmgnt assets, other than official reserve assets, net | — 5013 | —1,130 | —1,251 | —1,204 | —1,429 | —-2,037 | -—1,235| -—1474 —2391 —-8,585| —4,746 | —1,161

12| US ﬁrivate assets, net (43) —43,281 | —22,447 175 | —8,548 | —12,461 705 | —17,237 18,297 | 85,534 | —80,820 1,765 | 32,585

13 Fo(rexﬁn assets in the United States, net (increase/capital inflow 81,722 | 15,888 | 12,452 19,578 | 33,804 15,660 40,405 6,234 | -34,171 47918 62,299 | 14,381

+

14 Forengn official assets, net (49) 5,339 252 1,789 | —2,703 6,555 | —2,784 —345 ) —1,022 —677| —1216| —4,151 | -2,935

15| Other foreign assets, net (56) 76,383 | 16,139 | 10,714 | 22,281 | 27,249 18,444 40,750 7,256 | —33,494 49,134 66,450 | 17,316
16 | Allocations of special drawing nghts (62)

17 | Statistical discrepancy (63) 9,331 | 11,420 | —1,833 1,491 | —1,748 6,002 3,336 10,642 7,306 11,078 19,980 8,902

"Revised.
?Preliminary.
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Table B.—Selected Transactions With Official Agencies

[Millions of dollars}]
1983 1984 %&n%f January-September
Line 1983 - :
1 I m | w 1 mr | me | m | 1983 | 1984» |honee
1 Cht:nhfesl )in foreign official assets in the U.S., net (decrease —) (line 49, 5,339 —252 1,739 { -2,708 6,565 | —2,784 —345 | -1,022 —677] —1,216 | —4,151] —2,935
e 1),
2| Industrial countries! 10,172 189 3,550 461 6,022 —850 938 | —2,736 | -38,674 4,150 | —2,648 | 6,798
3| Memb EC 2 —B8,630 | 1,466 —34821 —2051 | —1,640| —2447 | —2170 —-560 1,610 | —6,999 | —5,177 1,822
4| Other countries 3,806 1,075 1,671 —1,113 2,178 513 887 2,274 1,387 1,633 3,674 2,041
5 | Changes in U.S. official reserve assets (increase —) (line 34, tablel) ........... ~1,196 —787 16 529 —-953 —657 —566 —799 —233 —242 | =-2,021{ 1,779
Activity under US. official reciprocal currency arrangements with
foreign monetary authorities: 3

6 | Foreign drawings, or re] ments (—), net —2,083 | —1,168 —-160 —-765 10 -10 —2,093 -10 2,083
6a Dmg\:l ing; e pavp 600 590 10 590 —590
6b Repayment: —2,683 | —1758 | —160| —765 —10 —2,683 —10| 2673
"Revised. ?Preliminary. 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department’s

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

Tnd

2. Based on data for Ecuad
countries.

, Vi 1

nonresidents on U.S. investments
more than offset the effects of the
peaking of most U.S. short-term inter-
est rates in July and August. Also
contributing to the dollar’s apprecia-
tion were indications during the quar-
ter that U.S. inflation would not ac-
celerate and that economic activity in
key industrial countries was weaker
than expected, partly the result of
prolonged strikes in the United King-
don and Germany earlier in the year.
Intervention to slow the dollar’s
sharp advance against the German
mark was conducted by German and,
to a limited extent, United States
authorities in September.

On a trade-weighted quarterly aver-
age basis, the U.S. dollar appreciated
7 percent and 5 percent against the
currencies of 10 industrial and 22
OECD countries, respectively (chart
6, table C). The dollar appreciated 7
to 9 percent against the European
Monetary System currencies, 9 per-
cent against the Swiss franc, 8 per-
cent against the British pound, and 6

and other Asian and African oil-exporting

percent against the Japanese yen.
The dollar appreciated less than 2
percent against the Canadian dollar.

Merchandise trade

The merchandise trade deficit was
a record $33.1 billion in the third
quarter, compared with $25.8 billion
in the second. Imports increased $8.2
billion to $88.6 billion, and exports in-
creased $0.9 billion to $55.5 billion.

Nonpetroleum imports increased
$8.7 billion, or 13 percent, to $74.2 bil-
lion. The increase was all in volume.
All major end-use commodity catego-
ries increased substantially, led by in-
creases of $2.8 billion, or 21 percent,
in machinery; $1.9 billion, or 14 per-
cent, in consumer goods; and $1.3 bil-
lion, or 8 percent, in nonpetroleum in-
dustrial supplies and materials. Only
a small part of the increase may have
been attributable to anticipation of
restrictions on textile and steel im-
ports later in the year. (A tightening
of restrictions on textiles was an-
nounced by the U.S. Government in

August, and plans to negotiate limits
on certain categories of shipments
from steel-exporting countries were
announced in September.)

Cumulative dollar appreciation con-
tinued to be a major factor in the
growth of nonpetroleum imports. By
the third quarter, the dollar cost of
imports of manufactured goods had
increased only 6 percent over its 1980
quarterly average (chart 7). In con-
trast, the average producer price
index of manufactured goods in OECD
countries, excluding the United
States, had increased more than 30
percent. In the United States, the pro-
ducer price index had increased 20
percent.

Petroleum imports decreased $0.4
billion, or 3 percent, to $14.5 billion.
The average number of barrels im-
ported daily decreased to 5.67 million
from 5.76 million; the average price
per barrel was nearly unchanged at
$27.91.

Nonagricultural exports increased
$1.2 billion, or 3 percent, to $46.5 bil-

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

[1977=100]
1983 1984 1983 1984
I v I )i i Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept
Trade-weighted average against 22 OECD currencies ! ............ccorvvenenne 1326 | 13381 137.2 | 1426 | 150.1 | 1321 | 1336 | 1358 | 139.4 | 1358 | 1364 | 139.9 | 1422 | 1457 | 149.1 | 1483 | 153.0
Trade-weighted average t 10 currencies 2............ovcieennisesnaocnes 1245 12568 | 127.2 | 1283 | 137.0 | 1232 | 125.9 | 1284 | 130.5 | 127.3 | 123.8 | 125.7 | 129.5 129.8 | 1346 | 1355 | 140.8
Selected currencies: 3
Canada 116.1 | 116.6 { 1182 | 121.7 | 1238 | 116.0 | 116.5| 1174 ) 117.6 | 117.5| 1196 | 120.5 | 121.9 { 122.8 | 124.7 | 122.8 | 123.8
United Kingdom 1155 | 1187 | 121.5 | 1249 | 134.5 | 116.4 { 118.0 | 121.6 | 123.8 | 120.8 | 119.7 | 122.7 | 1255 | 126.6 | 132.1 | 132.7 | 138.7
Euro‘pgan onetary System currencies: .
B 148.0 | 151.8 | 153.9 | 154.1 | 164.5 | 147.8 | 152.0 | 156.0 | 159.8 | 154.1 | 148.1 | 150.7 | 155.9 | 155.6 | 160.8 | 162.4 | 1704
France 161.7 | 166.0 | 168.6 | 169.5 | 182.3 | 161.8 | 166.0 | 170.4 | 174.8 | 168.9 | 162.7 | 165.6 | 171.7 | 171.2 | 177.7 | 180.1 | 189.1
Germany 113.7 1 1152 | 116.1 | 116.6 { 125.7 | 112.0 | 1155 | 118.3 | 1209 | 116.1 | 111.7 | 113.9 | 118.2 | 117.9 | 122.6 | 124.2 | 1304
Italy 17771 1835 ) 187.6 | 189.3 { 203.1 | 1785 | 183.5| 188.4 1929 { 188.1 { 182.3 | 1850 | 191.6 | 191.2 | 197.6 | 200.8 | 2109
Netherlands 120.4 | 1223 1 123.9 | 1244 | 134.2 | 1189 | 1224 | 1256 | 128.7 | 124.0 [ 119.4 | 121.6 | 1259 | 125.7 | 1309 | 1325 | 139.2
Switzerland 8941 899 915| 935| 10L.7| 879 903 915 932| 918| 895| 912 944 | 950 | 1004 | 100.5{ 1043
Japan 902 | 872 86.0| 85| 907 868 876 87.2| 870 87.0| B840| 838| 858| 87.0| 905 90.2| 914

1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany,
Greece, Iceland, Ireland, Japan, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden,
Switzerland, Turkey, United Kingdom. Data: U.S. Department of the Treasury. End-of-month

rates. Index rebased by BEA.

2. Belgium, Canada, France, Germany, Italy, Japan, Netherlands, Sweden, Switzerland, United
Kingdom. Data: Federal Reserve Board. Monthly average rates. Index rebased by BEA.

3. Data: Federal Reserve Board. Monthly average rates. Indexes rebased by BEA.
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lion; volume increased 4 percent. A
$0.6 billion increase in exports of
automotive products to Canada was
largely related to strong sales in the
United States of large-size automo-
biles, many of which are assembled in
Canada. Most other major end-use
commodity  catetgories increased
slightly. Nonagricultural exports con-
tinued to be restrained by the dollar’s
cumulative appreciation. Although
the unit-value index of U.S. exports of
manufactured goods increased 21 per-
cent from 1980 to the third quarter,
the foreign currency cost almost dou-
bled (chart 7).

Agricultural exports decreased $0.2
billion, or 3 percent, to $9.0 billion;
volume increased 1 percent. The de-
crease, mostly to Western Europe,
partly reflected price decreases in soy-
beans, wheat, and corn. Supplies from
other exporting countries were ample,
and harvests in some importing coun-
tries were better than expected.

Increases in imports from Western
Europe, Japan, and newly industrial-
ized countries in Asia more than ac-
counted for the $7.3 billion increase

SURVEY OF CURRENT BUSINESS

in the trade deficit. Imports from
those areas increased $2.5 billion, $2.8
billion, and $3.1 billion, respectively;
exports to them were nearly un-
changed. Imports from Canada de-
creased $0.7 billion, and imports from
other areas increased $0.5 billion. Ex-
ports to Canada decreased $0.9 billion,
and exports to other areas, largely to
Latin America, increased $1.5 billion.

Service transactions

Net service receipts were $3.1 bil-
lion, a decrease of $0.2 billion from
the second quarter. Receipts increased
$1.8 billion to $36.2 billion. Payments
increased $2.1 billion to $33.1 billion.
Increases both in receipts and in pay-
ments of income on investments ac-
counted for most of the changes.

Receipts of income on U.S. direct
investment abroad increased $0.8 bil-
lion to $5.4 billion. Capital losses
(largely currency-related) remained
large at $2.5 billion, but were $0.5 bil-
lion less than in the second quarter;
second-quarter losses had included a
large nonrecurring writeoff of an af-
filiate of a U.S. petroleum company.

RN CHART 6

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, lreland, Maly, Japan, Netherlands, New
Zeatand, Norway, Portugal; Spain, Sweden, Switzerland, Turkey, and United Kingdom.

Data: 1.S. 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.

U.S. Department of Commerce, Bureau of Economic Analysis,
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Weak expansion in key European
countries and weak worldwide petro-
leum demand continued to restrain
growth in operating earnings of for-
eign affiliates. Earnings of nonpetro-
leum affiliates increased $0.5 billion,
and earnings of petroleum affiliates
increased $0.4 billion. Payments of
income on foreign direct investment
in the United States increased $0.3
billion to $3.0 billion.

Receipts on income on other private
investment increased $1.0 billion to
$15.7 billion, largely the result of
higher average interest rates for the
quarter. (Some interest arrears on
nonaccruing loans continued and are
reflected in the estimates.) Payments
on income increased $0.9 billion to
$10.7 billion, also due to higher aver-
age rates.

Receipts of income on U.S. Govern-
ment assets decreased $0.1 billion to
$1.3 billion. Payments of income in-
creased $0.3 billion to $5.1 billion.

Net travel payments increased $0.2
billion. Payments increased $0.1 bil-
lion to $4.1 billion. Further dollar ap-
preciation continued to encourage

I CHART 7

Comparative Cost Indexes

of Manufactured Goods
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1. Manufactured goods export unit-value index multiplied by
trade-weighted exchange rale index of 22 OECD currencies,
2. Weighted by gross domestic product ofiginating in
manufaciwing at 1880 exchange raies.
3. Manufaciured goods import unit-vakse index.
pa!a: U.8. Department of the Treasury, rade-weighted exchange rate
mC!ex of 22 OECD currencies. Bureau of the Census, export and import
unit-value indexes, OECD, producer prices.

U.S. Department of Commerce, Bureau of Economic Analysis
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U.S. travel overseas, although the
rate of increase in the number of
travelers slowed from the second
quarter. Payments to Canada and
Mexico were nearly unchanged. Re-
ceipts decrease $0.1 billion to $2.8 bil-
lion. A decrease of $0.2 billion from
overseas and Canada was partly offset
by a $0.1 billion increase from Mexico
for travel in the border area and in
the U.S. interior. Passenger fare pay-
ments were unchanged at $1.7 billion,
and receipts decreased $0.2 billion to
$0.7 billion. Other transportation pay-
ments increased $0.4 billion to $3.9
billion, largely the result of increased
freight payments for merchandise im-
ports. Other transporation receipts in-
creased $0.2 billion to $3.6 billion, re-
flecting increased earnings from port
services.

Transfers under U.S. military sales
contracts were $2.7 billion, an in-
crease of $0.2 billion. Increased deliv-
eries to a number of countries were
partly offset by a decrease in deliv-
eries to the Middle East. Direct de-
fense expenditures were unchanged at
$3.0 billion.

Net unilateral transfers increased
to $2.8 billion from $2.2 billion, large-
ly reflecting revisions in U.S. Govern-
ment procedures under which appro-
priated grant funds are made avail-
able to foreign military sales custom-
ers.

U.S. assets abroad

U.S. reserve assets increased $0.8
billion in the third quarter, compared
with an increase of $0.6 billion in the
second. Foreign currency holdings in-
creased $0.2 billion as the result of
limited intervention purchases of
German marks in September. The
U.S. reserve position in the Interna-
tional Monetary Fund and U.S. hold-
ings of special drawing rights each in-
creased $0.3 billion.

Claims on foreigners reported by
US. banks decreased $18.4 billion,
compared with an increase of $20.6
billion. The shift reflected a reversal
of large second-quarter interbank
transactions. In addition, low demand
for funds in many industrial countries
and some further small reduction in
U.S. banks’ loan exposure abroad,
particularly in some developing coun-
tries, were contributing factors.
Claims on U.S. banks’ own foreign of-
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‘Table D.—Selected Direct Investment Transactions With Netherlands Antilles Finance Affiliates
[Millions of dollars]

(Credits +; debits —)

1982

1984

1983

1 Inm | m v 1 umr | me
Capital y 9,019 3,920| 966| 1,453 625 877 699| 2,318 na,
Equity capital -4,052—1,227 [ -222| -225| —209{ -572| —281| —885f —266
invested earnings —8381-1,041| —163] —265| —310| —-302| —278| —275 na.
Intercompany debt 13,908 6,188 1,351 | 1,943 1,144 1,751} 1,258| 3477| 1,511
I —1,986|-2,918 | —603| —660| —731) —924} —733] —870| n.a.
Of which inter —2,991 4,246 | —867 | —986 {—1,081 (1,312 |—1,109 |—1,300 |—1,295
n.a. Not available.
?Preliminary.
rRevised.
Us Nore.—Table shows only transactions with affiliates established primarily to borrow funds abroad and relend them to their
.S. parents.

fices and on unaffiliated foreign
banks each decreased almost equally;
together, they accounted for nearly
all of the decrease in bank-reported
claims. Partly offsetting was a slight
increase in claims on foreign public
borrowers. The increase, largely in
claims on Latin America, was partly
related to an agreement between Ar-
gentina and the International Mone-
tary Fund on a proposed austerity
program and to a rescheduling of
some external public debt of Mexico
and Venezuela.

The reversal of second-quarter
transactions dominated third-quarter
interbank developments. In the
second quarter, large withdrawals
from foreign banks, particularly from
foreign offices of U.S. banks, reflected
concerns over actual and potential
losses from substandard loans by a
few large U.S. banks. To offset those
withdrawals, unaffiliated foreign
banks borrowed heavily from U.S.
banks, and U.S. parent banks deposit-
ed funds in their foreign offices. In
the third quarter, as those concerns
abated, unaffiliated foreign banks
repaid some of the funds borrowed
from U.S. banks, and U.S. parent
banks withdrew some deposits from
foreign offices. In addition, large cred-
its to foreign banks dropped sharply,
as merger-related corporate borrow-
ing subsided and other U.S. loan
demand flattened.

Net U.S. purchases of foreign secu-
rities were $1.2 billion, compared with
$0.8 billion in the second quarter. The
increase was more than accounted for
by a $0.7 billion increase in net pur-
chases of stocks, mainly in the United
Kingdom, the Netherlands, and Hong
Kong, where prices advanced sharply.
Net U.S. purchases of foreign bonds
were $0.5 billion, down from $0.8 bil-
lion. Foreign new issues in the United

States were only $0.9 billion—from
Canada, France, Finland, and the
Inter-American Development Bank—
following extraordinarily large new
issues from Sweden in the previous
quarter. Redemptions were nearly un-
changed at $0.7 billion, and transac-
tions in outstanding bonds shifted to
small net purchases of $0.3 billion
from net sales of $0.7 billion.

Net inflows on U.S. direct invest-
ment abroad were $1.1 billion, com-
pared with $2.1 billion. Net intercom-
pany debt inflows were $3.6 billion,
down from $5.1 billion. Inflows from
Netherlands Antilles finance affiliates
decreased $2.0 billion to $1.5 billion—
about the same level of borrowing
that prevailed prior to the merger-
dominated borrowing of the second
quarter (table D). Also, the repeal in
July of the 30-percent withholding tax
on interest earned by nonresidents on
U.S. investments may have led some
U.S. companies to issue Eurobonds di-
rectly to supplement or substitute for
borrowing through their finance affili-
ates (chart 8). Intercompany debt in-
flows from Western European affili-
ates increased $1.5 billion from less
than $0.1 billion. Most of the increase
reflected a shift to inflows from. trad-
ing company affiliates in Switzerland.
Equity capital outflows decreased $1.0
billion to less than $0.1 billion. Out-
flows to most areas decreased; a net
inflow from Japan was largely due to
the sale of a petroleum affiliate. Rein-
vested earnings were $2.5 billion,
compared with $2.0 billion.

Foreign assets in the United States

Foreign official assets in the United
States decreased $1.0 billion in the
third quarter, compared with a de-
crease of $0.3 billion in the second
(table B). Assets of industrial coun-
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RTINS CHART 8

New Bond Issues Sold Abroad by U.S.
Corporations and Their Netherlands
Antilles Finance Affiliates

Billion $

5

1984
1. Net proceeds of bond issues repatriated by Netherlands Antilles finance
affiliates to U.S. parent corporations.

1981 1982 1983

U.S. Department of Commerce, Bureau of Economic Analysis 84-12:8

tries decreased $2.7 billion, in con-
trast to an increase of $0.9 billion. De-
creases largely reflected intervention
to support a few key currencies in ex-
change markets, as the dollar reached
record highs against many European
currencies in September. Assets of
OPEC members decreased $0.6 billion.
Although considerably less than the
previous quarter’s $2.2 billion de-
crease, the third-quarter decrease was
the eighth consecutive quarterly de-
crease and reflected continued weak-
ness in world petroleum markets.
Assets of other countries, particularly
several newly industrialized countries
in Asia, increased $2.3 billion, com-
pared with a $0.9 billion increase.
U.S. liabilities to private foreigners
and international financial institu-
tions reported by banks (excluding
U.S. Treasury securities) decreased
$3.9 billion, compared with an in-
crease of $20.8 billion. The shift re-
flected a reversal of large second-
quarter inflows from U.S. banks’ for-
eign offices, mainly in the United
Kingdom and Caribbean, and a flat-
tening of domestic loan demand. In
addition, financing needs for large-
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Table E.—U.S.-Canadian Balance on Current Account
[Billions of U.S. dollars]
1982 1983
Published Aegusted Published Adjusted
data ! ata data! ata

US. [Canada | US. |Canada | US. | Canada | US. | Canada
U.S. receipts/Canadian ments:

Goods alr)ld services 2 paymen 534 54.6 55.8 55.8 58.0 59.6 60.7 60.8
Merchandise exports h 399 38.1 38.1 38.1 } 338 427 43.1 43.1
Inland freight : 1.2 1.2 - 7 1.3 1.3
Other transportation 8 16 8 8 8 L 8 8

nvest t i 2 9.0 5.5 10.2 10.2 8.3 52 93 9.4
Other servi 44 9.3 56 56 5.1 9.9 6.2 6.2
Unilateral transfers 3 3 3 3 * 3 3 3
Total 2 534 54.9 56.1 56.1 58.0 59.9 61.0 61.1

Us. ts/Canadian receipt

Gog;g and services 2 b 54.0 53.3 54.9 54.9 60.7 61.1 62.7 62.6
Merchandise imports I\ 473 47.8 47.8 } 54.4 54.1 54.8 54.8
Inland freight § 485 is { 12 12 ol G { 13 13
Other transportation 4 6 : 5 5 ki : 6 N

nvestment i 2 2.1 6 2.3 2.3 2.4 9 2.5 2.5
Other service: 2.8 39 3.1 31 8.2 44 3.5 35
Unilateral transfers 3.2 4 5 5 32 4 4 4
Total 2 54.2 53.8 55.4 55.4 60.9 615 63.1 63.0

uUs. t- t balance (U.S. surplus/Canadian

deflg‘ilt”-:-u)l . - w -8 11 T N -28 —-1.6 -21 -19

1. US. data as published in the June 1984 SurvEy oF CURRENT BUSINESS; C

dian data as published in Quarterly Estimates

of the Canadian Balance of International Payments: Second Quarter 1984.

2. Excludes reinvested earnings of incorporated affiliates.
3. U.S. published data are net payments.

scale mergers diminished. Partly off-
setting the decrease was an increase
in liabilities to unaffiliated foreign
banks and other private foreigners.
Those inflows remained relatively
strong, despite the significant decline
in U.S. short-term rates by the end of
the quarter and despite the attrac-
tiveness of alternative long-term in-
vestments in the United States.

Net foreign purchases of U.S.
Treasury securities were $5.2 billion,
following record second-quarter pur-
chases of $6.5 billion. Those purchases
partly reflected the continued prefer-
ence of many foreign investors for
U.S. Treasury securities, although
concern about risks associated with
certificates of deposit as alternative
investments lessened.

Net foreign purchases of U.S. secu-
rities other than U.S. Treasury securi-
ties were $1.7 billion, compared with
$0.6 billion. Much of the increase was
due to the $1.9 billion in new bond
issues sold abroad by U.S. corpora-
tions—the first sizable amounts
issued directly in the Eurobond
market in 10 years (chart 8). A large
decline in long-term rates in the Eur-
obond market spurred U.S. corpora-
tions to raise capital, partly to replace
relatively expensive short-term bank
debt that had been incurred in the
first half of the year. Also, repeal of
the 30-percent withholding tax on in-
terest earned by nonresidents on U.S.

investments permitted U.S. corpora-
tions to raise funds directly in Euro-
bond markets at the same, lower cost
as funds raised through Netherlands
Antilles finance affiliates.! (Net funds
raised by Netherlands Antilles fi-
nance affiliates were about the same
in the third quarter as in the second,
after allowance is made for several
large merger-related transactions.)
Net foreign purchases of outstanding
corporate bonds and U.S. agency
bonds were $0.8 billion, compared
with $0.5 billion. Record net sales of
stocks of $1.0 billion by foreigners
were largely from Swiss accounts.
Inflows for foreign direct invest-
ment in the United States were $4.3
billion, compared with $8.8 billion. In-
tercompany debt inflows were $1.3

1. Interest on funds raised in Eurobond markets by
Netherlands Antilles finance affiliates and repatriated
to U.S. parents is not subject to U.S. withholding tax
requirements because of a United States-Netherlands
Antilles tax treaty. In addition, the Netherlands An-
trilles has no withholding tax applicable to interest
payments to third countries. Thus, when U.S. compa-
nies wished to borrow funds in the Eurobond market,
it was advantageous to have Netherlands Antilles fi-
nance affiliates issue the bonds, which were usually
guaranted by the U.S. parent, and repatriate the
funds to the U.S. parent. With repeal of the 30-percent
withholding tax, Eurobonds may be issued directly by
the U.S. parent at the same cost, ceteris paribus, as
those issued through the Netherlands Antilles finance
affiliates. Although major U.S. corporations were able
to finance their operations by borrowing abroad at
lower rates than at home, this advantage was not
available to many smaller companies and to the U.S.
Government.
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billion, compared with $4.4 billion;
the second-quarter inflow had been
boosted by a large loan to a U.S. sub-
sidiary to purchase additional equity
in a U.S. company. Equity capital in-
flows were $1.8 billion, compared with
$3.3 billion. An inflow of $0.7 billion
from Canada was mainly for acquisi-
tions, as were inflows of $0.4 billion
from Japan. There were no net in-
flows from Australia, after a $1.5 bil-
lion inflow in the previous quarter.
Inflows from Western Europe were
$0.6 billion, compared with $0.8 bil-
lion. Reinvested earnings were un-
changed at $1.2 billion.
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Reconciliation of U.S.-Canadian
current-account statistics

Reconciliation of the 1983 bilateral
current-account statistics of the
United States and Canada and revi-
sion of the 1982 current-account rec-
onciliation were completed in Novem-
ber 1984 (table E). The 1982 United
States and Canadian statistics were
fully reconciled. Full reconciliation of
the 1983 statistics was not possible be-
cause of differences in investment
income transactions that could not be
satisfactorily resolved at this time.

December 1984

Revisions in the U.S. international
transactions data based on the recon-
ciliations with Canada will be incor-
porated in the published data in June
1985 as far as possible. Full substitu-
tion of the reconciled data for the pre-
viously published data is not possible
because U.S. transactions with other
areas would be affected.

Current-account reconciliations for
the years 1970-81 appear in the June
1975, September 1976, September
1977, December 1979, June 1981, De-
cember 1981, December 1982, and De-
cember 1983 issues of the SURVEY oF
CurRRENT BUSINESS.



Table 1-2.—U.S. International Transactions

[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —)? 1983 1983 1984 1983 1984
1 It v I nr 1184 I jing v I Imr ur»
1 [ Exports of goods and services 2...........cccverreerreernrerereevansnrannes 332,201 83,269 | 82,422 | 85,636 90,319 90,770 89,317 | 81,355 | 84,826 | 84,910 90,689 88,900 91,672
2 Merchandise, adjusted, excluding military 3 200,257 | 50,337 | 48,312 | 52,283 53,856 56,276 53,4751 48,745 | 50,437 51,829 53,935 54,563 55,497
8| Transfers under U.S. military agency sales contracts...] 12,787 3,084 3,028 2,821 2,544 2,556 2,711 3,084 3,028 2,821 2,544 2,555 2,711
4| Travel 11,408 2,904 3,462 2,320 2,171 2,968 3,240 2,806 2,998 2,172 2,886 2,875 2,801
5| P ger fares 3,037 826 893 665 686 907 866 792 685 781 826 877 671
6| Other transportation 12,802 3,141 3,302 3,308 3,223 3,352 3,618 3,122 3,241 | 3,326 3,289 3,332 8,551
7| Fees and royalties from affiliated foreigners N 6,275 1,605 1,462 1,745 1,584 1,524 1,513 1,608 1,509 1,603 1,628 1,526 1,560
8| Fees and royalties from unaffiliated foreigners. 1,579 393 395 399 404 409 415 393 395 399 404 415
9| Other private services 6,474 1,604 1,613 1,628 1,733 1,772 1,847 1,604 1,613 1,628 1,733 1,772 1,847
10| U.S. Government miscellaneous services ..........cowrone- 630 252 141 114 120 185 141 228 118 136 144 169 118
Receipts of income on U.S. assets abroad:
11 Direct investment 20,757 5,344 5,414 5,834 8,431 4,741 4,375 5,261 6,427 4,982 8,364 4,637 5,429
12 Other private receip 51,414 | 12,469 | 13,094 [ 13,429 13,790 14,772 15749 | 12,469 | 13,094 | 13429 13,790 14,772 15,749
13 U.S. Government receip 4,832 1,311 1,306 1,085 1,222 1,309 1,366 1,243 1,281 1,198 1,146 1,413 1,323
14 | Transfers of goods and services under U.S. military 205 30 49 84 41 4 45 30 49 84 41 4 15
grant programs, net.
15 | Imports of goods and servi —365,113 | —90,183 | —94,801 | —98,472 | —106,814 | —112,986 | —121,995 | —89,067 | —94,529 | 99,037 | —108,215 | — 111,447 | -121,754
16 | Merchandise, adjusted, excluding military °.................. —261,312 | —64,158 | -66,978 | —71,638 | —79,378 | —81,187 | —87,451 [ —63,615 | —67,938 | ~71,236 | —79,790 | —80,408 | —88,631
17| Direct Def penditures —-12222 | 3,031 | —3,083| —3,100| -2914! 2959 -2952| —8,031| —3,083} 3,100 —2914| —2959| -—2952
18 Travel -13977 ] —87701| —4909 | —2984 | -—2806] —4302| —5412| —3500| —3,741 | 3,796 | —3478| -—-3996| —4,099
19| Passenger fares . —-5532 1 —1794 | —15111 —-1,157 | -1298| 2157 —1,760{ —1449| —1419| —1490| -1412| —1,788| —1,653
20| Other transportation —-12322 | —3,0131 —-3251 | —8,2712| -—3402 -—3597| -—3930( —2902| —3,190| —3357| -3,511]| -—34621 —3,861
21 | Fees and royalties to affiliated foreigners . —-170 —28 -37 —62 67 23 —163 —28 —37 -62 67 23 —163
22 | Fees and royalties to unaffiliated foreigners.. —282 -70 -1 -2 -T2 -72 ~13 70 —T1 -2 —172 -72 -3
23| Private payments for other services .| —8,609 —897 —891 —~926 | —1,034 —955 —~960 —897 —891 —-926 | -—1,034 —955 —960
24| US. Government payments for miscellaneous serv- | —2,193 —496 —441 -1 —430 —418 —471 —580 —529 ~508 -519 —517 —539
ices. !
Payments of income on foreign assets in the United
gtl:tes: e
25 Direct investment —6,734 1 —1,700 | —1,753 [ —2,050 | —2459 | 2766 | —3,024| —1,700| —1,758 1 —2,050 | -2459| 2,766 | —3,024
26 Other private payments -29104 | 6,961 | —7,461| —7924 | -8428) 98231 —10,726  —-6961 | —7,461 | —7,924 | -8428| 9,828 —10,726
27 U.S. Government payment: —17657 | —4,334 | —4,416 ] —4,516 | —4,665| —4774| 5073 —4,334| 4416 | —4,516, —4,665| —4714; 5073
28 | U.S. military grants of goods and services, net................, —205 -30 —49 —B4 —-41 —44 —45 -30 —49 —84 —41 —44 —45
29 | Unilateral transfers (excluding military grants of —8,651 | —1,855 | —2,119 | —3,128 —2,121 —2,166 —2,793 | —1,848 1 —2,143 | —3,086 —2,147 —2,157 —~2,818

goods and services), net.
30 U.S. Government grants (excluding military grants —6,060 | —1,210 | 1,478 | —2,398 —1,430 —1,431 -2,107 | —-1,210 | —1,478 | —2,398 ~1,430 ~1,431 —-2,107

of goods and services).
31| U.S. Government pensions and other transfers. —1,579 —400 —393 —400 —392 —412 —384| —400| -393( —400 —392 —412 —384
32| Private remittances and other transfers —246 —248 —329 —299 —323 —-303} —238 -272 -288 —325 -314 - 327
33 | U.S. assets abroad, net (increase/capital outflow (—))...] —49,490 | —1,412 | —9,089 | -13435 —3,200 | —19,464 16,209 | —1,060 | —9,223 | —14,843 —1,989 | —19,037 16,024
gg U.(S;.o ﬁ{‘ﬁci,al reserve assets, Net 4.........cvererescrisnacrnnns | —1,196 16 529 —953 —657 —566 —-199 16 529 —-953 —657 —566 -199
36 Special drawing rights —66 —-303 —209 545 2261 288} 271 508 —209 545 —226 —288 -271
37 ReseFurvga position in the International Monetary | —4,484 ~212 —88 —1,996 —200 —321 —831 —-212 —-88  —1,996 —200 -321 —331
nd.
38 Foreign currenci 3,304 531 826 498 —231 44 —197 531 826 498 —231 44 —197
39| uUs. Gt:’ven:ment assets, other than official reserve | —5013 | —1,240 | —1,220 | —1,305 | —2,188 | —1,284.] —1,498| —1,251| —1,204 [ —1,429 | —2087| —1235| —1474
assets, net.
40 U.S. loans and other long-term assets.. .. —2422| —27561 —2376| —2765| -—2585| —2,347| —2422! 2756 | —2376) -—-2,765| 2,586 | —2,347
41 Repayments on U.S. loanss............... g 4,969 1,210 1,487 1,049 884 1,351 989 1,208 1,512 925 985 1,350 1,013
42 Us. fngeigntcurrency holdings and U.S. short-term —52 —87 40 22 —257 *) —140 -37 40 22 —257 —140
assets, net.
43 | U8, private assets, net —43,281 -179 | —8,388 | 11,178 —405 1 —17,664 18,505 175 | —8,548 | -12,461 705 1 —17,287 18,297
44 Direct investment 4,881 —587| —8718 | —285| —4,656 1,647 1,313 —232 1 -3873 | -1568| —3,546 2,075 1,105
45 Foreign securities . —-1,676 | —3,257 | —1,571 -983 7 - —-1,167 | —3,257 | —1,571 —983 37 —820 | —1,167
46 U.S. claims on unaffiliated foreigners reported by | —5,333 ~230 ~233 | —1,671 1,659 2,120 na| -230] -233| -1,671 1,659 2,120 na.

U.8. nonbanking concerns.
47 U.S];laﬁms reported by U.S. banks, not included | —25,391 3,804 | —2,871 | —8,239 1,955 | 20,612 18,359 3,804 | —2,871| —8239 1,955 | —20,612 18,359
elsewhere. : ‘

48 | Foreign assets in the United States, net (increase/ 81,722 | 12,452 19,578 | 33,804 15,660 40,405 6,234 | 12,452 | 19,578 | 33,804 15,660 40,405 6,234
capital inflow (+)).

49 | Foreign official assets in the United States, net ........... 5,389 1,789 | —2,708 6,556 | —2,784 —-3451 —1,022° 1,739 -2,703 6,665 | —-2,784. 845 -1,022
50 U.S. Government securities - 6,602 1,815 —-974 3,020 - ~163 —492 1,815 —~974 3,020 —296 —163 —492
51 U.S. Treasury securities ¢ - 6,989 1,985 —611 2,60 —288 -310 -577. 1,985 —611 2,603 —288 —-310 =571
52 Other ? —487 —170 —3863 417 —8 147 85 -170 —363 417 —8 147 85
53 Other U.S. Government liabilities © . . 199 434 448 —244 434 137 161 242 448 —244
54 us. hl:lenhl?es reported by . U.S. bai 316 | —1,408 3,408 -—2,131 349 201 316 | —1,408 8,498 | -2131 849 201
elsewhere. )
55 Other foreign official assets ?. —1,795 — 821 —463 —12. — 5 —979 —487 — 826 —4 —124 —599 —979 —481
56 | Other foreign assets in the United N .| 76383} 10,714 | 22,281 | 27,249 18,444 40,750 7,256 | 10,714 [ 22,281 | 27,249 18,444 40,750 7,256
57 Direct im t 11,299 38,327 3,322 2,345 2,391 8,842 4,298 3,327 3,322 2,345 2,391 8,842 4,298
58 U.S. Treasury securities 18,781 | 113,139 11995 1,678 1,358 6,477 5,153 | 113,139 11995 1,673 1,358 6,477 5,153
59 U.S. securities other than U.S. Treasury securities... 8,612 2,614 1,861 1,134 1,516 587 1,684 2,614 1,861 1,134 1,516 587 1,684
60 US. liabilities to unaffiliated foreigners reported | —1,318 —64 1,311 —228 4,404 4,055 na. —64 1,311 —228 4,404 4,055 na.

léy U.S. nonbanking concerns,

U.S. liabilities reported by U.S. banks, not includ- 49,059 1,608 [ 14,792 | 22,325 8,775 20,789 | —3,879 1,608 [ 14,792 | 22325 8,715 20,789 | —3,879
ed elsewhere.

62 | Allocations of special drawing rights

63 Statistic:.l'l )discrepancy (sum of above items with sign 9,331 —2,272 4,009 [ —4,405 6,156 3,440 13,028 | —1,833 1,491 | 1,748 6,002 3,336 | —10,642
reversed).
63a | Of which 1 adjustment discrepancy 439 | —2,518 2,657 —154 ~104 | —2,2386

Memoranda:
64 | Balance on merchandise trade (lines 2 and 16).... —61,065 | —13,821 (18,666 | 19,3556 | —25,622 | —24,911 | —33,976 | 14,870 (—-17,501 | -19,407 | —25,8556 | —25,8456 | —33,134
65 | Balance on goods and services (lines 1 and 15) 1¢ .| —-82912}| —6,918 | -12379 | —12,837 | 16,495 | —22,216 | —82,678 [ —7,712 | —9,703 | —14,127 | —17,526 | —22,547 | —30,082
66 Bas!alaneedogz)goods, services, and remittances (lines 65, } —35,503 | —7,559 | —13,020 | —13,566 | —17,186 { —22,950 | —33,364 | —8,350 | —10,368 | -14,815 | —18,243 | —23,273 | —30,793

, an .

67 | Balance on current account (lines 65 and 29) 1° ................ —41,563 | —8,769 | —14,498 | -15964 | —18,616 | —24,381 | 85471 | —9,560 | —11,846 (—17,213 | —19,678 | —24,704 | —32,900

Transactions in U.S. .official reserve assets and in -
‘foreign official assets in the United States:

61

68 lngisase (—) in U.S. official reserve assets, net (line | —1,196 16 529 —963 —657 —566 -1799 16 529 —953 —657 566 ~799
69| Increase (+) in foreign official assets in the United 5,140 1,305 | —-2,840 6,394 | —3,026 -793 -8 1,305 | —2,840 6,394 3,026 —793 ~T18

States (line 49 less line 53).

See footnotes on paée 64.
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Table 3.—U.S. Merchandise Trade

December 1984

{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1983 1983 1984 1983 1984
1 I m v I Inr me I u biis v 1 ur e
A | Balance of payment justments to Census
trade data: o '
EXPORTS
1 | Merchandise exports, Census basis!. includ- | 200,486 | 50,060 [ 50,491 | 48,377 | 51,558 | 53,782 | 54,895 53,270 | 50,234 [ 48,709 [ 50,325 | 51,394 | 53,266 | 53,04 | 55,656
ing reexports and excluding military grant
shipments.
Adjustments:
2| Private gift parcel remittances............uccceeu. 220 57 52 36 5 60 52 38 57 52 36 75 60 52 38
31 Gold exports, tary 350 224 99 27 45 38 57 224 99 27 45 38 57
41 Inland US. freight to Canada........c..cureeruneen 1,027 236 260 259 272 369 412 382 242 249 265 271 381 394 386
5| USC "t n r ilation adjustment: 4,449 719 1,355 1,213 1,162 1,283 1,353 1,378 719 1,365 1,213 1,162 1,283 1,353 1,378
n.e.c., net.
6| Merchandise exports transferred under | —6,546 [—1,701 | —1,805 | —1,899 | —1,141| —1,344 | —1,276 | —1,535[—1,701 | —1,805 } —1,899 | —1,141{ —1,344 | —1,276 | —1,535
.S.  mili agency sales contracts
identified in Census documents.®
7| Other adjustments, net ¢ 2711 ~270 -115 326 330 -339 802 -115 | —529 86 497 41 244 898 —483
8 Of which quarterly 1 adjustment —259 201 171 —289 583 96 —368
discrepancy.®
9 | Equals: Merchandise exports, adjusted to | 200,257 | 49,325 | 50,337 | 48,312 | 52,283 ( 53,856 | 56,276 | 53,475 | 49,246 | 48,745 | 50,437 | 51,829 53935 | 54,563 | 55497
balance of payments basis, excluding
“military” (table 1, line 2).
IMPORTS
10 Mgrcha:t;l;se imports, Census basis! (general | 258,048 | 58,053 | 63,504 | 66,379 | 70,112 | 79,346 | 80,731 | 86,460 | 58,459 | 62,276 | 66,993 | 70,423 | 79,504 | 79,293 | 87,880
imports).
Adjustments:
11| Electric energy 999 228 226 260 285 272 242 311 188 227 289 295 244 251 373
12| Gold imports, tary 290 117 89 40 44 71 149 141 117 89 40 44 1 149 141
13 { Inland freight in Canada........ccoecurvccerncrnnecd 1,357 334 342 313 368 414 363 361 334 342 313 368 414 363 361
14 U.S.—Canad‘i:azn reconciliation adjustments, 38 38 38
n.e.c., net.
15| Merchandise imports of U.S. military agen- —451 —69 -119 —129 —134 —149 —204 -229 —69 —-119 —129 —134 —149 —204 —229
cies identified in Census documents.? .
16 | Other adjustments, net & 1,031 | -125 78 115 963 ~576 —94 407 | —506 762 432 240 —294 556 105
17 Of which quarterly 1 adjustment |..... y —381 684 317 -723 282 650 —302
discrepancy.s
18 | Equals: Merchandise imports, adjusted to | 261,312 | 58,538 | 64,158 | 66,978 | 71,638 | 79,378 | 81,187 | 87,451 | 58,528 | 63,615 | 67,938 | 71,236 | 79,790 | 80,408 | 88,631
balance of payments basis, excluding
“military” (table 1, line 16).
B | Merchandise trade, by area and country,
adjusted to balance of payments basis,
excluding military: 7
EXPORTS
1 | Total, all countries 200,257 | 49,325 | 50,337 | 48,312 | 52,283 | 53,856 | 56,276 | 53,475 | 49,246 | 48,745 | 50,437 | 51,829 | 53,935 | 54,563 | 55497
2| Western Europe 54,878 | 14,948 | 13,674 | 12,348 | 13908 | 14,863 | 14,063 | 132791 14,931] 13,240{ 12915} 13791 | 14,857 | 13,599 | 137762
3 European C ities (10) 43,333 | 11,549 | 10,872 9,906 | 11,006 | 11,920 | 11,592 | 11,027 | 11,546 | 10,518 | 10,341 ,028 | 11,948 | 11,199 | 11,407
4 Belgium and L bourg ,973 ,244 1,216 1,150 1,3 1,316 1,308 1,293 | 1,244 1,176 1,202 1,352 1,318 1,257 1,340
5 France . 59721 1,807 1,510 1,248 1,407 1,561 1,540 1,442 | 1,821 ,456 1,293 1,403 1,573 ,486 1,487
6 Germany, Federal Republic of .................. 8,358 1 2072 2,108 1,992 2,186 2,821 2,207 2,082 | 2,072 2,040 2,080 2,166 2,332 2,127 2,151
7 Ital{l 3,902 1,135 1,023 794 950 1,158 1,146 948 1,134 994 830 945 1,156 1,111 983
8 Netherlands 7,635 | 2,224 1,834 1,751 1,826 2,068 1,892 1,587 | 2,189 1,793 1,853 1,801 2,045 1,848 1,649
9 United Kingd 10,385 | 2,671 2,656 2,407 2,651 2,929 2,921 3,084 | 2,693 2,554 2,495 2,643 2,959 2,806 3,183
10 Other 2,216 572 541 554 549 561 583 570 522 580 545 565 564 614
11 Western Europe, excluding EC (10)............. 11,545 | 3,399 2,802 2,442 2,902 2,933 2,471 2,252 | 8,385 2,722 2,574 2,863 2,909 2,400 2,355
12| Canada? 43812 | 9,881 | 11,670 | 10,526 | 11,785 | 12923 | 14,556 | 12,844 | 9,967 | 11,285 | 10,833 | 11,728 | 13,068 ( 14,056 | 13,197
13| Japan 21,677 4,728 5,208 5,597 6,144 5,582 6,015 5,683 | 4,676 5,066 5,892 6,043 ,547 5,878 5,938
14 | Australia, New Zealand, and South Africa.... ,584 | 1,430 1,844 1,653 1,656 1,944 2,068 1,928 | 1,448 1,775 1,709 ,650 1,958 1,997 1,990
15| Eastern Europe 2,918 806 618 396 1,098 968 941 919 718 631 437 1,074 929 948 988
16 Lai;hl?l America and Other Western Hemi- | 25,582 | 6,199 6,155 6,767 6,461 6,876 7,298 7698 | 6,172 5,957 7,069 6,383 6,885 7,078 7,896
sphere. '
17 Brazil 2,550 571 673 671 635 508 671 781 569 653 699 630 509 650 809
18 Mexico 9,081 | 2,085 2,309 2,419 2,268 2,816 2,904 3,046 | 2,069 2,240 2,527 2,244 2,815 2,316 3,159
19 Vi 1 2,700 853 519 589 739 841 809 829 851 503 620 726 839 788 863
20 Other 11,251 | 2,690 2,653 3,089 2,819 2,711 2,914 2,942 | 2,684 2,561 3,223 2,783 2,122 2,824 3,065
21 | Other countries in Asia and Africa................ 44,742 | 11,332 | 11,185 | 11,025 | 11,251 | 10,710 | 11,303 | 11,224 | 11,276 | 10,758 | 11,584 | 11,127 10,691 | 10,974 11,726
22 Asia 38,354 ,605 9,691 9,295 9,763 9,350 9,854 9,595 ,581 9,357 9,744 9,672 | 9,350 9,550 | 10,003
23 Members of OPEC ...........ccccoovuvmruasranenenans 10,143 | 2,660 2,586 2,517 2,380 2,220 2,110 2,052 | 2,672 2,471 ,633 2,367 2,231 2,043 2,136
24 China . , 17 669 365 398 41 570 578 824 661 360 415 738 568 563 861
25 Hong Kong 2,561 571 683 621 686 656 835 772 573 660 646 682 657 808 801
26 Korea, Republic of .........cocvrveisersivescenened 5,670 { 1,377 1,424 1,398 1,471 1,387 1,602 1,460 ) 1,360 1,388 1,476 1,446 1,376 1,565 1,526
27 Si 3,702 933 1,186 714 869 824 941 859 947 1,148 740 872 832 905 888
28 Taiwan 4,260 822 1,044 1,167 1,227 1,102 1,165 1,164 811 1,013 1,230 1,207 1,095 1,131 1,217
Africa . 5820 | 1,639 1,458 1,441 1,287 1,309 1,381 1,551 | 1,610 1,413 1,537 1,260 1,292 1,358 1,642
30 Members of OPEC.........ccormiervecerivcnsnenn 1,71 467 424 389 433 357 308 21 463 414 411 424 858 303 294
31 Int(:lmational organizations and unallocat- 66 33 33 33 33 33 33
ea.
Memoranda:
32| Industrial countries 7...........ueesiereroinn 126,951 | 30,987 | 32,396 | 30,123 | 33440 | 85302} 36,701 | 33,734 | 31,020 | 31,366 | 31,349 | 33,212 | 35430 | 35530 | 34,887
33| Members of OPEC? 15,149 | 4,096 3,681 3,672 3,700 3,614 8,373 3,305 | 4,101 8,534 3, 3,664 3,618 3,276 3,447
34} Other countries 7 58,092 | 14,242 | 14,227 | 14,518 | 15110 | 14,940 | 16,169 | 16,436 | 14,125 | 13,812 | 15241 | 14,920 | 14,887 | 15,724 | 17,163

See footnotes on page 64.
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Table 3.—U.S. Merchandise Trade—Continued

[Millions of dollars}
Not seasonally adjusted Seasonally adjusted
Line 1983 1983 1984 1983 1984
I i m v I g e 1 I m v I - -
B | Merchandise trade, by area amd country,
adjusted to balance of payments basis,
excluding military—Continued 7
IMPORTS

35 | Total, all countries 261,312 | 58,538 | 64,158 | 66,978 | 71,638 | 79,378 | 81,187 | 87,451 | 58,523 | 63,615| 67,938 | 71,236 | 79,790 | 80,408 | 88,631
36 Western Europe 53,806 | 12,587 | 13,767 13,758 | 13,784 | 17,673 | 17,092 i 19,127 | 12,636 | 13615 | 13,950 | 13,695 | 17,819 16,882 | 19,371
37 European C ities (10) 43,740 ( 10,071 11,046 | 11,369 11,254 | 14,232 | 13,666 | 15,301 | 10,107 10,924 | 11,528 | 11,181 14,346 | 13,4991 15,498
38 Belgium and Luxemb 2,402 578 667 599 558 829 756 832 580 659 608 555 836 47 843
39 France 6,011 1,574 1,501 1,484 1,452 1,985 1,792 2377 | 1,586 1,477 1,505 1,442 2,013 1,764 2,407
40 Germany, Federal Republic of ........coo......| 12,642 | 2,932 3,158 3,042 3,510 4,383 4,151 4,290 | 2,957 3,111 3,087 3,488 4,446 4,084 4,344
41 Ttaly 5,444 | 1,296 1,330 1,475 1,343 1,877 1,769 2,371 1,305 1,310 1,496 1,334 1,896 1,743 2,401
42 Netherlands 2,960 604 758 781 817 1,065 , 963 602 753 792 812 1,061 1,100 976
43 United Kingd 12392 1 2,668 3,160 3,534 3,030 3,493 3,448 371751 2,654 3,148 3,580 3,011 3,487 3,427 3,825
44 Other 1,862 429 482 419 532 600 643 693 433 475 425 528 607 634 702
45 Western Europe, excluding EC (10)............. 10,157 | 2,517 2,721 2,389 2,530 3,441 3,426 3,826 | 2,529 2,691 2,422 2,515 3,473 3,383 3,878
46 Canada 2 54,360 | 12,513 | 13,999 | 12,807 15,041 16,677 17,707 16,554 | 12,530 | 13,840 | 13,020 | 14,970 16,8151 17492 16,817
47 Japan 41,307 | 9,294 9,822 1 10,172 | 12,019 | 12999 | 14,063 | 16,398 | 9,372 9,672 10,321 11,942 | 13,187 13,834 | 16,596

48| Australia, New Zealand, and South Africa:..| 5317 | 1,133 1,328 1,286 1,568 1,258 1,428 1,490 | 1,142 1,306 1,306 1,562 1,280 1,408 1,509

49 | Eastern Europe g 1,371 292 308 412 359 480 430 643 292 305 418 356 479 |- 428 651
50 Latix]; America and Other Western Hemi- | 41,866 | 9,461 | 10,771 | 10,588 | 11,096 | 12,402 | 11,836 | 12,107 | 9,357 | 10,787 | 10,681 | 11,042 | 12,313 | 11,874 12272
sphere.
51 Brazil 4,953 | 1,098 1,165 1,279 1,411 1,657 1,742 2,144 | 1,108 1,152 1,297 1,402 1,675 1,720 2,172
52 Mexico 16,774 | 3,804 4,405 4,171 4,394 4,592 4497 4,448 | 3,758 4,414 4,227 4,373 4,563 4,495 4,511
53 Vi 1 49371 1,185 1,243 1,243 1,266 1,530 1,769 1,657 [ 1,153 1,264 1,259 1,262 1,486 1,798 1,681
54 Other . 15,204 | 3,374 3,959 3,846 4,025 4,623 3,878 3,858 | 3,342 3,958 3,898 4,006 4,589 3,861 3,908
55 | Other countries in Asia and Africa........con.... | 63,195 | 13,257 | 14,165 18,005 | 17,970 17,889 | 18,581 | 21,137 | 13,195 | 14,092 | 18,242 17,668 | 17,897 | 18,490 | 21,415
56 Asia 50,544 | 10,656 | 11,247 | 13,962 | 14,679 | 14,828 | 15412 18,064 | 10,649 | 11,144 | 14,155 | 14,594 | 14913 [ 15279 | 18,296
57 Members of OPEC ........c.covvosvemmmensssrasiensed 10,873 { 2,112 1,934 3,118 3,709 2,516 3,078 3,285 2,085 1,963 3,158 3,697 2,447 3,123 3,335
58 China ; 2,248 534 538 610 566 738 753 881 535 534 619 562 745 47 892
59 Hong Kong ! 6374 | 1,439 1,418 1,723 1,794 1,929 1,742 2,436 | 1,450 1,396 1,747 1,781 1,957 1,714 2,465
60 Korea, Republic of 7,192 1 1,448 1,709 2,114 1,921 2,154 2,418 3,675 1 1,459 1,682 2,144 1,908 2,185 2,380 3,720
61 Singap 2,864 546 720 735 863 968 929 1,077 550 711 746 857 979 916 1,091
62 Taiwan : 11,204 | 2,390 2,573 3,024 3,217 3,380 8,636 4,388 1 2,409 2,533 3,067 3,195:| 3,428 3,576 4,442
63 Africa 12,398 | 2,545 2,909 3,996 2,948 3,043 3,145 8,051 | 2486 2,938 4,041 2,932 2,965 3,187 3,096
64 Members of OPEC 7,945 (1,440 1,886 2,806 1,813 1,706 1,976 1,699 | 1,398 1,911 2,834 1,801 1,650 2,013 1,724
65 | International organizations and llocat
ed.
Memoranda:
66 Industrial countries 7.. 35,526 | 88916 38,023 | 42412| 48607 | 50,290 | 53,564 | 35679 | 38432 38596 | 42,1691 49,101} 49,616 | 54,293
67 Members of OPEC * 4,995 5,432 7,621 7,187 6,217 7,222 7,073 | 4,861 5,508 7,710 ,107 6,038 7,335 7,179
68 Other countriés 7 81,247 | 18,015 | 19,812 | 21,335 | 22,088 | 24,554 | 23,675 | 26814 | 17,983 | 19,676 | 21,632 | 21,960 | 24,651 | 23457 | 27,159
BALANCE (EXCESS OF EXPORTS +)
.69 | Total, all countries —61,055 | —9,213 | —13,821 | —18,666 | —19,355 | —25,522 | —24,911 | 33,976 | -9,277 | —14,870 | 17,501 | —19,407 | —25,855 | —25,845 | —33,134
70| Western Europe . 982 | 2361 | —93| —1410 124 [ —2,820 1 —3,029 | —5848 | 2295 —3756| —1,035 96 | —2,962 | —8,283 | —5,609
k¢! European C ities (10) ... —407 | 1,478 —174"} —1,463 —248 | —2312 | —2,074 | ~4,274 | 1,439 —406 | —1,187 —253 | —2,398 | —-2,300 | —4,091
72 B and Luxembourg 2,571 666 549 551 805 487 547 461 664 516 594 797 482 510 497
73 France -39 233 9 —236 —45 —424 —252 —935 235 —21 —212 —39 —440 —278 —-920
4 Germany, Federal Republic of................. —4,284 | —860| —1,050 | —1,050 | —1,324 | —2,056 | —1,944 | —2,208| —885| —1,071| —1,007 | —1,322| —2114 | —1,957 | —2,193
15 Italti; —1,642 | ~161 —3807 —681 —393 —119 —623 | —1,423 | 171 —316 —666 —389:| 740 —632 | —1,418
76 Netherlands 4,675 1,620 1,076 970 1,009 1,003 785 624 | 1,587 1,040 1,061 989 984 748 673
Ky United Kingd i —2,007 3 —504 § —1,127 —37% —564 -527 —691 39 —594 | —1,085 —368 —528 —621 | '—642
78 Other 354 143 59 135 17 -39 —60 —102 187 47 155 17 —42 -10 —88
79 Western Europe, excluding EC (10)............. 1,388 882 81 53 372 —508 —955 | —1,574 856 31 152 348 —564 —983 | —1,518
80| Canada?® —10,548 1 2,632 | —2,329 1 —2281 | —3,306 | —3754 | —3,152 | —3,710 | —2,568 | - —2,555 | —2,187 | -3,242 | —8,747 | —8,436 | —3,620
81| Japan . —19,630 | —4,566 | —4,614 | —4,576 | --5875 | —7,417 | —8,048 | 10,710 | -4,696 | —4,606 | —4,429 | —5,899 | —T7,640 | —7,956 | —10,658
82 Australia, New Zealand, and South Africa.... 1,268 297 516 365 88 686 640 438 306 469 404 88 678 589 481
83 | Eastern Europe 1,547 514 310 -16 739 488 511 276 486 326 19 718 450 520 337
84 Latir}l) America and Other Western Hemi- | —16,284 | —3,262 | —4,616 | —83,7171 | —4,635 | —5,526 | —4,588 | —4,500 | —3,185 | —4,830 | —3,612 | —4,659 | —5428 | —4,796 | 4,376
sphere.
85 Brazil —2,403 | -527 —492 —608 —776 | —1,149 | —~1,071 | —1,363 | —534 —499 —-598 —772 | -1,166 | —1,070 | —1,363
86 Mexico —1,693 | —1,719 | —2,096 | -1,752 | —2,126 | —1,776 | —1,593 | —1,402 | -1,689 | —2,174 | —1,700 | —2,129 | —1,748 | —1,679 | —1,352
87 Vi 1 —2,237 | —882 —T724 —654 —527 —689 —960 —-828 1 —302 —1761 —639 —536 —647 | —1,010 —818
88 Other —3,953 | —684| —1,306 —757 | —1,206 | —1,912 —964 —916 | —658 | —1,397 —675 ] —1,228 | 1,867 | —1,087 —843
89 Other countries in Asia and Africa................ —18,458 | —1,925 | —3,030 | —6,978 | —6,519 | —7,179 | —7,278 | —9,918 |—1,919| —8,334 | —6,660 | —6,5641 | —7,206 | —7,516 | —9,689
90 Asia —12,190 | —1,051 | —1,566 | —4,667 | —4,916 | 5478 | —5,558 | —8,469 | —1,068 | —1,787 | —4,411 | —4,922 | —5,563 | —5,729 | —8,293
91 Members of OPEC..........cvivmriencrireonieensd —1730 548 652 —601 | —1,329 —296 -968 | —1,233 617 508 —525 | —1,330 -216 | —1,080 | —1,199
92 China —75 135 -173 —212 175 —168 -175 —57 126 —174 —-204 176 -171 —184 —381
93 Hong Kong -3813 | -868 -735 | —1,102 | —1,108 | —1,273 -907 | -1,663 | —877 —-736 | —1,101 | —-1,099 | —1,300 —906 | —1,664
94 Korea, Republic of —1,522 -11 —285 -716 —450 —767 —816 | -2,215 -99 —294 —668 —462 —309 —815( —2,194
95 Singapore 838 387 466 —21 6 —~144 12 —218 397 432 ~6 15 —147 —11 -
96 Taiwan —6,944 | —1,568 | —1,529 | —1,857 | —1,990 | —2,278 | —2,471 | —3,224 | -1,598 | —1,520 | —1,837 | —1,988 | —2,338 | —2,445 | —3,225
97 Africa —6,578 | —906 | —1,456 | —2565 | —1,661 | —1,734 | —1,764 | —1,500 | —876 | —1525( —2,504 { —1,672| —1,673 | —1,829 ] --1,454
98 Members of OPEC —6,282 | —973| —1462| —2,417| —1,380 | —1,349 | 1,668 —1,698 | —935 | —1,497 | —2,423 | —1,377 | —1,297 | ~1,710 | —1,430
99 Intéearnational organizations and unallocat- 66 33 33 33 83 33 33
Memoranda:

100 Industrial countries 7..
101 Members of OPEC 7 ....
102 | Other countries 7

—4,539 | —6,518 | —7,900 ) —8970|—18,305 [ 13,589 | —19,830 | —4,659 | —17,066 [ —7,247 | —8,957 (13,671 {--14,086 | —19,406
—899 | —1,751 | —3,949 ) —8437 | —2,603 | -3,849 | —3,768 | —760 | —1,974 | 3,861 | —3,443 | —2,420 | —4,059 | —3,732
—3,775 | —5585| —6817| —6980 ) —9,614 | —7,506 | —10,378 | 3,858 | —5864 | —6,391 | —7,040 | —9,764 | —7,733 | —9,996

See footnotes on page 64.
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Table 3.—U.S. Merchandise Trade—Continued

December 1984

[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1983 1983 1984 1983 1984
I )i} i v I or mr» I 11 m v 1 Imr ure
C Merchandlse trade, hy principal end use
! of payments
basis, excluding military.2
EXPORTS
1 | Total (A-9) 200,257 | 49,325 | 50,3371 48,312 | 52,283 | 53,856 | 66,276 | 53,475 | 49,246 | 48,745 | 50,437 51,829 | 53,935 | 54,563 | 55,497
2 Agricultural products 36,639 [ 9,456 8,672 8,282 | 10,329 | 10,883 9,091 8,314 | 8,823 06 9,306 , 10,304 9,275 9,031
3 Nonagricultural products. 163,618 | 39,369 | 417765 | 40,031 | 41954 | 42972 | 47183 45 161 | 40,423 | 40,039 | 41,131 ) 42,026 3,631 | 45,288 | 46,466
4 | Foods, feeds, and beverages........cccoseconiuesecsed 31,134 | 8,012 7,235 7,311 8,576 8,802 7,444 7,220 17,712 7,407 7,780 8,234 8,631 7642 17,392
5 Foods, feeds, and beverages—agncultutal ] 80,090 ( 7,847 7,030 6,841 8,372 8,642 7,270 6,787 | 7,441 7,185 7,508 8,006 ,371 7411 7,141
6 Grains 17, 4,766 4,078 4,011 ,983 4,861 ,156 4,515 4,529 4,184 4, 5,125 4,653 4,269 4,412
7 59321 1,654 1,297 1,232 1,750 1,904 1,389 707 { 1,407 1,331 1,780 1414 1,652 1,454 1,033
8 Ot‘i;eer agricultural foods, feeds, and ,320 | 1,428 1,655 1,598 1,640 1,877 125 1,565 | 1,505 1,620 1728 1,467 2,065 1,688 1,696
verages.
9 Nonagricultural foods, feeds, and bever- 1,044 166 204 470 204 160 174 433 2712 272 272 228 260 231 251
ages.
10 { Industrial supplies and materials.................., 58,023 | 14,260 | 14,812 | 14,278 | 14,673 15096 | 16,061 16,1741 14,296 | 14,300 | 14,688 | 14,738} 15058 | 15,528 | 16,587
11 Agricultural 1,504 1,443 ,358 1,865 ,125 1,698 1,440 | 1,277 1473 1,718 ,706 1,818 1,743 1,800
12 Nonagricultural 13,370 | 12,921 | 12,808 | 12970 | 14,358 | 14,734 | 13,020 | 12827 12975| 13,082 | 13240 | 13,785 | 14,786
13 Ene rgiy;products 2,674 2,324 2,276 1,952 ,683 ,521 756 2,537 2, 2,221 2,098 ,538 2,560
14 Fuels and lubricants.. 2,673 2,323 2,275 1,943 2,683 ,620 | 2,755 2,536 2,346 2,220 2,089 2,537 2,559
15 Petroleum and products 1,298 1,059 1,058 986 ,201 1,049 1 1447 ,291 1,164 1,095 900 1,183 1,162
16 Ot er icultural 10,696 | 10,597 10,532 | 11,018 | 11,670 { 12,213 | 10,264 | 10,290 | 10,629 | 10,811 11,141 11,247 2,227
17 y gold 404 331 302 363 405 799 667 04 302 363 405 799
18 | Capital goods, except automotive... 17419 | 16,377 | 17,341 | 17,664 | 18,678 | 17,949 | 17,324 | 16916 [ 16857 | 17,182 | 17,900 18169 ( 18432
19 Machinery, except consumer-type § 13,867 | 13,918 | 14,402 | 14,934 5,643 ,325 | 13,623 | 13,566 | 14,112 | 14,317 | 15175 | 15305, 15532
20 Civilian aircraft, ,797 | 1,870 1,830 860 1,238 854 1,247 820 |, 1,844 1, 1,125 1,162 831 1,116 1,072
21 Parts and engines for civilian aircraft........ 5,106 | 1,306 1,319 1,177 1,302 1,486 1,418 1,401 | 1,328 1,288 1,197 1,298 1,502 ,386 1,424
22 Other transportation equipment .................. 1,758 534 408 422 399 390 370 403 535 305 405 391 362 404
23 | Automotives vehicles, parts and engines ....... 18,327 | 4,209 4,976 4,121 5,020 5,675 5,996 5126 | 4,169 4,399 4,712 5,057 5,650 5,208 5,886
24 To Canada & 13,578 | 3,038 3,814 2,934 3,793 4,394 4,676 , 2,991 3,237 3,494 3,857 4,369 3975 4544
25 To all Other areas...........vercsesscssssssassssend | 4748 LM 1,162 1,188 1,227 1,281 1,320 1,324 | 1,167 1,162 1,218 , 1,281 1,323 1,342
26 (‘ goods (nonfood), except aut 13,934 | 3,437 8,556 3,458 3,482 3,466 3,548 3,410 | 3,450 3410 3,550 3,524 3,487 3,403 8,501
ive.
21 All other, including balance of payments | 10,561 | 2,265 2,338 2,766 8,192 3,151 4,556 3,598 | 2,304 2,312 2,851 3,093 3,209 4,523 3,699
adjustments not included in lines C 4-26.
IMPORTS
28 | Total (A-18) 261,312 | 58,538 | 64,158 | 66,978 | 71,638 79,378 | 81,187 | 87,451 | 58,523 | 63,615] 67,938 | 71,236 ; 79,790 | 80,408 | 88,631
29 Petroleum and pr 53,804 | 11,141 | 12,592 | 15,735 14,335 14,349 | 14,614 ( 14,246 | 10,770 | 12,827 15922 | 14,284 | 13852 | 14908} 14463
30 Nonpetroleum prod 207,508 | 47,397 | 51,566 | 51,242 | 57,303 | 65029 | 66,573 | 73,205 47,758 | 50,789 | 52,016 | 56,951 [ 65938 | 65505 | 74,168
31| Foods, feeds, and beverages...........cccoovcreeneucennt 18,186 | 4,422 4,640 4,363 4,711 5,168 5,184 5,389 | 4,462 4,524 4,604 4,596 5,236 5,072 5,787
32 Industrial supplles and materials...........cccnu..| 107,392 | 23,877 | 26,235 29,095 28,185; 30,910 | 31,188 | 31,631 | 23,200 | 26,320 | 29,565 28,307 | 30,256 | 81,255| 82,162
33 Energy pr 59,939 ,228 | 14,089 | 16,880 | 15,792 | 16,080 969 | 15,601 | 12,546 | 14392 | 17,242 15759 ( 15298 ¢ 16, 351 | 15998
34 Fuels and lubricants ............c.cvcecnnerasienes 58,940 | 13,000 | 13,813 [ 16,620 ,507 | 15,758 | 16728 | 15,200 | 12,358 | 14,165 | 16,953 | 15464 | 15,049 16,100 | 15,624
35 gy product; 47453 | 10,649 | 12196 | 12215| 12304 | 14881 15219 16,030 | 10,654 | 11927 | 12,323 | 12548 | 14,963 14904 | 16,164
36 N tary gold 2,411 585 725 516 700 979 878 585 725 585 516 700 979 878
31 Caﬁltal goods, except automotive 41,013 | 9,089 9,926 | 10,388 | 11,610 | 13,962 | 14,423 | 17,300 | 9,340 9748 | 10,451 | 11,474 | 14,368 14,142 17,304
38 Y, except -type 37,738 | 8,148 9,154 9,676 | 10,759 | 12,842 | 13,407 | 15,806 ,399 8,976 9,739 | 10,628 | 13,248 ! 13,126 ,900
39 Civilian aircraft, engines and parts 2,956 913 652 669 722 1,068 71 1,144 913 652 669 722 1,068 71 1,144
40 Other transportatmn equipment ... 319 28 120 42 129 52 245 350 28 120 42 129 52 245 350
41 Automotive vehicles, parts and engines......... 42,028 9,508 10,874 9,310 12,337 13,593 14,700 13,328 9,270 10,207 10,303 12,248 | 13,331 13,798 14,807
42 From Canada 16,937 | 3,726 ,662 3,481 ,068 ,663 ,340 5,264 | 3,748 4,210 4,039 4,880 ,707 5,767 6,170
43 Passenger cars, new and used ,278 1 1,738 L1 1,248 2,137 2,481 2,875 2,203 | 1,725 1,845 1,627 2,081 2,455 2,428 2,856
4 From all other ureas................ 25,091 5,781 6,212 5,829 7,269 7,930 8,360 8,064 | 5,522 5,937 6,264 7,368 7,624 -8,032 8,637
45 Passengers cars, new and used.. 16 291 | 3,971 4,096 3,650 4,574 0! 5,159 4,695 | 3,726 3 836 4,067 4,662 4,147 4,847 5,240
46 C o goods (nonfood) except aut 45313 | 10,113 | 10,635 | 11,922 | 12644 | 13865 13,698 17,425 10,672} 11,050 | 11,107 | 12,483 | 14,664 | 14,239 | 16,163
ive.
471 All other, including balance of payments 7,380 | 1,530 1,849 1911 2,090 1,881 1,994 2378 | 1,578 1,768 1,907 2,127 1,935 1,900 2,368
2gJustments not included in lmes C 81-

See footnotes on page 64.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1983 1983 1984 1983 1984
I I I v 1 I me I I m v 1 i jligd
D | Merchandise trade, by end-use category,
Census basis,! including military grant
shipments:
1 | Merchandise exports, Census basis, includ- 200,538 50,076 | 50,504 | 48,380 | 51,578 | 53,787 | 54,900 | 53,277 | 49,991 | 48,923 | 50,499 | 51,125 53,855 | 53,207 | 55294
ing military grant shipments.
2 Agricultural product: 8,540 8,259 | 10,238 | 10,839 9,050 8,27 8,786 8,674 9,284 9712 10,260 9,235 8,988
3 Nonag'ncultural products . 41,964 | 40,121 | 41,340 | 42948 | 458491 45005 | 41, 204 | 40249 | 41215 41412 43,595 43972 | 46,306
4 Excluding military grant shipments........| 164, 029 | 400641 | 410951 | 40,118 | 41,320 | 42,942 | 45842 | 44,999 | 41,189 0, 4212 | 41398 ,588 | 43,966 6,299
5| Foods, feeds, and beverag 30,940 | 7,973 7,200 7,286 8,480 8,175 7,417 7,183 | 17,673 7,378 7,755 8,139 8,604 7,615 7,356
6| Agricultural ) 7,810 6,998 6,819 8,281 8,618 7,246 6,755 | 7,404 7,104 7,486 7,915 8,347 7,386 7,110
1 Grains and preparations..............nes 17,776 ,756 4,068 4,026 4,926 4873 4,166 4,537 | 4,519 4,175 4,015 5,068 4,666 4,279 ,434
8 Wheat ,657 | 1,962 1,525 1,478 1,592 1,513 1,441 2176 | 1,884 ,668 1,312 1,693 1,509 1,585 1,955
9 Soyb . 5914 | 1,643 1,306 1,223 1,741 1897 1,386 690 { 1,396 1,340 1,772 1,406 1,645 1,450 1,016
10 Otl?:r agricultural goods, feeds and 6,218 | 1,412 1,624 1,569 1,614 1,848 1,694 1,529 | 1,489 1,589 1,699 1,441 2,036 1,657 1,660
verages.
1 Nc;lzcaﬁﬁcultural (fish, distilled beverages, 1,032 164 201 467 200 157 171 428 270 269 269 | 224 257 228 246
12| Industrial supplies and materials ................o... 56,461 | 13,836 | 14,336 | 13,939 | 14,350 | 14,655 | 15,627 | 15678 | 13,872 | 13,823 | 14,350 | 14,416 | 14,617 15104 | 16,091
13 Agricultural ; 6,169 | 1,504 1,443 1,358 1,865 2,105 1,682 1,429 | 1,277 1,473 1,713 1,706 1,798 1,727 1,789
14 “Raw cotton, includi linters 1,833 431 520 400 482 832 664 428 298 47 519 539 613 640 574
15 Tobacco, 1,462 302 297 276 587 369 260 216 325 330 397 410 395 284 308
16 Other agncultural mdustnal supplies 2,874 770 626 682 796 904 758 786 654 666 97 758 790 803 907
(hides, tallows, etc.).
17 N icultural 12,893 | 12,582 | 12485 | 12,549 | 13,945 | 14,249 | 12,596 | 12,350 | 12,637 12,709 ; 12,819 | 138,377 ( 14,301
18 Fuels and Jubricants °.... 2,673 2,323 2,275 ,943 2,683 2,520 ,755 ,536 2,346 220 2,089 ,537 ,
19 Coal and related fuels 1,073 1,144 1,057 791 1,23 1,305 | 1,153 943 1,062 965 1, 1,107
20 Petroleum and produ 1,298 1,059 1,058 986 1,201 10491 1,447 1201 13164 1,095 1183 1,162
21 Paper amd paper base stocks 993 1,104 1,062 1,097 1,096 1,193 1,173} 1,028 1,026 1,065 1,136 1,136 1,112 1,177
22 Textlle supplles and matena.ls 591 609 557 577 609 631 621 604 592 568 622 614 630
23 3,964 4,019 4,230 4,191 4,467 4,700 4,957 | 38,959 3914 4,178 4, 354 4,466 4,594 4,889
24 Other nonmetals (mmerals wood, 8,153 1,902 2,098 2,093 2, 2,123 2,225 2093 | 1917 1,980 ,1 2,128 2,148 2,104 2126
rubber, tires, etc.).
25 Steel making materials.. 132 237 228 237 2056 307 359 142 205 232 255 222 264 368
26 Iron and steel products.. 459 470 444 456 454 466 428 475 453 451 449 471 451 434
21 Other metals, primary a.n " 6,625 1,705 1,683 1,646 1,592 1,654 1,739 2098 | 1,715 1,644 1,665 1,601 1,665 1,701 2,118
including advanced stee! .
28 Preclol;s metals (gold, sﬂver, plati- 2,060 637 523 47 423 451 481 861 637 528 47 423 451 481 861
num,
29| Capital goods, except automotive .......ouveeee 67,248 | 16,981 | 17,084 | 16,110 | 17,073 | 17,315 18342 17,609 | 17,163 | 16,581 | 16,590 | 16,9141 17,551 | 17,833 18,092
30 Y, except type 54809 | 13313 [ 13,612 | 13718 | 14,165 | 14,645| 15420 | 15052 | 13,505 | 13,312 | 13,912 14,081 | 14,886 | 15081 | 15259
31 Electrical and electronic, including | 138,178 | 3,061 3,251 3,379 3,487 3,682 3,835 3,695 | 3,160 3,147 8,399 3,472 3,804 3,720 3,704
rts and attachments.
32 merators, transformers and acces- 1,657 402 449 400 405 429 453 374 424 419 414 400 453 422 386
33 Broad, st g and ti 6,625 | 1,496 1,618 1,728 1,784 1,364 1,991 1,968 1 1,550 1,590 1,717 1,768 1,934 1,956 1,948
equipment.
34 Telegh‘onic and other electrical appa- 4,806 | 1,163 1,184 1,250 1,298 1,389 1,392 1,354 | 1,186 1,138 1,268 1,304 1416 1,341 1,370
ratus.
35 Nt::’e:{iectrical, including parts and at-| 41,631 [ 10,253 | 10,362 | 10,339 | 10,678 | 10,963 | 11,584 | 11,357 | 10,345 | 10,065 10,513 | 10,608 | 11,083} 11,361 11,554
ments
36 Co;nstru:tu:tlo machinery and non- 6,451 | 1,672 1,601 1,656 1,523 1,562 1,679 1,539 ) 1,739 1,550 1,628 1,535 1,648 1,616 1,512
[arm tras 8.
37 Tetxtlle and other specialized indus- 3,104 798 787 721 798 846 943 976 825 772 752 755 875 928 1,018
ry machinery.
38 Other industrial hinery, n.e.c 13,150 { 3,324 3,260 8,255 3,311 8,363 8,292 3,187 | 38335 3,217 3,307 3,291 3,379 3,252 3,233
39 Agtnac;g:ural machinery and farm 1,4 303 417 403 345 363 508 419 299 358 427 384 362 437 444
ractors.
40 Busu:eess and office machines, com- | 12,538 | 2,878 3,083 3,104 3,472 3,556 3893 | 4,014 2873 3,079 3,172 3,413 38,551 3,884 4,100
pu .
41 Electromc computers and 11,029 | 2,542 2,723 2,736 3,028 38,147 3,482 3,618 | 2,536 2,722 2,789 2,983 3,139 3,476 3,689
42 Scientific, professional, an 4,921 1,278 1,214 1,200 1,229 1,272 1,269 222 1 1,274 1,189 1,228 1,230 1,268 1,245 1,248
industry equipment.
43 Civilian aircraft, engines, parts...........cco..... 10,695 | 3,138 3,077 1,970 2,509 2,293 2,568 2,168 | 3,129 2,883 2,256 2,428 2,287 2,405 2,442
44 Civilian aircraft, complete, all types.. 5691 | 1,849 1,791 824 1,228 852 1,198 812 [ 1,823 1,628 1,089 1,152 828 1,067 1,064
45 Other transportation equipment................... 1,744 529 394 422 399 877 354 389 530 386 423 405 378 346 390
46 Aut tive vehicles, parts and 17,044 | 4,006 4,594 3,779 4,664 5,278 5,589 4,739 | 3,956 4,017 4,370 4,701 5,253 4,891 5,499
47 To Canada *® 12,295 | 2,835 3,432 2,692 3,437 3,997 4,269 3,415 2,788 2,855 3,152 3,501 3,972 3,568 4,157
48 To all other areas. .48 | 1,171 1,162 1,188 1,227 1,281 1,320 1,324 | 1,167 1,162 1,218 ,200 1,281 1,323 1,342
49 Passenger cars, new and used 4,251 961 1,259 878 1,154 1,309 1,433 947 971 998 1,153 1,128 1,342 1,144 1,262
50 Trucks, buses, and special vehicles .| 1,980 438 522 512 509 589 648 601 437 451 537 554 600 545 654
51 Bodies, engines, parts and accessories, | 10,813 | 2,608 2,814 2,390 3,001 3,380 3,508 8,191 | 2,547 2,567 2,680 8,019 3,311 3,202 8,594
n.e.c.
52 (‘t' goods (nonfood), except aut 13,444 | 3,358 3,407 8,324 3,354 3,334 3,419 3,266 ) 3,371 3,261 3,416 3,396 3,355 8,274 3,357
ive.
53 C durables, factured 5304 | 1,335 1,379 1,310 1,280 1,305 1,318 1,202 | 1,366 1,286 1,356 1,296 1,338 1,230 1,244
54 C durables, factured 7672 | 1,903 1,906 1,906 1,957 1,913 1,986 1,960 | 1,892 1,859 1,939 1,983 ,906 1,935 1,998
55 Usto )" tured goods (gem 467 120 122 108 117 116 115 104 113 116 120 118 111 109 115
nes).
56 | Special category (military-type goods) 5841 ( 1,607 1,508 1,645 1,082 1,102 1,129 1,402 | 1,607 1,508 1,645 1,082 1,102 1,129 1,402
57 Egports n.e.c., and reexports 9,561 | 2,315 2,375 2296 2575 3,827 3,376 3401 | 2349 2,361 2,374 2,477 3,372 3,361 3,498
58 Domestic (& 1 iscell: ). 4992 1,170 1,287 1,215 1,320 1,906 1,986 1,963 | 1,197 1,257 1,226 1,313 1,944 1,946 1,977
59 Foreign (reexporfﬁ\ 4,568 | 1,145 1,088 1,081 1,254 1,420 1 390 1,4 1,152 1,104 1,149 1,164 1,429 1,415 1,521

See footnotes on page 64.
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Table 3.—U.S. Merchandise Trade—~Continued

[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1983 1983 1984 1983 1984
I I m v 1 I me I 1 I v I 1I e

60 | Merchandise imports, Census basis..........c........ 258,048 | 58,053 | 63,504 | 66,379 | 70,112 | 79,346 | 80,732 | 86,460 | 58,078 | 62,961 | 67,309 | 69,700 [ 79,786 | 79,943 | 87,578
61 | Foods, feeds, and beverages...........cco.ccovceevenrnnns 18,186 | 4,422 4,640 4,353 4,771 5,168 5,184 5380 | 4,462 4,524 4,604 4,596 5,236 5,072 5,737
62 Coffee, cocoa, and SUGAT ..........coveerereeccerenrnns 1,021 956 936 1,074 1,234 1,250 1,235 980 1,003 1,012 991 1,219 1,304 1,327
63 Green coffee 2,590 666 586 636 702 44 796 857 624 626 687 654 700 852 924
64 Cane sugar 191 266 257 333 364 323 298 225 217 270 274 423 336 312
65 Other foods, feeds, and beverages. 3,401 3,684 3,417 3,697 3,934 3,934 4,154 | 3,482 3,521 3,592 3,604 4,017 3,768 4,410
66 Meat products and poultry.. 533 565 551 435 485 479 589 533 565 551 435 485 47
67 Fish and shellfish 783 864 954 985 876 889 952 860 854 923 949 960, 878 919
68 Vegetables, fruits, nuts prepara- 2,560 697 786 514 562 863 851 650 604 636 639 681 755 692 828
69 Whlskey and other alcoholic beverages..]| 2,626 579 630 626 790 612 665 758 667 640 640 680 703 674 767
70 | Industrial supplies and materials............couv.... 105,765 | 23,501 | 25842 | 28734 | 27,687 | 30,596 | 30,873 | 81,183 | 22,864 | 25926 | 29,175 | 27,799 | 29,969 | 30,930 | 31,652

71 Fuels and lubricants °.

58,728 | 12,969 | 13786 | 16,559 | 15464 | 15660 | 15802 [ 15294 [ 12,327 | 14,088 | 16,892 | 15421 | 14,951 | 16,175 | 15,629

72 Petroleum and products 53,591 1 11,110 ] 12,515} 15,674 14,291 1 14,251 14,688 | 14,251 | 10,739 12,750 15,860 14,241 13,754 14,977 14,467
73 Paper and paper base SOCKS..ccorurererirerensucnene 5,580 1,227 1,399 1,382 1,572 1,656 1,801 1,962 | 1,222 1,353 1,462 1,543 1,659 1,743 2,068
74 Materials i with durable | 12,868 | 3,198 3,256 3,082 3,332 4,106 4,096 4,238 | 3,070 3,166 3,162 3,470 3,976 3,990 4,342
oods and farm output, n.es.
75 extxle supplies an materials..... ... 2,603 571 651 676 699 907 896 961 568 626 674 734 899 868 956
76 o cco, factured 637 240 176 109 112 187 198 174 186 141 129 180 145 158 206
i ludi dicinal 6,728 | 1,671 1,692 1,607 1,757 2,029 2,172 2,184 1 1,643 1,665 1,639 1,780 1,997 2,138 2,224
8 Other (hides, copra, materials for 2,901 710 731 689 765 983 830 920 672 34 720 774 935 826 956
making photos, drugs, dyes).

79 Bmldmg materials, except metals............... 4,586 957 1,163 1,307 1,159 1,205 1,310 1,420 | 1,010 1,090 1,240 1,247 1,274 1,231 1,340
80 Matetrw'l;s associated with durable goods | 24,002 | 5,150 6,289 6,404 6,160 7,968 7,864 8,269 | 5,236 6,229 6,419 6,119 8,109 7,792 8,272
ou pu nes..

81 makmg materials.. 1,248 189 313 345 401 366 436 470 240 293 321 393 450 399 432
82 Iron and steel products. 6,752 | 1,406 1,545 1,771 2,030 2,435 2,302 2,861 | 1472 1,606 1,752 1,922 2,587 2,385 2,825
83 Other metals, primary an 12337 | 2690 3,525 3,405 2,717 3,950 3,963 3,707 | 2,659 3,429 3,461 2,788 3,908 3,850 3,782
including advanced steel.
84 Preciot)xs metals (gold, silver, plati- 4,951 | 1,169 1,523 1,523 736 1,431 1,406 1,262 | 1,169 1,528 1,523 736 1,431 1,406 1,262
num).
85 Nonmetals (oils, gums, resins, miner- 3,666 866 906 882 1,012 1,217 1,163 1,230 864 901 | 884 1,016 1,215 1,158 1,234
als, rubber, tires, etc.).
86 [ Capital goods, except automotive........c..oveuuces 40,854 | 9,074 9,855 | 10,402 | 11,523 | 13,976 | 14,266 | 17,078 | 9,325 9,677 | 10465 | 11,387 | 14,382 | 13985 17,172
87 Machi tYPe..ccvenriracnd 37,700 | 8,148 9,116 9,676 | 10759 | 12,842 | 13407 | 15806 | 8399 8,938 9,739 | 10,623 | 13,248 | 13,126 | 15,900
88 Electjlcﬂa z}\lnm i;ectromc, and parts | 12915 2,695 3,054 3,254 3,912 4,288 4,556 5304 | 2,852 3,051 8,225 3,787 4,520 4,536 5,
and attachment
89 Noneletcstncal and parts and attach- | 24,785 | 5,453 6,062 6,422 6,847 8,554 8,851 | 10,502 | 5,548 5,888 6,514 6,836 8,728 8,591 | 10,649
men
90 Construcuon, textlle and other sp%- 3,694 852 868 937 1,037 1,315 1,450 1,758 852 866 937 1,038 1,317 1,448 1,758
try an
nonfarm tractors. 7
91 Other industrial machinery, n.es......| 6,825 1,607 1,650 1,906 1,662 2,261 2,330 2,879 | 1,636 1,607 1,891 1,691 2,306 2,266 2,855
92 Agtnccutl;:ural machinery and farm 1,426 306 380 349 392 447 523 507 294 332 386 414 435 463 565
ractors.
93 Busu:eess a;d office machines, com- 8,906 | 1,763 2,194 2,275 2,673 3,297 3,284 3,849 | 1,843 2,132 2,331 2,601 38,440 3,177 3,936
puters, ef
94 Scientific, professional and service 3,934 924 971 956 1,082 1,235 1,265 1,509 922 951 969 1,092 1,231 1,236 1,535
industry equipment.
95 Tr F tation i t, except auto- 3,154 926 739 726 764 1,134 859 1,272 926 739 726 764 1,134 859 1,272
motive.
96 Civilian aircraft, engines, parts L 2,942 898 652 684 708 1,082 71 1,144 898 652 684 708 1,082 771 1,144
91 Civilian au-craft complete, all types 928 325 154 230 220 492 263 499 825 154 230 220 492‘ 263 499
98 | Automotive vehicles, parts, and engines. 42,033 | 9,513 [ 10,874 9,310 | 12,337 | 13593 | 14700 | 13328 9,275 10,207 | 10,303 | 12,248 | 13,331 | 13,798 | 14,807
99 From Canada 16,937 | 3,726 4,662 3,481 5,068 5,663 6,340 5264 | 3,748 4,270 4,039 4,880 5,707 5,767 6,170
100 From all other areas...........ccooueuevveeerrunns 25,096 | 5,786 6,212 5,829 7,269 7,930 8,360 8,064 | 5,528 5,937 6,264 7,368 7,624 8,032 8,637
101 Passenger cars, new and used. 23,674 | 5,714 6,250 4,898 6,711 7,515 8,034 6,897 | 5456 5,681 5,693 6,744 7,202 7,275 8,096
102 Trucks, buses, and special vehicles 5916 | 1,250 1,539 1,323 1,804 1,778 2,200 1,984} 1,250 1,539 1,323 1,804 1,718 2,200 1,984
103 Bodies, engines, parts and accessories, | 12,543 | 2,549 3,085 3,088 3,822 4,300 4,466 4,447 | 2,569 2,987 3,286 8,701 4,350 4,323 4,727
n.e.s.
104 Ft' goods (nonfood), except aut 44934 | 10,113 | 10,685 | 11,922 | 12,266 | 14,243 | 13,698 | 17,425 | 10,672 | 11,050 | 11,107 | 12,105 15,043 | 14,239 | 16,163
ave.
105 Consumer durables, manufactured.............. 22,690 | . 5,036 5,265 5,779 6,610 6,999 6,953 8,485 | 5,384 5,476 5,578 6,252 7477 7,221 8,147
106 El;cltnc household appliances, radio, 6,769 | 1,251 1,520 1,794 2,204 2,024 2,292 2,929 | 1,405 1,582 1,679 2,103 2,248 2,367 2,718
evision.
107 C durables factured........ 19,115 | 4,350 4,450 5,344 4,971 6,137 5,892 7,924 | 4,555 4,652 4,728 5,180 6,451 6,163 6,997
108 Textile products [2.37 13 1T T | 9,860 | 2,219 2,318 2,829 2,494 8,292 3,114 4,206 | 2,364 21402 2,430 2,664 3,520 3,227 3,604
109 U tock) goods (gems, 3,130 27 919 799 684 1,107 853 1,016 733 922 802 674 1,115 855 1,019
nursery sf

110 | Imports, nes. (low value, US. goods re- 6,275 | 1,430 1,658 1,659 1,528 1,711 2,012 2,056 | 1,479 1,576 1,655 1,565 1,825 1,918 2,047
tul)-ned, military aircraft, movies, exhib-
its).

See footnotes on page 64.
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Table 4.—Selected U.S. Government Transactions

53

[Millions of dollars]
. 1983 1984
Line 1983
I I m v I mr me
Al | U.8. Government grants (excluding military) and transactions increasing Government assets, total........ 16,043 3,429 3,668 4,194 4,752 4,453 4,016 4,593
By category
2| Grants, net (table 1, line 30, with sign reversed) 6,060 974 1,210 1478 2,398 1,430 1,431 2,107
3 Fi ing military purct 1 934 71 113 375 375 350 854
4 Other grants 5,126 903 1,097 1,103 2,024 1,080 1,077 1,300
5 Loans and other long-term assets (table 1, line 40, with sign reversed) 9,931 2,378 2,422 2,756 2,376 2,165 2,585 2,347
6 Capital subscriptions and contributions to international fi ial instituti luding IMF 1,369 415 225 349 380 325 311 376
7 Credits repayable in U.S. dollars 7,999 1,824 2,066 2,239 1,870 2,310 2,144 1,826
8 Credits repayable in other than U.S. dollars 142 15 28 68 31 39 32 40
9 Other long-term assets 422 124 102 100 95 93 98 105
10 Foreign currency holdings and short-term assets, net (table 1, line 42, with sign reversed)...........c..cc.c..... 52 77 37 —40 -22 257 *) 140
n Foreign currency holdings (excluding administrative cash holdings), net -76 —24 —-20 -25 -7 —-24 -27 -18
12 Receipts from—
Sales of agricultural dities 3 3 *) *) *) *) *) *)
13 Interest 56 15 14 8 20 13 11 9
14 Repayments of pri 1 111 18 26 20 48 16 29 17
15 verse grants
16 Other sour 21 ki 2 8 5 18 6 13
Less disbursements for—
17 Grants and credits in the recipient’s currency. 25 18 1 2 4 4 1 ®
18 Other grants and credits 4 ™) 3 1
19 Other U.S. Government expenditures 240 50 60 56 74 68 72 57
20 Other assets held under Commodity Credit Corporation Charter Act, net —42 -9 -15 —16 -3 -1 -1 -2
21 Assets financing military sales contracts, net 2 -
22 Other short-term assets (including changes in administrative cash holdings), net 170 110 7 2 -13 283 29 160
By program
23 Capital subscriptions and contributions to international fi ial instituti luding IMF 1,369 415 225 349 380 325 311 376
24 | Under farm product disposal progr: 1,419 286 376 557 200 261 532 442
25 Under Foreign Assistance Act and related programs 9,469 1,837 2,173 2,132 3,328 2,612 2,095 2,728
26 | Under Export-Import Bank Act ,54. 547 543 867 5 638 762 594
27 Other assistance programs 726 131 208 205 181 267 220 213
28 Other foreign currency assets acquired (lines A13, Al4, and A16) 189 41 41 35 72 48 46 39
29 Less foreign currencies used by U.S. Government other than for grants or credits’(line Al19).......ccccneees 240 50 60 56 4 68 72 57
30 Other (includi h in inistrative cash holdi net 571 223 162 105 80 370 122 258
By disposition 3
31 Estimated transactions involving no direct dollar outflow from the United States..........ccoeccsecraserurarresssesnns | 10,397 2,199 2,457 3,002 2,739 3,634 3,181 3,598
32 Expenditures on U.S. merchandi 5,338 1,102 1,247 1,597 1,392 1,643 1,370 1,605
33 Expenditures on U.S. services * 1,747 431 390 494 432 5717 653 561
34 Financing of military sales contracts by U.S. Government 5 (line C6) 2,785 474 689 758 864 835 631 894
3 By long-term credits 2,119 431 617 478 593 712 420 358
36 By short-term credits !
37 By &ants 1 666 43 72 280 271 174 211 536
38 U.S. Government grants and credits to repay prior U.S. Government credits ® 4 " 27 51 120 31 71 95 446 173
39 U.S. Government long- and short-term credits to repay prior U.S. private credits ¢ . 557 212 90 196 59 508 151 437
40 Increase in liabilities associated with U.S. Government grants and transactions increasing 4 5 -1 *) ™ 2 4 =7
Government assets (including changes in retained accounts)? (line C11).
41 Less receipts on shortterm U.S. Government assets (a) financing military sales contracts ! and (b) 65 826 €18 818 84 8 3 8
financing repayments of private credits.
42 foreign currencies used by U.S. Government other than for grants or credits (line A19)................ 240 50 60 56 T4 68 72 57
43 | Estimated dollar payments to foreign countries and international fi ial institutions 5,645 1,230 1,211 1,192 2,012 819 835 996
Bl | Repayments on U.S. Government long-term assets, total (table 1, line 41) 4,969 1,224 1,210 1,487 1,049 884 1,351 989
2 Receipts of principal on U.S. Government credits 4,565 1,127 1,107 1,385 947 179 1,238 886
3 Under farm product disposal progr: 322 35 65 5! 164 38 106 84
4 Under Foreign Assistance Act and related programs 1,284 300 858 302 823 318 379 292
5 Under Export-Import Bank Act......... 1,925 447 407 712 360 408 721 435
6 Other assistance programs 1,034 344 277 312 101 15 32 5
7 Receipts on other long-term assets 404 98 103 102 102 105 113 103
C1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 53).... 199 —533 434 137 161 242 448 —244
2 Associated with military sales contracts 2 456 —439 453 269 173 258 560 —255
3 U.S. Government cash receipts from foreign governments (including principal repayments on 10,169 1,986 2,693 3,463 2,026 2,156 1,620 2,424
credits financing military sales contracts), net of refunds.?
4 Less U.S. Government receipts from principal repay \7 770 136 158 294 182 136 186 135
5 Leiejs Iie?i s%eag;ury securities issued in connection with prepayments for military purchases in the —-1,009 | —1,034 -313 629 -291 104 | 1,050 728
ni X
6 Plus financing of military sales contracts by U.S. Government 5 (line A34). 2,785 474 689 758 864 885 631 894
K By long-term credits 2,119 431 617 478 593 112 420 358
8 By short-term credits !
9 By grants ! 666 43 T2 280 271 174 211 536
10 Less transfers of goods and services (including transfers financed by grants for military purchases, 12,787 8,798 38,084 3,028 2,827 2,544 2,555 2,711
and by credits)!? (table 1, line 38).
11 Associated with U.S. Government grants and transactions increasing Government assets (including 4 5 -1 ® * 2 4 "
changes in retained accounts) 7 (line A40).
12 Associated with other liabilities —261 —-99 -19 —132 —-12 -17 —-116 19
13 Sales of nuclear materials by Department of Energy —27 —83 —50 —114 —25 -33 —113 —129
14 Other sales and miscellaneous operations 10 —16 31 —-18 13 17 -3 148
15 German Government 10-year loan to U.S. Goverhment

See footnotes on page 64.
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Table 5.—Direct Investment: Income, Capital, and Fees and Royalties

[Millions of dollars)
R 1983 1984
Line (Credits +; debits —) 1983
I I m v 1 n- me
U.S. direct investment abroad:
1| Income (table 1, line 11) 20,757 4,166 5,344 5414 5,834 8,431 4,741 4,375
2 Income before capital gains/losses 27,299 5,937 6,512 6,739 8,111 8113 7,742 6,904
3 Capital gains/losses (gains +; losses —) ! —6542 1 —1771 | -1,1687 —1,325| -—2278 318 | —3,001; 2,529
4 Earnings (net of withholding taxes) 23,998 4,779 6,080 6,220 6,919 9,314 5,179 5,476
5 Distributed earning 14,908 2,667 3,210 2,815 6,216 2,925 3,350 3,194
6 Reinvested earnings 9,090 2,112 2,870 3,405 708 6,389 2,429 2,282
7 Interest (net of withholding taxes) —-3,241 —613 —1736 —806 | —1,086 —883 | 1,038 -1,101
8| Capital {table 1, line 44) —4,881 —296 —587 | —8,713 —285 | —4,656 1,647 1,313
9 Equity capital —4,760 —790 —607 —820 ] —2,543 —611 —987 —36
10 Increases in equity capital 2 —~9,858 —2,469 —1,590 —1,848 —3,950 —1,493 —3111 na.
11 Decreases in equity capital ® 5,098 1,679 983 1,028 1,408 881 2,124 na.
12 Reinvested earnings —9,090 | 21121 2870 -3405 —703: —6389| -—2429| 2282
13 Intercompany debt 8,969 2,606 2,890 511 2,961 2,344 5,063 3,631
14 U.S. parents’ receivables 901 19 —497 —T14 2,093 —1,047 —1,102 n.a.
15 U.S. parents’ payables 8,068 2,588 3,387 1,225 868 3,391 6,165 n.a.
16 | Fees and royalities (table 1, line 7). 6,275 1,462 1,605 1,462 1,745 1,534 1,524 1,513
By industry of affiliate: 4
17| Income (line 1) 20,757 4,166 5,344 5414 5,834 8,431 4,741 4,375
18 Petroleum 9,172 2,239 2,097 2,360 2,475 3,150 2,124 2,439
19 Manufacturing. 5,789 617 1,853 1,609 1,710 3,199 1,705 916
20 Other 5,197 1,310 1,393 1,444 1,648 2,082 912 1,021
21 Income before capital gains/losses (line 2). 27,299 5,937 6,512 6,739 8,111 8,113 1,742 6,904
22 Petroleum 10,402 2,340 2,354 2,455 3,253 3,004 2,480 2,828
23 Manufacturing. 9,515 1,913 2,506 2,444 2,653 3,111 3,292 2,401
24 c Othelr 7,382 1,684 1,662 1,840 2,205 1,998 1,969 1,675
apita
25 Equity ca}l:ntal (line 9) —4,760 —-790 —607 —820 | -2,543 —611 —987 —36
26 Petroleum —1,798 —263 (*) 77| -1613 46 —349 300
27 facturing. —215 163 —221 —26 -125 -101 41 ~204
28 Oth —2,746 —691 —380 —871 —805 —556 —679 -132
29 Remvested earnings (line 12, or line 6 with sign reversed) —-9,090 | —2,112| -2870| —3,405 -703| —6389] -2429; 2282
30 Petroleum ~2,1556 | 1,243 —482 | -1,233 803 | —2154| —1,112] -—1,283
31 Manufacturing —1,670 276 | 1,067 ~719 —159 | —2,046 -331 363
32 Other ~52656 | -1145| -~1321| -1453| -1347| -—2190 —986 | -—1,362
33 Intercompany debt (line 13). 8,969 2,606 2,890 511 2,961 2,344 5,063 3,631
34 Petroleum 1,234 808 593 —462 295 1,709 1,508 1,504
35 Manufacturing 1,462 113 468 -194 1,076 —243 115 16
36 Other 6,272 1,686 1,829 1,168 1,590 879 3,441 2,111
Foreign direct investment in the United States:
37| Income (table 1, line 25) —6,734 | —1,231| -—-1700| -1,753 | -—2,050 | —2459| —2,766| —3,024
38 Income before capital gains/losses —6,091 —941 -1,321 —-1,791 -2,037 —-2,192 -2816 —2,507
39 Capital gains/losses (gains —; losses +)° —643 —290 —379 38 —13 —267 49 -517
40 Earnings (net of withholding taxes) —4,405 —666] —1,181| -1,146| —1462| —1845| -2,029) -2211
41 Distributed earning: —3,048 170 —858 —648 —-172 —889 —828 | -1,037
42 Reinvested earnin, —1,357 104 —273 —499 —689 -956 | —1,201 -1,174
43 Interest (net of withho %(Simg taxes) —2,329 —564 —569 —607 —589 -614 —187 —813
44 U.S. affiliates’ payments —2,829 —696 —697 -125 —711 ~T44 —897 —-994
45 U.S. affiliates’ receipt 500 132 128 118 122 130 160 181
46 | Capital (table 1, line 57) 11,299 2,305 3,327 3,322 2,345 2,391 8,842 4,298
47 Equity capital 5,945 1,846 1,611 1,152 1,337 708 3,279 1,832
48 Increases in equity capital 2 7,097 1,995 2,116 1,569 1,417 999 3,626 1,944
49 Decreases in equity capital 3 —-1,151 —150 —504 —417 —-81 —291 —347 112
50 Reinvested earnings 1,357 —~104 273 499 689 956 1,201 1,174
51 inter y debt 3,996 563 1,443 1,671 319 727 4,362 1,292
52 us. afﬁhates payables 4,997 1,153 1,216 1,782 846 289 5,867 1,023
53 U.S. affiliates’ receivables —~1,000 —~590 227 —111 —521 438 | —1,505 270
54 Fees and royalties (table 1, line 21} —170 —44 28 -37 —62 67 23 —~163
55 U.S. affiliats’ payments —1,462 —335 —389 —-355 —384 —484 —421 —578
56 U.S. affiliates’ receipt: 1,202 290 361 318 322 551 444 415
By industry of affiliate: ¢
57| Income (line 37) —6,784 | —-1,281| -—1700| -1753| —2050| —2459 | —2766| -3,024
58 Petroleum -1,977 —320 —367 —617 —673 —494 -124 —677
59 Manufacturing. ~1,165 —80 —281 —231 —572 -7 —947 —673
60 Other —3,592 —830 | -—1,052 —905 —805 | -1,248| —1,095 1,674
61 | Income before capital gains/losses (line 38) —6,091 —941¢ —1,321| 1,791 -2037| -2192| -2816| —2,507
62 Petroleum —1,900 —307 -357 —614 —622 —496 —696 —592
63 facturing. -1,274 —-107 -275 -319 —-574 —688 —936 —685
64 c Otzxelr -2,917 —528 —689 —858 —842( -—1,008{ -—1184| -1230
apital
65 Equity caﬁntal (line 47) 5,945 1,846 1,611 1,152 1,337 708 3,279 1,832
66 Petroleum 321 16 242 45 19 -6 —13 81
67 Manufacturing 1,531 502 285 339 405 337 228 474
68 Other 4,093 [ -1,328 1,084 769 912 377 8,124 1,277
69 Reinvested earnings (line 50, or line 42 with sign reversed) 1,357 —104 278 499 689 956 1,201 1,174
70 Petroleum 920 —24 150 350 444 165 465 267
71 Manufacturing -170 —211 —67 —122 230 314 563 270
72 Other 607 131 190 272 15 478 173 637
73 Intercompany debt (line 51). 3,996 563 1,443 1,671 319 727 4,362 1,292
T4 Petroluem 81 —233 118 152 44 —699 4,806 154
75 facturing . 2,010 —119 1,084 718 327 —358 —84 69
6 Other : 1,906 914 241 802 —-52 1,783 —360 1,069

See footnotes on page 64.
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Table 6.—~Securities Transactions

{Millions of dollars]
i 1983 1984
Line (Credits +; debits—) | 1983
1 I i1 v I ur ure
Al | Foreign securities, net U.S. purchases (—) (table 1, line 45 or lines 2412 below).........cc.coocveereceirrrneerccnsronnad —17,676 —1,866 —3,257 —1,571 —983 637 —820 -1,167
2 Stocks, net U.S. purch —3,982 —1,016 —1,855 —847 —264 364 -7 —697
3 New issues in the United States —1,458 —263 —699 —3887 -109 —-26 —223 —166
4 Of which Canada —633 —-177 —202 —215 -39 -13 —40 -37
5 Japan
6 Transactions in outstanding stocks, net —2,524 —753 —1,156 —460 ~155 390 216 -531
7 Western Eur -1,869 —-581 —636 -267 —-385 61 82 -195
8 Of which: United Kingd —1,068 —211 —379 —184 —294 -37 76 -129
9 Canada 170 97 -11 —40 124 143 57 -1
10 Japan —940 —324 —553 -210 47 220 230 50
1 Other 115 55 44 57 —-41 -84 —153 -379
12| Bonds, net U.S. purch —3,694 —850 | —1,401 —1725 —718 273 —813 —470
13 N%N issues in the United States —5127| —-1,387 | -1824| -1235 —681 —680 | -—2,287 —864
y issuer:
14 Central gover ts and their ies and corporations —1,617 —259 —694 —492 172 —163 —1,738 —350
15 Other governments and their agencies and corporations ! —1,779 —678 —-450 —476 -175 —492 —250 —250
16 Private corporations —519 —50 -180 —155 —134 —~25 —199 —114
17 International financial institutions 2 —-1,212 —400 —-500 -112 —200 -100 —150
By area:
18 Western Europe. —668 —138 —415 —65 —50 -25| -—-1,672 —350
19 Canada —2,315 —728 828 —509 —250 —475 —299 —260
20 Japan —100 —-150 —48
21 Latin America —96 —96 -18
22 Other countries —835 —121 -81 —452 —181 —62 ~66 —56
23 International fi ial institutions 2 -1,212 —400 -500 -112 —200 -100 —150
24 Redemptions of U.S.-held foreign bonds 3 2,095 420 500 600 575 820 765 725
25 Western Europe, 510 145 40 225 100 150 150 -75
26 Canada 885 195 190 250 250 420 375 100
27 Other countries 555 60 270 100 125 125 165 400
28 International financial institutions 2 145 20 25 100 125 75 150
29 Other tr tions in outstanding bonds, net 2 —662 117 -1 —-90 —612 133 709 —331
30 Western Europe, —2,648 —562 —537 —718 —831 —840 -751| —-1,175
31 Of which: United Kingd —2,509 —484 =211 —848 —966 -611 —-364| —1,202
32 Canada 311 172 127 117 -105 241 —122 -7
33 Japan 326 73 196 57 82 239 555
34 Other 1,349 434 333 315 267 650 1,343 366
Bl | U.S. securities, excluding Treasury securities and transactions of foreign official agencies, net foreign 8,612 3,003 - 2,614 1,861 1,134 1,516 587 1,684
purchases (+), (table 1, line 59 or lines 2+10 below).
2| Stocks, net foreign purch 6,415 2,908 1,739 1,349 419 1,178 5| —1,028
By area:
3 Western Europe 3,966 2,479 1,182 787 —432 306 -388| -1,731
4 Of which Germany 1,046 483 278 228 57 362 —81 —227
5 Switzerland 1,325 541 736 371 —323 188 -250 1 —1,014
6 United Kingdom 1,791 1,192 349 311 —61 -138 -122 —137
7 Canada 1,151 300 313 231 307 707 170 466
8 Japan 214 —186 —86 211 335 39 -37
9 Other 1,024 315 380 120 209 126 223 279
10 Corporate and other bonds, net foreign purch 2,197 95 875 512 715 338 582 2,707
By type:
11 New issues sold abroad by U.S. corporations * 320 320 180 1,881
12 Us. federally-sponsored agency bonds, net 446 —60 177 100 229 ~32 18 432
13 Other out: bonds, net 1,432 155 378 413 486 370 384 394
By area:
14 Western Europe 1,161 —95 682 157 417 47 134 1,888
15 Of which Germany 287 —1 121 58 109 48 297 457
16 Switzerland 632 134 425 -27 100 —136 21 66
17 United Kingd: 419 —199 202 170 246 164 —208 1,231
18 Canada 123 42 —5 40 46 —32 —42 22
19 Japan 682 108 174 170 230 230 313 389
20 Other countries 222 51 61 18 92 75 102 378
21 International financial institutions ? 9 -1 -37 127 -70 18 75 30
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities included elsewhere in international
transactions accounts:
Foreisgn official assets in the United States (lines in table 9):
1 Treasury marketable bonds (line A 806 2,553 784 | —1,867 —664 1,023 —606 —427
2 Other U.S. Government securities (line A6) —487 —371 -170 —363 417 -8 147 85
3 U.S. corporate and other bonds (part of line Al4) —810 —-194 —-341 90 —185 27 —-501 35
4| U.S. stocks (part of line Al4) —985 —188 —485 —373 61 —626 —478 —522
5 | Other foreign transactions in U.S. Treasury bonds and notes, net (table 9, line B4). . 4,648 1,420 2,263 —68 1,033 —300 4,248 4,834
6 | New issues of bonds sold abroad by U.S. corporations’ finance affiliates in the N 5,752 1,660 1,480 1,204 1,408 3,840 2,827 3,044
(included in table 5, line 8).4

See footnotes on page 64.



Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns

[Millions of doliars]

1983 1984 Amo'é_nts

. | (Credits +; increase in U.S. liabilities or decrease in U.S. assets. Debits —; decrease in U.S. o
Line Liabilities or increase in U.S. assets.) 1983 . - - - . - - 3?,',‘3‘3’}5
Al | Clams, total (table 1, line 46) —5,333 —3,199 —230 —~233 -1,671 1,659 2,120 na. 30,542
2 Fi ial claims —5,266 —3,187 —592 ~19 —1,468 1,399 1,691 na. 19,947
3 Denominated in U.S. dollars — 4775 | 8132 — 689 227 -1180 1,936 1,740 n.a. 17,681
4 Denominated in foreign currenci —492 —55 97 — 246 —288 163 —49 n.a. 2,266
5 By type: Deposit: —4821 | -8,072 —406 —~11| -1,332 1,417 1,723 na. 14,879
6 Other claims ! —445 -115 —186 —8 -136 -18 -32 n.a. ,068
1 By area: Industrial countries 2 —-3,212 —1,836 -936 569 —1,009 95 398 na. 11,439
8 Of which United Kingd —1,786 | —1,433 —626 494 Z221 -4 70 na. 5,398
9 Canada —1472 —326 —268 ~17 —801 258 391 na. 5,009
10 Caribbean banking centers 3 ~1,897| ~1,175 594 —-769 —547 1,238 1,404 n.a. 6,730
11 Other —157 —-176 —250 181 88 66 —111 na. 1,778
12 C cial claims. —67 —12 362 —214 -203 260 429 na. 10,595
13 Denommated in U.S. dollar —26 23 885 —226 —208 324 457 na. 9,896
14 d in foreign currenci —41 —35 —23 12 5 —64 - 28 n.a. 699
15 By type: Trade receivables 290 179 524 —284 —129 155 435 na. 9,105
16 Advance payments and other claims —357 -191 —162 70 —T74 105 —6 n.a. 1,490
17 By area: Industrial countries 2 -2 148 251 —82 —319 —234 189 n.a. 6,086
18 Members of OPEC ¢ 68 5 90 —-14 —18 84 19 na. 1,240
19 Other -133 —165 21 —118 129 410 221 na. 3,269
B1 Llabllltles, total (table 1, line 60) -1,318 —-2,337 —64 1,311 —228 4,404 4,055 n.a. 34,988
2| W 1 liabilities -117 331 85 —86 —397 3,625 3,691 na. 17,927
3 Denommated in US. dollars 79 870 28 -1} — 305 3,391 3731 n.a. 15,875
4 inated in foreign currenci 196 -39 7 72 —92 234 —40 na. 2,052
5 By area: Industrial countries ? —96 207 278 —279 —302 1,401 78 na. 8,835
6 Of which United Kingd —227 20 —-12 —126 —109 951 50 n.a. 3,836
7 Caribbean banking centers ? —338 —50 —251 140 -177 2,218 38,728 na. 7,963
8 Other 317 174 8 53 82 6 36 na. 1,129
9 Commercl.al habxlmes —1,201 —2,668 —99 1,397 169 79 364 na. 17,061
10 n U.S. doll —1, 385 2591 —16 1,365 —143 807 420 n.a. 15,927
11 Denommated m foreign currenci 184 -77 -8 a2 312 —-28 —56 n.a. 1,134
12 By type: Trade payables —1,191 -2, 060 399 1,030 —560 143 1 na. 8,121
13 Advance receipis and other liabilities —-10 808 —498 367 729 636 363 na. 8,940
14 By area: Industrial countries 2 —438 —740 253 —463 512 342 —239 na. 8,018
15 Members of OPEC ¢ ~1,184 | —1,872 —442 1,828 —698 =1 1,013 n.a. 5,219
16 Other 421 —56 90 32 355 514 —410 na. 3,824

See footnotes on page 64.

Table 8.—Claims on Foreigners Reported by U.S. Banks

{Millions of dollars]
1983 1984 Amounts
out-
Line (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 1983 sstgnt:g:f
: I i w : Imr m» P
ber 30,
1984
1 To]téal t(tahle 1, line 47) —25,391 | —18,175 3,894 -2,871 —8,239 1,955 | —20,612 18,359 436,206
ype:
2 Banks own claims —31,376 | —20,257 1,378 —2,445 | —10,052 2,530 | —21,244 15,609 | 402,086
3 Payable in dollars —31,826 | —19,854 1,130 —-2,323 | —10,779 4,300 | —20,656 15,085 | 393,038
y borrower:
Claims on:
4 own foreign offices —16,724 | —16,683 3,742 2,624 —6,407 —1,508 -9,558 6,433 151,106
5 unaffiliated foreign banks —1,402 —1,387 1,341 —1,032 —324 3,848 —-8,618 7,963 122,576
6 foreign public borrowers ! —11,832 | -—2,167| -—-2,789} -—-4,050; —2,876 —~281| —1,5650 —272 59,572
7 other private foreigner —1,868 383 -1,214 135 -1,172 2,186 —-930 911 59,784
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices —6,588 ~17,705 545 3,866 —-3,294 —3,964 —4,129 7,145 82,651
9 unaffiliated foreign banks 3,512 2,792 1,518 5 —808 5171 —38,280 5,353 65,283
10 other foreigner —10, 203 —-1,219 —3,627 -1,327 —4,030 2,434 —2,596 —878 66, 1303
Foreign-owned banks’ claims on:
11 own foreign offices -10,136 —-8,978 3,197 —-1,242 -3,113 2,461 -5,429 -712 68,455
12 unaffiliated foreign banks : —4,914 ~4,179 —177 —1,037 479 —1,328 -5,338 2,610 57,293
13 other foreigner —3,497 —565 —326 —2,588 —18 —479 116 1,517 53,053
14 Payable in forelgn currencies 450 —403 248 —122 21 —1,761 —588 574 9,048
15 Banks’ d s’ claims, 5,985 2,082 2,516 —426 1,813 —584 632 2,750 34,120
16 Payable in dollats 6,367 2,043 2,563 —-398 2,154 [ -1,281 497 2,804 33,839
17 Deposit: —479 364 —505 —23 —3815 —690 201 | ~1117 4,575
18 Negotiable and readily transferable instr: t: 5,661 1,503 2,323 —612 2,447 72 125 2,441 23,382
19 Outstanding collections and other 1,185 176 45 242 22 —663 171 1,480 5,882
20 B Payable in foreign currencies —382 39 —47 —33 —3841 697 135 ~54 281
y area:
21 Industrial countries 3 —6,880 1 —6,144 4917 5358 —304| —1,0385| —12,196 7,788 | 183,476
22 Western Europe —656 | —1914 4,935 | —4,187 510 | —1,041 | —10,330 7,080 | 122,855
23 Of which United Kingd: 3,616 | —2,061 4679 | -3,037 4 3935 -1,329| —6,420 2,871 74,356
24 Canada —2965| -3349| 1,129 226 1,287 —578 —868 1,197 21,792
25 Japan —1,936 -329 887 ~950 | —1,544 775 —611 —65 82,647
26 Other ~1,332 —552 224 —447 —557 —191 —387 —424 6,282
21 Caribbean banking centers 4 —4,804 [ —8762 2,628 6,767 | —5,437 2,262 —4,093 6,054 | 103,927
28 Other areas —13,698 | —3269| —-3651| 4280 —2,498 798 | —4,323 4,517 | 148,803
29 Of which Members of OPEC, included below 5 -3,103 —-949 -921 122 | -1,355 11 403 1,370 20,5569
30 Latin Ameri —8952 | 1988 | -1,548| -8250| —2,166 —696 | -1, 282 816 1 104,420
31 Asia —4,202 —936 | 1821 —-956 —489 1444 | -3 3,418 387,632
32 Africa —-570 37 124 —240 —243 8 4,074
33 Other ¢ 26 ~382 —158 166 400 -109 251 150 2,677
Memoranda:
1 Intematgnagobankmg facilities’ (IBF’s) own claims, payable in dolars (lines 1-13 above).......... —27,638 | —10,960 | —3466| 8911} —4301} -5155| —11,865 4,525 | 181,020
y borrower:
Claims on:
2 own foreign offices —8841 | —5,094 —-964 | -—-1877 —906 | —3,044| -—5980 3,709 40,440
3 unaffiliated foreign banks -7,878 | -—8482| -—-1,058| -—2990 147 —528 | -5143 887 68,309
4 foreign public borrowers. —8732| —1540) -—1065| —3,651| —2476 —-901| -1815 —-308 42,131
5 all other forei —2,687 —844 —384 —393 —1,066 —682 1,073 237 30,140
By bank ownership: 2
6 U.S.-owned IBF’s —13936 | -3784| -27714| -—-2/758| —4,620 —-738 | -—38,649 909 72,662
7 Forelgn-owned IBF’s —13,702 | -7,176 —692 | -6,153 3191 —4417| -8216 3,616 | 108,358
8 | Banks’ dollar p ble by foreigner 830 2,931 322 282 | —2,705 798 | -5,673 4,203 38,454

See footnotes on page 64.
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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]
1983 1984 Amounts
out-
Line (Credits +; increase in foreign assets. Debits —; decrease in foreign assets.) 1983 sst:nggf
H I 1 v : nr me | PR
1984
Al | Foreign official assets in the United States (table 1, line 49) 5,339 —252 1,73% —2,703 6,555 —2,784 —345 —1,022 189,763
By tyépe
2 Treasury securities (table 1, line 51) 6,989 3,012 1,985 —611 2,603 --288 —310 577 128,511
3 Bills and certificates 7,683 1,259 1,201 1,256 3,967 —661 296 650 54,627
4 Bonds and notes, marketabl 806 2,553 84| 1867 —664 1,023 —~606 —427 68,084
5 Bonds and notes, ketabl —1,500 —800 -700 —650 —800 5,800
6 Other U.S. Government securities (table 1, line 52) —487 —3871 —170 —363 417 -8 147 85 7471
1 Other U.S. Government liabilities (table 1, line 53) 199 —b533 434 137 161 242 448 —244 14,098
8 U.S. liabilities reported by U.S. banks, not included elsewhere (tabie 1, line 54).....cccoucvuunnc 433 { —1,978 316 { —1,403 3498 | -2131 349 201 23,938
9 Banks hablhtles for own account, payable in dollars * 2,676 —165 —46 —281 3,168 | —2291 —504 —442 16,174
10 p —61 282 -120 —174 —49 118 —40 104 2,002
1 Tu'ne d ts ! 1,766 —-170 700 170 1,066 —622 821 250 7,799
12 Other liabilities 2 971 —-277 —626 =277 2,161 1 -1787| -1285 —1796 6,373
13 Banks’ custody liabilities, payable in dollars 13 -2243 | —1,813 362 | —1,122 330 160 853 643 7,764
H Other foreign ogical assets (table 1, line 55) -1,795 —-382 —826 —463 —124 —599 —979 —487 15,745
By area: (see text table B).
B1 | Other foreign-assets in the United States (table 1, lines 58 and 61) 57,790 13,168 4,837 15,787 23,998 10,133 27,266 1,274 354,016
By type: L
2 U.S. Treasury tities (line 58) 8,731 2,924 3,139 995 1,673 1,358 6,477 5,153 46,929
By securit;
3 Bills an oertlﬁcates 5,357 1,883 1,366 1,468 640 1,658 2,229 319 18,533
4 Marketable bonds and notes 4,648 1,420 2,263 —68 1,083 —300 4,248 4,834 28,396
5 Nonmarketable bonds and notes ¢ -1,274 -379 —490 —405
By holder:
6 Foreign banks 4,368 1,312 1,281 1,038 737 582 2,011 —537 12,234
1 Other private foreigners 4,983 701 1,252 313 2,717 —142 8,541 5,347 27,082
8 International financial institutions $ —620 911 606 -356  —1,781 918 925 343 7,663
9 U.S. liabilities reported by U.S. banks (line 61) 49,059 10,244 1,698 14,792 22,325 8,775 20,789 | —3,879 | 307,087
10 Banks’ own liabilities ! 49,240 10,412 2,117 14,000 22,711 8,268 19,701 | —4,420 | 289,145
11 Payable in dollar 48,879 10,168 1,325 13,904 23,482 8,240 18972 | -3919| 283,244
By account:
12 Liabilities to own foreign offices. 25,631 6,292 | —4,250 8,125 15,464 1,521 10,810 | —-9,3%0 ! 148,321
Lmbxhtles to unafﬁllated foreigners
13 P 1,766 198 928 —676 1,316 —254 254 —479 | 15244
14 time d ts 1 20,298 8,004 4,123 5,763 7,408 7,107 7,244 5,667 | 103,465
15 other liabilities 2 1,184 674 524 692 —1706 -184 664 283 16,214
By holder:
Liabilities to
16 own foreign offices 25,631 6,202 | —4,250 8,125 15,464 1,521 10,810 | 9,390 | 148,321
17 unaffiliated foreign banks 9,864 175 2,215 3,656 4,168 4,173 5,067 3,150 72,634
18 other private for 10,660 3,526 2515 2,377 2242 3,131 4,221 1931 | 58979
19 international financial institutions & 2,724 525 845 —254 1,608 —585 [ —1,126 390 3,310
By bank ownership:
U.S.-owned banks lmbxhtles to
20 own foreign offices 15,812 628 | —2,056 4,931 12,309 4,570 7,280 | —8,073 78,000
21 unaffiliated foreign banks —410 | -1,328 —462 363 1,748 | -1,373 2532 454 18,477
22 other private. forelgners and international fi ial institutions 5 5,868 81 1,654 575 2,858 87 1, 561 1,779 37,149
Foreign-owned banks’ liabilities to
23 own foreign offices 9,819 5664 | —2,194 3,194 8,165 | —3,049 3,530 | —1,317 70,321
24 unaffiliated foreign banks 10,274 1,153 2,677 4,019 2,425 5,546 2 535 2,696 54,157
25 other private foreigners and international fi ial institutions 5 1,516 3,270 1,706 1,548 992 2,459 1,534 542 25 140
26 Payable in foreign currencies 361 244 92 96 —T71 28 729 -501 5,901
27 Banks’ custody liabilities, payable in dollars 13 . -181 —168 —419 792 386 507 1,088 541 17,942
28 Of which negotiable and readily transferable instr ts. —868 —56 —527 -175 —-110 379 662 599 13,087
By area:
29 Industrial countries 7 26,347 3,843 4,433 7,507 10,564 8,675 16,103 —816 170,668
30 Western Eurpoe 19,227 876 2,071 6,682 9,598 5,684 18,517 —3,466 132,956
31 Canada 4,001 2,150 1,822 7 - 48 1,418 1,980 354 19,043
32 Other 3,119 817 540 748 1,014 1,673 606 2,296 18,669
33 Caribbean banking centers & 20,717 6,484 —2,629 4,439 12,423 657 5,992 —1,822 106,312
34 Other areas 10,726 2,841 3,033 3 841 1,011 801 5,171 3,912 77,036
35 Of which Members of OPEC, included below ® 473 —534 24 323 660 —4 2,054 —494 14,512
36 Latin America 5,020 571 1,634 2,632 183 1,371 1,919 2,319 40,770
37 Asia 4,096 1,125 385 1,556 1,030 —1,218 2,867 1,008 21,473
38 Africa —84 —51 —226 276 —83 190 281 -177 1,896
39 Other 10 1,694 1,196 1,240 —623 —119 458 104 762 12,897
Memoranda:
1 In%elx'{xail:;gna)l banking facilities’ (IBF’s) own liabilities, payable in dollars (in lines A9, and 32,867 5,571 5,435 13,157 8,704 9,307 7550 | —8,500 | 167,911
above)
By holder:
Liabilities to
2 own foreign offices 14,512 4,243 89 7,163 3,017 4,447 1,126 —8,038 72,471
3 unaffiliated foreign banks 9,727 —-199 2,196 4,026 3,704 4,356 4,641 3,537 60,181
4 foreign offical 1,250 —328 558 726 294 —443 586 —231 6,316
5 other private foreigners and international financial institutions 5... 1,378 1,855 2,592 1,242 1,689 947 1,197 1,232 28,943
By bank ownership: ¢
6 U.S.-owned IBF’s 3 13,112 2,862 359 3,948 5,943 2,537 2,825 | —b5,667 67,452
7 Foreign-owned IBF’s 19,755 2,709 5,076 9,209 2,761 6,770 4,725 2167 | 100,459
8 | Negotiable certificates of deposit held for foreigners ! (in lines A13 and B27 above).. —3,899 —2,985 148 —-1,124 62 —-719 1,298 —478 10,512

See footnotes on page 64.
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Table 10.—U.S. International

[Millions
Western Europe European Communities (10) '*
Line (Credits +; debits —)! 1983 1984 1983
1983 1983
I m v 1 In- ur» 1t m
1 | Exports of goods and services 2 92,524 23,345 21,760 23,863 26,252 23,846 22,902 73,135 18,750 17,308
2| Merchandise, adjusted, excluding military 54,877 13,674 12,348 13,907 14,853 14,063 13,279 43,332 10,872 9,906
3| Transfers under U.S. military agency sales contracts, 3,004 752 796 659 758 654 765 1,989 508 541
4 Travol 2,157 538 715 462 | 463 648 752 1,666 406 565
5 far 1,139 287 370 236 258 338 374 927 240 293
6 Other transportatnon 3,875 896 1,029 1,004 996 1,052 1,113 3,050 698 817
K Fees and royalties from affiliated foreigners 3,315 834 752 952 773 807 810 2,936 738 665
81 Fees and royalties from unaffiliated foreigner 616 153 155 156 157 158 160 532 133 134
9 | Other private services 1,270 309 329 322 326 345 354 1,023 249 267
10| U.S. Government miscell services 158 52 37 35 24 23 44 135 45 31
Receipts of income on U.S. assets abroad:
11 Direct in ent 7,929 2,359 1,787 2,369 3,907 1,625 736 5,895 1,991 1,203
12 Other private receipt: 13,140 3,225 3,279 3,457 3,545 3,928 4,277 11,086 2,730 2,776
13 U.8. Government receipt; 1,045 266 214 305 193 205 238 564 142 112
14 | Transfers of goods and services under U.S. military grant programs, net ............. 60 7 25 14 23 27 37 13 1 9
15 | Imports of goods and servi —98,634 | —25,352 | —25,770 | —25226 | —29,588 | —31,933 | —34,135 | —79,080 | 20,141 | —20,893
16 | Merchandise, adjusted luding military? —53,896 | —13,767 | —13,758 | —13,784 | 17,673 | —17,092 | —19,127 | —43,739 | 11,046 | —11,369
17| Direct defense expenditures -7,012| —1,788| -1,746| -1716| -1,740| -1801| -1,861| —6396 | -—1587| -1,596
18 Travpl -3991 | -1,235| -—-1719 —716 —440| -1,561| -1974| -3,133 —984| -1,333
19 far —4,006 | —1402] -1,058 —850 —9571 -1686| -1278| -3013| -—1,015 —1755
20 Other transportatlon —3,857 —879 | ~-1,033| -—-1,043| -1,184| -1224| -1274| -2,851 —642 -173
21 | Fees and royalties to affiliated foreigners —276 —70 —62 -92 -1 —~66 —~110 -171 —48 —46
22} Fees and royalties to unaffiliated foreigner —212 —53 —58 —54 —53 —54 —54 —178 —44 —45
23 Private payments for other servi —886 —219 —217 —224 —290 -219 224 —703 ~175 —-174
24 U.S. Government payments for miscellaneous Services ........ccumimieremmersorinceasness —513 —130 —130 —124 =127 -109 ~130 —349 —102 —96
Pagments of income on foreign assets in the United States:
25 irect investment 5069 | —1315| -1275| -—1,561| ~-1798| -—2131| -1,710| -4,689| -1,166| -1,217
26 |.  Other private payments -11,361 | —2712 ) —2843| -—3,083| -8235| —3,802| —4,021| -8331| -~1978| -—2,091
21 U.S. Government payment: —7,466 | —1,782| -1,.877| -1,978| -2070| -2,189| -—2373| -5626| -1354| -—1399
28 | U.S. military grants of goods and services, net —60 -7 —25 —14 —23 —27 —37 —-13 -1 -9
29 | Unilateral transfers (excluding military grants of goods and serviees), net .......... —280 —51 -4 —165 —49 —75 ~183 246 51 k{3
30 U.S. Government grants (excluding military grants of goods and services).......... —283 -39 —-93 -128 —31 —64 ~161 17 -3 -6
31 U.S. Government p and other transfer —672 —176 -165 -167 —178 -170 —168 —517 —133 ~128
32| Private remittances and other transfer 680 164 184 131 159 159 145 779 187 208
33 { U.S. asseis abroad, net (increase/capital outflow (—)) —9,414 2,255 | —6,138 | —1,119| ~—4,600 | —12,979 7,342 | —-17,724 3,179 | -5,253
gé U‘(S}‘o i)gﬂcial reserve assets, net * 1,123 406 167 231 —208 ki) —163 675 375 175
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign curr ; 1,123 406 167 231 —208 m —163 675 375 175
39 | U.S. Government assets, other than official reserve assets, net .......cooeeeewvreceernnsns —104 —166 3 123 —188 129 89 252 22 71
40 U.S. Joans and other long-term assets —-1,170 —-348 —228 —254 —316 -111 —160 —239 =27 -16
41 Repayments on U.S. loans °. 1,031 230 222 320 209 194 238 451 88 4
42 U.S. foreign currency holdings and U.S. short-term assets, net.........cooveruerrreened 35 —48 8 57 —22 45 11 39 -39 13
43 Us. private assets, net —10,433 2,015 —6,307 —-1,473 —4,204 | —12,985 7,416 —8,650 2,782 —5,500
44 Direct investment —3,224 —618 —1,984 —303 —2,492 —324 2,091 —1,459 —689 —1,786
45 Foreign securities —5,059 —1,873 —840 —1,210 —666 —2,368 —1,763 —5,518 —1,548 —1,046
46 U. S clalms on unaffiliated foreigners reported by U.S. nonbanking con- -1,483 —429 707 —461 -5 45 na. —1,724 —570 635
47 U.S. claxms reported by U.S. banks, not included elsewhere..........cocerverrieerenee —667 4,985 —4,190 502 —1,041 | —10,337 7,088 50 5,589 -3,303
48 | Foreign assets in the United States, net (increase/capital inflow (+))......cccoevureece 38,277 8,927 9,481 14,735 9,104 21,567 ~ 3,488 30,819 6,339 9,623
49 Foreign official assets in the United States, net 2,306 182 3,731 168 2,342 —2,186
50 U.S. Government securities (15) (15) (15)
51 U.S. Treasury securities (1) ) (%) (G] 1) ()
52 Other ”.
gi 8t}sxelﬂg?.t6wemm&%tgialglisﬁis 8 W SRR 143 7 —64 104 —109 —55 30 53 —43
.S. liabilities repor y U.S. banks, not inclu elsewhere .
55 Other foreign offical assets ® ) 4 **) 4 ) Y (18) (15) 15)
56 | Other foreign assets in the United States, net 6,621 9,299 11,004 8,936 19,225 1 —1,302
57 Direct in: ent 2,359 2,595 1,676 1,266 6,323 2,004 7,733 1,963 2,226
58 U.S. Treasury securities (14) (14) ) ) (14) ) 1 (15) (15)
59 U.S. securities other than U.S. Treasury securities 1,814 943 -15 354 —255 158 3,094 625 637
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking —1,345 321 —~873 294 1,587 —238 na. —992 388 —631
concerns.
61 USS. liabilities reported by U.S. banks, not included elsewher %) () ) () Q3] ) ()| 320,955 53,311 | 197434
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum | —22,472 —9,124 741 | —12,089 —1,120 —626 7,561 | —17,397 —8,177 859
of ahove items with sign reversed).
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) 981 —93 —1,410 128 —2,820 —3,029 - 5,848 —407 —174 | -1,463
65 | Balance on goods and services (lines 1 and 15) ¥ —6,111 —2,007 —4,011 —1,363 —~8,335 —8,087 | —11,238 - 5,945 -1,391 - 3,585
66 | Balance on goods, services, and remittances (lines 65, 31, and 32).........ccccovvrvererurcnes —6,103 —2,019 -3,992 —1,399 —3,354 —8,098 | —11,255 —5,682 —1,337 —3,504
67 | Balance on current account (lines 65 and 29) 1° 6391 —2058) —4085| —1527| —3385| _8162| —11415| —5699| —1,340 | —3510

See footnotes on page 64.
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of dollars]
European Communities (10) 11 United Kingdom European Communities (6} 12
1983 1984 1983 1984 1983 1984 Line
1983 1983

v I nr e i Jiis v I Im’r I » 1 jiis v 1 - e
18,712 20,924 19,025 18,339 24,027 6,673 5,914 6,037 6,757 6,567 7,151 44,389 10,928 10,224 11,456 12,968 11,214 9,942 1
11,005 11,920 11,592 11,027 10,384 2,656 2,407 2,650 2,929 2,921 3,084 30,732 7,675 6,945 7,806 8,430 8,088 7,352 2
359 458 412 535 532 123 129 101 132 110 143 1,151 297 322 215 288 260 357 3
353 357 499 600 466 120 148 N 97 126 128 1,106 261 394 231 237 343 448 4
189 214 282 296 431 127 129 84 89 134 112 437 101 152 80 114 133 172 5
783 743 758 824 701 151 181 189 177 167 201 1,797 423 488 456 412 41 454 6
831 682 702 714 768 213 180 165 205 177 203 1,980 481 441 604 428 477 459 7
135 134 135 136 124 31 31 31 31 31 32 82 95 97 97 | 97 97 98 8
260 257 270 271 417 101 113 102 105 109 118 539 132 138 142 136 144 142 9
31 17 18 38 51 25 11 3 7 14 13 6 19 17 28 8 4 23 10
1,721 3,082 990 200 2,628 1,295 698 634 1,050 616 699 2,397 492 306 828 1,806 133 —708 11
2,892 2,956 3,213 3,591 7,435 1,822 1,880 1,915 1,928 2,154 2,409 3,391 836 840 897 936 1,017 1,073 12
153 104 97 103 90 10 8 66 8 8 401 117 84 73 ki 71 73 13
2 1 1 1 *) * ® -1 *) -1 ) -1 14
—20,395 | —23,510 | —25,349 | —27,086 | —26,266 | —6,734 | —7,194 | —6,660 | —7,191 | —8,117 —8,636 | —48,770 | —12,392 | —12,613 | —12,696 | —15,273 | —16,028 | 17,087 15
—11,254 | -14,232 | —13,666 | —15301 | —12,392 | —8,160 | —3,534 | —3,030 | —3,493 | —3,448 =3,775 | —29486 | 7,404 | -—T7A417) -—7,692| —10,139 ] —9,575| —10,833 16
—1,58: -1,611 —1,683 —-1,746 —904 —-220 -215 —235 ~255 —252 -2 —4,901 -1,236 | -1,214 | -—-1214| -—-1270| -1,335 —1,401 17
—-577 -315] -—1,159 —-1510 | —1061| -—297( -—458| —228( 107 349 —465 | —1,690 —547 —~704 —~297 —188 —-699 —872 18
—679 —684 | —1,220 —918 —-1,072 —376 —269 —224 —-253 —468 —323 —1,664 —583 —415 —376 —356 —688 —512 19
—1763 —812 —864 —918 —-735| -152| 199 | -—202| -—-214| -—168 214 | -1,529 —862 —413 —411 —424 —502 —488 20
—47 —50 —41 —88 —36 —6 -9 -4 —33 —24 —54 —148 —46 —40 | —36 -17 —20 -36 21
—45 —46 —46 —47 —90 —22 —22 —23 —23 —-23 —24 —86 —22 —22 —22 —-22 —23 -23 22
~175 —178 —182 —186 -313 -8 —74 —T75 —80 -85 -89 —342 -85 —88 —88 —86 —85 —85 23
—67 -90 —T72 -97 —68 —28 —15 -9 —-10 —15 -11 —237 —66 —68 —48 -7t —48 —73 24
—1,458 -1,530 —1,933 —-1,540 —2,456 —736 —578 —649 —559 —847 —T760 | —2,102 —425 —626 —801 —968 | —1,072 —766 25
—2,296 | —2467 —2,935 —-3105 | —-5904 | —1,366 | —1,517 | —1,636 | —1,805 | —2,082 —2239 | —2349 —592 —b553 —~640 —640 —829 —837 26
—1,451 -1,496 —1,548 —~1,630 -1,235 —293\| -804 —335 —359 —356 —432 ( —4,236 —-1,025( —-1,0583| -1,071 —1,093 —1,152 -1,160 27
-2 -1 —1 -1 *) *) * 1 ©) 1 * 1 28
28 39 49 46 246 55 75 46 63 58 66 176 4 46 19 23 39 22 29
—6 —6 —8 —7 -17 -3 —6 -6 —6 -8 -7 30
~129 —139 —138 —124 —73 —18 —18 —19 ~20 —20 —18 —339 -89 —83 —84 —93 —86 —84 31
163 184 189 176 320 73 93 65 82 78 84 532 137 135 108 121 132 113 32
498 —3,921 —-8,664 4,857 —2,630 2,326 | —5,041 3,845 | —2,936 | —7,074 1,274 | —3,354 890 —183 -2,703 —687 -1,349 3,626 33
186 —205 8 -160 675 375 175 186 —205 78 --160 gg
36
37
186 —205 8 —160 675 375 175 186 —205 8 --160 38
113 -9 72 92 125 22 18 87 —15 13 25 96 —6 24 51 -5 60 39 39
—92 —63 =17 -4 -84 —42 —28 —22 -1 -1 -1 40
165 81 61 88 203 27 17 122 18 14 21 104 33 16 217 17 30 28 41
41 -28 28 18 6 -5 1 6 -4 -2 4 14 37 9 25 -21 30 11 42
198 —3,706 —8,814 4,925 | —2,754 2,304 | —5,058 3,758 | —2,922 | —7,087 1,249 —4,125 522 —382 | -~-2,940 —477 —1,487 3,747 43
871 —1,838 495 1,373 —T797 | —1,104 | —1,487 1,402 —942 —263 -190 380 —187 —172 =770 865 1,688 44
-1,821 —990 —624 ~-1,714 —-3,676 —659 | —1,032 | —1,290 —660 —447 —~1433 | -1,561 —648 31 —530 —354 —235 —299 45
—325 37 —1384 na. -1,797 —612 498 —289 9 44 n.a. 160 11 159 20 14 -221 na. 46
1,474 —916 | 8,551 5,266 3,516 4,679 | —3,037 3,935 | —1,329 | —6,420 2871 | -2795 779 -3885 | 2,257 633 | —1,896 2,358 47
9,974 10,634 15,202 —1,285 19,950 5,537 6,072 5,862 5,964 1 0;199 —363 9,786 644 3,281 3,882 4,760 4,990 —1,000 48
49
(1) (%) (%) (1) (1) (") ) () ) () (1) () () (') (&) *) ) (1) g(l)
52
32 30 -115 —102 —36 -25 -6 13 -6 —4 -19 62 98 -12 -3 15 —104 —-82 gi
(1) (%) =) (1) (%) (1) *) (1s) *) =) (%) (%) ) (') *®) s) (1) (') 55
56
1,677 1,486 5,558 1,719 3,988 686 1,050 893 216 4,925 340 3,636 1,276 1,159 586 1,219 635 1,336 57
(15) (15) (15) 15 15 (15) (16) (15) (15) (IS) 15) (15) (IS) (\5) (15) (15) (15) (15) 58
155 253 —159 1,115 2,211 551 481 185 26 —329 1,094 834 64 143 —40 236 163 5 59
—383 1,447 24 n.a. —654 208 —296 —226 1,154 14 n.a. —347 196 —336 —157 257 16 na. 60
158,593 1 157,419 | 159,804 | 15 4,017 | 15 14,441 | 154,117 | 154,843 | 154,997 | 254,574 | 155,593 | 15 1,779 | 155602 | 5 —990 | 152,326 | 153,496 | 153,034 | 154,281 | 15 —2,259 61
62
—8,817 —4,166 -263 5,129 | —15,327 | —7,857 174 | —9,130 | -2,656 | —1,633 509 | -2,227 -115 —1755 42 —1,791 1,133 4,497 63
—249 —-2312| —2,074 —4,274 | -2,008 —-504 | —1,127 —380 —564 —-527 —691 1,246 271 —472 114 -1,709 —1,487 —3,481 64
—1,683 —2,586 —6,324 —8,747 —2,239 —61 | —1,280 —623 —434 | —1,551 —1,486 | —4,382| —1464 —2,389 -1,240 —2,305 —4,813 —7,144 65
—1,650 —2,642 —6,268 —8,694 | 1,993 -6 —1,205 —-577 =372 | —1,492 —1,420 | —4,189 —1416 [ —2,338 -1,216 —2,276 —4,767 -17,116 66
-1,655 —2,547 | -6275 —8,701 —1,993 -6 | —1,205 —577 =372 1 —1,492 —1,420 ~4,2051 —1,419| -2,343 -1,221 —2,282 —4,775 -7,123 67
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits —)* 1983 1984 1983
1983 1983
I m v I nmr r» 11 m
1 | Exports of goods and services 2 3,561 87 553 1.2711 1,108 1,095 | 1,064 -61,376 16,108 15,146
2 Merchandise, adj d, tuding military® 2,918 618 396 1,098 968 941 919 43,813 11,670 10,526
3 | Transfers under U.S. military agency sales contract: 142 37 36
4 Travel 3,168 858 864
5[ P ger fares
6 Other transportation 243 55 65 74 51 53 51 843 209 203
7| Fees and royalties from affiliated foreigners 991 259 249
8 Fees and royalties from unaffiliated foreigners 18 4 4 4 5 5 5 55 14 14
9 Other private services 90 23 23 22 21 20 20 644 160 158
10 U.S. Government miscell services 7 4 1 1 2 3 1 50 34 3
Receipts of income on U.S. assets abroad:
11 Direct invi t 5,157 1,328 1,358
12 Other private r p 244 63 59 59 58 60 63 6,471 1,529 1,724
13 U.S. Government r P 41 20 5 12 3 13 7 41 11 1
14 | Transfers of goods and services under U.S. military grant programs, net
15 | Imports of goods and servi —1,661 | —394! —494 | —429| 547 —519| -—-744| —60,672 | —15,628 { —14,996
16 | Merchandise, adjusted. luding military 3 -1,371| -308 | —41 —359 | —48! —430 | —643 | —54,359 | —13,998 | -12,807
17 Direct defense expenditures -1 *) *) *) (] -1 -1 - 237 —69 —66
18 | Travel —13 -30 -32 -1 -5 —20 —-32 | -2160 —528 | -1,103
19 P. ger fares
20 | Other transportation -136 ~33 -33 —40 —40 —43 —46 —667 —182 -168
21 Fees and royalties to affiliated foreigners -358 —104 —89
22 | Fees and royalties to unaffiliated foreigner *) *) ™) *) *) -10 - -3
23 Private payments for other servi -15 —4 —4 -4 -4 - —4 —352 —85 -89
24 U.S. Government payments for miscellaneous services —42 —-14 -7 -12 -10 —13 -8 -117 -3 -8
Payments of income on foreign assets in the United States:
25 Direct investment —296 -5 -6
26 Other private payments —22 -5 -6 -7 -7 -8 -10 -1,751 —425 —490
27 U.S. Government pay t; *) ™ — 366 -87 —98
28 | U.S. military grants of goods and services, net
29 | Unilateral transfers (excluding military grants of goods and services), net .... —144 —39 —38 —37 —32 —40 —37 —153 —42 —26
30 | U.S. Government grants (excluding military grants of goods and Services).........c.oeecnernenens —36 —12 -9 -7 -7 —13 -8
31 U.S. Government pensions and other transfers 24 -6 ~-6 —6 —6 —6 -1 —245 —61 —61
32 Private remittances and other transfers —84 -21 —22 —24 -19 -21 -22 93 19 35
33 | U.S. assets abroad, net (increase/capital outflow (—)) 130 —-33 253 54 —51 ~76 190 —17,686 —2,696 —1,258
34 U.S. official reserve assets, net *
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currenci
39 | U.S. Government assets, other than official reserve assets, net ~242 —83 —46 9| —154 -11 8 —76 28 —56
40 U.S. loans and other long-term assets —45 —_45 ™ 32 —164 ~16 —65
41 Repayments on U.S. loans & 64 35 8 19 10 43 23 67 24 8
42 U.S. foreign currency holdings and U.S. short-term assets, net —261 —23 —54 —10 | —163 -22 -4 21 20 1
43 U.S. private assets, net 373 -1 299 45 103 —65 182 ~17,611 —2724 —1,202
4 Direct investment —1,413 —536 —884
45 Foreign securities 1 -1 2 -1 ™) *) —1,582 —725 -397
46 U.S. claims on unaffiliated foreigners reported by U.S. banking concern 40 4 3 T 10 —8 na. —-1,651 —334 —147
47 U.S. claims reported by U.S. banks, not included elsewhere 832 —4 294 38 93 —57 182 —2,965 —-1,129 226
48 | Foreign assets in the United States, net (increase/capital inflow (4)).....c..occcerverrcncrncmncereennacad 51 121 35 123 6 23 137 6,147 2,354 483
49 Foreign official assets in the United States, net 351 —52 —116-
50 U.S. Government securities
51 U.S. Treasury securities ® [ LR B Gl B G I G N N (%) % %)
52 Other 7
53 Other U.S. Government liabilities ® *) —4 -1 ™ 1 -1 (] —16 6 —6
54 USS. liabilities reported by U.S. banks, not included elsewhere 1
55 Other foreign official assets ® } ool ool an| o] as| on| e a5 %) a9
56 Other foreign assets in the United States, net ) 5,796 2,406 599
57 Direct investment 118 204 231
58 U.S. Treasury securities (15) (15) (1%) (15) (15) (15) (1) (14) (14) (14)
59 U.S. securities other than U.S Treasury securities *) *) *) -1 1 1 1,274 308 272
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns........oceevunee 20 4 15 11 13 T n.a. 403 72 19
61 U.S. liabilities reported by U.S. banks, not included elsewhere. 1531 15121 1521 15112 157 1516 | 15136 (14) (14) {14}
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above { —1938 | —442 | —310]| -—982 | —485 | —483 | —610 988 —-96 653
items with sign reversed).
Memoranda:
64 Balance on merchandies trade (lines 2 and 16) 1,547 310 —16 739 488 511 276 | —10,546 —2,328 -2,281
65 Balance on goods and services (lines 1 and 15) 1° 1,901 393 5% 842 561 576 320 704 480 149
66 Balance on goods, services, and remittances (lines 65, 31, and 32) 1,793 366 31 812 536 549 291 551 438 123
67 Balance on current account {lines 65 and 29) 1 1,757 354 22 805 529 536 283 551 438 123

See footnotes on page 64.
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of dollars]
Canada Latin American Republics and Other Western Hemisphere Japan
1983 1984 1983 1984 1983 1984 Line
1983 1983

v 1 - 1184 I 11 v 1 nr mr I 1 v i mr e
16,180 17,681 19,025 17.584 57,196 13.560 15,147 14,668 15,217 15,217 16,926 31,427 7.586 8,046 8.743 8,199 8.547 8,289 1
11,735 12,923 14,555 12,844 25,581 6,155 6,767 6,461 6,876 7,298 7,598 21,677 5,208 5597 6,144 5,582 6,015 5,683 2
41 25 55 35 251 36 56 130 57 45 61 421 118 129 72 79 108 143 3
602 957 843 760 3,726 939 1,090 835 696 795 868 1,128 257 348 230 351 305 383 4
594 157 184 | 109 124 122 130 700 232 135 175 188 255 143 5
242 183 209 266 1,631 440 422 3717 406 400 491 1,876 469 498 508 186 479 577 6
240 289 276 235 514 118 129 156 105 108 182 387 105 88 98 88 110 92 7
14 14 14 15 100 25 25 25 26 26 26 500 124 126 127 129 130 132 8
162 164 163 163 1,172 293 285 302 325 330 330 246 62 63 61 58 56 56 9
3 2 3 5 79 23 26 1 18 24 18 19 5 3 5 5 2 5 10
1,522 1,434 1,146 1,419 690 —208 368 375 587 —299 525 1,193 247 190 465 333 146 15 11
1,608 1,678 1,750 1,828 22,228 5,428 5,623 5,805 5,922 6,275 6,628 3,087 716 818 812 849 901 930 12
12 13 11 15 632 154 173 7 ki 93 118 192 43 51 45 51 39 51 13
55 14 5 29 1 1 2 -1 -1 -1 14
—16,470 | —18,083 | —19,432 | —19,421 | —63,852 | —16,086 | —16,257 | 16,822 | —18,714 | —18,607 | —19,713 | — 49,710 | —11,865 | —12,469 | —14,281 | —15,490 | 16,853 | —19.475 15
—15,041 | —16,677 | —17,707 | —16,554 | ~41,867 | —10,771 | —10,538 | —11,097 | —~12,402 | —11,886 | —12,107 | —41,307 | ~9,822 | —-10,172 | —12,019 | —12,999 | —14,063 | —16,393 16
—68 —43 —55 —55 -314 -50 —81 —125 —130 —126 —126 | -1,312 -309 -33 —366 —334 —350 - 351 17
-313 —269 —588 1 —1,140| -5517| -—-1,362| —-1464| -1,285| -1,550 | —1393| -1,629 —302 —98 -89 -3 —68 —143 —110 18
—469 -131 —146 —78 —128 —163 —169 —237 —81 -13 —40 —54 —101 —66 19
—190 —118 —155 -192| -1,774 —447 —487 —438 —439 —446 —484 1 -2,01 —523 —561 -577 —621 —566 ~722 20
—81 -139 -1 —158 61 23 24 17 10 17 -8 154 38 33 26 30 26 25 21
-3 -3 -3 -3 —10 -2 -2 -2 ~3 -3 -3 —38 -9 -10 -10 -11 —11 —12 22
-93 —118 —95 —-91| -1,690 —426 —412 —430 —438 —446 —442 -114 —28 -2 —28 --31 -33 -34 23
-9 -1 -1 -4 —333 —80 -97 ~79 -4 -90 —90 —48 -7 -10 - -9 -7 -8 24
—-114 —86 -91 —452 —285 —81 —30 —116 —96 14 —136 1 —1,065 —208 —311 —287 ~480 - 565 —688 25
—458 —527 -517 —670 | —11,393 | —2692| -—2959( -3,130 -3391| —4000| -—4414! 1096 -275 —284 —296 -~310 —401 —425 26
—102 -96 -19 -93 —261 —68 —65 —60 -73 -85 ~105| -2,243 —543 —572 - 602 —605 —640 —691 21
—55 —14 -5 —-29 —4 -1 -2 1 1 1 28
-39 —42 —48 —~36 | —1,507 —347 —417 —417 —408 —451 —764 —48 -8 -12 =217 -3 -23 -17 29
—652 ~141 ~186 -198 —198 —196 —512 30
—62 —62 —68 -59 -297 -4 ~14 -6 —16 -7 —69 1 1 -2 -6 13 -8 1 31
23 20 19 22 —558 —131 -157 —144 —134 —178 —184 ~49 -9 -10 =21 —16 —16 | —18 32
530 | —1,587 —693 104 | —10,373 3,236 3,540 | —7,882 3,496 310 6,179 | 3,547 185 | —-1276 | -1,565 617 —128 1116 33
2,083 160 765 -10 10 98 -85 —106 217 -33 —34 ~-34 gg
36
37
2,083 160 765 —10 10 98 -85 - 106 217 -33 -34 —~34 38
3 3 -6 9 —234 10 136 —369 —411 —282 -612 16 -16 6 5 31 17 31 39
-30 -9 -96 —2,070 —481 —661 —565 —504 —629 -713 -6 -33 —23 -12 40
25 14 20 10 1,811 480 536 192 203 391 227 91 18 28 17 33 17 31 41
8 -3 *) -1 2 11 -10 -6 —110 —44 —127 1 *) *) *) -1 1 -1 42
526 —1,590 —617 951 —12,222 3,065 2,911 —17,504 3,897 592 6,792 ~ 3,662 236 —1,176 —1,847 619 —~112 1,119 43
93| -1,364 —242 —821 3,066 1,246 60 465 418 2,874 3871 —1,050 ~209 —205 —464 —283 89 521 44
-20 316 —28 —281 658 265 47 —40 336 1,222 309 —539 553 36 204 327 370 657 45
—833 37 521 na. | -—2207 457 —-T11 —335 1,576 1,870 n.a. —137 111 —57 —43 —200 41 na. 46
1,287 —578 - 868 1,197 | -13,740 1,097 3,516 | —17,594 1,567 | —5,374 6,870 | —1,936 8817 —950 { 1,544 715 ~611 —65 47
514 1,858 1,208 1,760 27,058 —203 6,529 13,842 5,019 12,278 1,108 7,225 2,150 1,721 1,929 2,758 2,017 4,029 48
—282 —497 --985 70 49
, . o0 o P (15) (15) (15) (15) (15) (15) (15) (15) (15) (15) (15} (1%) (15) (15} .2(1)
52
—14 -2 -35 -5 82 17 29 —24 -38 90 204 —148 108 —42 —176 —99 71 —173 gj
’ “ll) ‘ll) (N} (14) } (IS) (IS) (15) (15) (15) (15) '\5‘ 'IS) (15) ‘15) (lﬁ) (IS) (15) (l-‘:) 55
795 2,356 2,192 1,690 56
9 530 81 847 318 —135 337 78 —84 -109 83 1,706 695 265 430 763 832 1,252 57
()] (9 () (1) (18) (19) (1) (1%) [Sg] (1%) (1%) (1%) (%) (13) (%) (13) (15) (15) 58
352 675 1217 489 674 248 67 251 224 171 288 956 88 381 565 269 313 352 59
482 —268 4 n.a. 102 —208 53 232 2,670 3,62 n.a. 347 190 61 —47 93 —40 n.a. 60
(%) (G} () (1)1 1525821 | 1°-125( 196,043 | 913,304 | 32,247 | 138,500 15533 | 154,364 | 51,069 [ '1,066 | 91,057 | 91,732 15841 | 152,599 61
62
—-714 172 —59 9! —8,522 —160 | —8,543 | -3,388| —4,610 | -8,747| -3,736 14,654 1,953 3,990 5,201 3,919 6,441 6,057 63
—3,306 | —3,754 | —-3,152| -3710| —16286] —-4616| —3771 | -4,636| -5526| —4588| —4,509| ~19,630 | —4,614 | —4575| —-5875| —7417| -8,048| —-10,710 64
-290 —402 ~407 | —-1,8371 6656 -2526| -—1110| -—2154| -—-3497| 3,390 | 2787 -18,283 | —4,2719; —4423;| -5538| 7291 8307/ ~11,185 65
—329 —443 ~456 | -1873 | -—-7,510| -2,782| —1,341| -2373| -3,707 3,644 | -3,039 | —18332| -4,287| 4435 -5565| -—7,294 ! -—8330 | 11,203 66
—329 —443 ~456 1 —1873 -—8163| -—2873| 1,527 —-2571| -3905| 3841 | -—-3551| —~18332 4,287 | —4435] -5565| —-7,294) -—-8330| —11,203 67
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Table 10.—U.S. International

[Millions
Australia, New Zealand, and South Africa
Line (Credits +; debits —)! 1983 1983 1984
I I v 1 184 e
1 | Exports of goods and services 2 9,977 2,665 2,578 2,510 3,044 3,105 3,135
2 Merchandise, adjusted, excluding military 3 6,584 1,844 1,653 1,656 1,944 2,068 1,928
8| Transfers under U.S. military agency sales contracts 388 42 42 34 59 64 329
4| Travel 388 121 131 63 78 144 146
5 P fares 231 62 63 66 44 72 1
6 Other transportation 416 103 111 103 101 90 102
7 Fees and royalties from affiliated foreigners 379 84 96 107 96 91 108
8 Fees and royalties from unaffiliated foreigner 70 18 17 17 18 18 19
9 | Other private services 233 58 59 60 63 66 67
10 | U.S. Government miscell services 8 2 2 1 1 2 2
Receipts of income on U.S. assets abroad:
11 Direct investment 565 153 231 204 414 234 84
12 Other private receipt 684 171 168 189 222 251 270
13 U.S. Government receipts 31 8 5 10 5 5 11
14 | Transfers of goods and services under U.S. military grant programs, net
15 | Imports of goods and servi —-7,295 | —1,745| -—1,782 | -2,126 -1,71 —-1,875 —2,115
16 | Merchandise, adjusted Juding military @ -5317| -1,328| -—1,287| -1,568 —1,258 —1,428 —1,490
17 Direct defense expenditures — —10 -15 -9 -1 —11 —12
18| Travel —518 —57 -107 —191 —132 —67 -169
19| P fares —292 ~78 -101 —66 —59 —76 —107
20 | “Other transportation -398 —-102 —-107 —92 —100 -95 —116
21 | Fees and royalties to affiliated foreigners -3 -2 1 -1 -1 —4 *
22 Fees and royalties to unaffiliated foreigner: —6 -2 -2 -1 -1 —1 -1
23 Private payments for other services. —44 —~11 —-11 -11 -11 —-12 —-12
24 | US. Government payments for miscell services —50 -9 -12 -10 -7 -10 -8
Payments of income on foreign assets in the United States:
25 Direct investment —42 —13 -8 -9 3 10 —24
26 Other private payments —105 —26 —26 —-27 —32 -32 —~33
27 U.S. Government payments. —476 —107 -112 —140 —163 —151 —144
28 | U.S. military grants of goods and services, net.
29 | Unil al transfers (excluding military grants of goods and services), net —58 -15 —14 —-15 -19 —21 —17
30| U.S. Government grants (excluding milita ants of goods and services) *) ™ *) *) *) *) ™)
31| U.S. Government pensions andd;{.}%er tmngeg: & -17 —4 —4 —4 - -5 —4
32 | Private remittances and other transfer -1 -11 -9 ~10 —14 —16 —13
33 | U.S. assets abroad, net (increase/capital outflow (—)) -1,573 205 —1,129 —572 —468 78 —428
34 U.S. official reserve assets, net 4
35 Gold
36 Special drawing rights.
37 Reserve position in the International Monetary Fund
38 Foreign currenci
39 U.S. Government assets, other than official reserve assets, net -14 —31 —-16 22 1 10 -19
40 U.S. loans and other long-term assets. —120 —67 -38 —6 -2 -6 —-32
41 Regayments on U.S. loans ® 60 23 5 25 3 16 13
42 U.S. foreign currency holdings and U.S. short-term assets, net 47 18 17 2 *) *) ™)
43 U.S. private assets, net. —1,560 236 —1,113 —594 —469 68 —409
44 Direct investment -175 —216 —247 -39 -270 504 101
45 Foreign securities —111 261 —404 -7 —36 —38 —86
46 U.S. claims on unaffiliated foreigners reported by U.S. banking concer: 58 —33 -15 9 28 -1 n.a.
47 U.S. claims reported by U.S. banks, not included elsewhere —1,332 224 —447 - 557 -191 --387 —424
48 | Foreign assets in the United States, net (increase/capital inflow (+)) 2,508 648 156 2,769 —554 746 ~-697
gg Fo{]eisgnGofﬁcial assets in the United States, net
S iti
51 U5 Trasmury sooiritias o S O N ) 9 ) 5
52 Other 7
53 Other U.S. Government liabilities 8 145 98 102 99 93 1m -1178
54 U.S. liabilities reported by U.S. banks, not included elsewhere.
55 Other foreign official assets ®
9 (%) (1) (1) (1%) (1) (%)
56 Other foreign assets in the United States, net
57 Direct investment 185 41 20 99 -3 1,440 -8
58 U.S. Treasury securities 1s) (15) (15) @s) (15) (15) (15)
59 U.S. securities other than U.S. Treasury securities 46 - —45 —4 —21 8 61
60 U.S. liabilities to unaffiliated foreigners reported b! U.S. nonbanking concerns 61 —-52 52 68 120 23 n.a.
61 U.S. liabilities reported by U.S. banks, not included elsewhere. 15 2,070 15 562 1528 1 132507 | 18673 15896} 15572
62 | Allocations of special drawing rights
63 Statistica.li)discrepancy, and transfers of funds between foreign areas, net (sum of above items with sign —3,568 | 1,759 191 —2,565 —233 —2,032 122
reversed).
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) 1,267 516 366 88 686 640 438
65 | Balance on goods and services (lines 1 and 15)1° 2,682 920 796 383 1,278 1,229 1,020
66 | Balance on goods, services, and remittances (lines 65, 31, and 32) ,624 905 782 369 1,254 1,209 1,003
67 | Balance on current account (lines 65 and 29)1° 2,624 905 782 369 1,254 1,208 1,003

See footnotes on page 64.
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Transactions, by Area—Continued

of dollars]
Other countries in Asia and Africa International organizations and unallocated 12

1983 1984 1983 1984 Line

1983 1983

i ¢ m v 1 nr I » bid 1 v 1 nmr me

72,218 17,994 18,409 17,409 17,703 18,652 18,209 3,863 1,224 784 992 1,115 1,284 1,208 1
44,742 11,135 11,025 11,250 16,710 11,303 11,224 65 33 ) 32 33 2
8,532 2,099 1,970 1,890 1,566 1,630 1,378 *) * * 3
841 191 314 128 232 233 331 4
373 88 141 79 72 120 148 5
3,280 784 842 841 845 819 791 638 184 132 160 156 249 228 6
764 224 169 213 195 170 162 —16 —-19 -21 —20 -1 —87 26 7
220 55 56 56 57 57 58 8
1,767 439 428 425 454 479 497 1,052 260 267 273 323 313 361 9
243 77 64 53 67 k¢! 64 66 56 [ 1 2 57 2 10
4,475 1,257 1,399 714 1,565 1,716 1,417 749 208 130 186 192 178 151 1
4751 1,131 1,228 1,264 1,286 1,381 1,479 809 208 196 235 231 227 225 12
2,291 515 715 497 656 674 659 560 294 3 125 223 269 268 13
91 10 20 11 14 16 7 14
—80,546 —18,500 —22,466 —22,166 —22,010 —23,117 —25,722 —2,744 —612 —566 —951 —612 —649 —671 15
—63,195 ~14,164 —18,004 —11,770 —17,889 —18,581 ~21,187 16
—3,302 —805 —843 —816 —656 —616 547 |. 17
—1,416 ~891 —395 399 —342 —530 3858 18
373 -9 ~116 —105 76 —120 —128 —65 —11 —17 —18 ~19 —11 —17 19
—2,389 —568 —639 —633 —698 —157 —815 —1,000 —279 —224 —260 —252 —812 —281 20
252 87 56 69 239 121 87 21
-5 -1 —1 -1 —~1 -1 —1 22
—420 —103 —108 —113 —118 —122 —127 —88 ~22 —22 —23 24 —23 —26 23
—589 —156 —150 —144 —139 —162 —168 —502 —26 —26 —885 —58 —16 —45 24
24 -8 2 36 -3 —3 —13 25
—3,045 747 —762 —820 —~841 —909 —1,067 —330 —79 —90 —103 —86 —94 —88 26
—6,086 —1,552 —1,506 —1471 —1,485 —1,487 ~1,453 —759 ~195 —187 —163 —174 —194 —214 27
-9 —10 —20 -1 —14 ~16 -7 28
—5,820 —1,156 —1,350 —2,200 -1,413 —1,339 —1,582 —641 —198 189 —138 —156 —169 —157 29
—4,454 ~830 —1,001 —1,927 —1,039 —997 —1,269 —630 —188 —189 —138 —156 —161 —157 30
—324 —79 —81 ~79 =79 —79 80 31
—1,042 —246 —269 —284 —295 263 —233 ~11 —~11 ) 32
—10,121 —2,966 —2,368 —1,494 —58 -5,235 2,604 6,905 —1,597 ~713 —1,386 —550 —on —808 33
—4,500 —515 298 —1,451 —426 —609 —602 gg
—66 —303 209 545 —226 288 —2m 36
—4,434 —212 —88 —1,996 —200 —321 —831 gg
3,328 888 —748 —812 —1,199 —804 —791 —1,081 —153 —236 —286 —221 —217 -212 39
—5,250 —1,218 —1,503 —1,233 —1,650 —1,489 —1,230 —1,086 —153 —237 —286 —225 —222 212 10
1,841 399 679 450 410 665 447 5 1 4 5 41
81 —10 b —30 1 20 -8 42
—6,792 —2,078 —1,620 —682 1,141 —4,431 3,395 —1,374 —929 —~180 351 97 —115 —84 43
—1,556 9 —381 140 —724 —1,119 ~60 —530 —347 -2 —-177 59 —134 —139 14
—378 —195 —67 —10 242 174 —89 —666 —436 53 101 118 —150 87 45
47 —5 —14 —15 213 858 _na. * -1 -1 20 na. 16
—4,905 —~1,972 —1,158 —798 1,410 —3,127 | 3,543 —-118 —144 —162 421 —80 149 ~32 47
—1301 —2,630 1,214 315 —2,901 2,287 2,786 1,757 1,085 —41 —422 370 310 599 48
i -33 21 32 21 -20 14 19
(15) (16) (15) (lS) (IS) (15); (15) gg
—19 98 28 208 163 281 —50 47 33 21 32 21 ~20 14 2
o) ) ) ) Q) &) () 5%
' 1,711 1,118 —~61 —454 349 329 585 56
198 164 —126 52 —13 275 120 57
(15) (15) (15) (16) (15) (15) (15) (15) (15) (15) (15) (l.'r) (15) (15) 58
430 166 105 55 54 181 82 106 -9 139 —69 —38 90 254 59
1,059 —429 1,944 —721 194 661 na. 153 38 40 41 -5 12 na. 60
15846 | 152,628 15737 1723 | 153300 15909 152,634 151,452 151,089 5240 15 _426 15392 15927 15331 61
62
25,509 7,258 6,561 8,228 8,679 8,781 3,705 4,670 98 725 1,905 —168 166 —81 63
—18,453 —~3,029 —6,979 —6,520 -7,179 7,278 —9,913 65 33 32 33 64
—8,268 —506 —4,057 —4,758 —4,307 —4,464 7,513 1,119 612 218 41 503 635 537 65
—9,634 831 —4,407 —5,121 —4,681 —4,806 17,826 1,108 602 218 41 503 626 537 66
—14,088 —~1,662 ~5,407 7,048 —5,720 —5,803 —9,094 478 414 28 -97 348 465 380 61
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables:

"Revised. * Less than $500,000 ( ).
PPreliminary.  n.a. Not available.
Table 1-2:

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.

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

2. Excludes transfers of goods and services under U.S. military grant programs (see line 14).

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 identified in
Census import documents, and reflects various other adjustments (for valuation, coverage, and
timing) of Census statistics to balance of payments basis; see table 3.

4. For all areas, ts outstandi ber 30, 1984, were as follows in millions of dollars:
line 34, 34,307; line 35, 11,087; line 36, 5, 554 line 37, 11,619; line 38, 6,036.

5. Includes sales of foreign obligations to foreigners.

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

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

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

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

19. Conceptually, the sum of lines 67 and 62 is equal to “net foreign investment” in the nation-
al income and product accounts (NIPA's). However, the foreign transactions account in the
NIPA’s (a) includes adJustments to the international transactions accounts for the treatment of
gold, (b) excludes capital gains and losses of foreign affiliates of U.S. parent companies from the
NIPA e of i receipts from direct investment abroad, and from the corresponding
mcome payments and (c) begmmng with 1973-1V, excludes shlpments and ﬁnancmg of military
orders placed by Israel under Public Law 93—199 and t similar legislation. Line 65 dif-
fers from “net exports of goods and services” in the NIPA’s for the same reasons with the excep-
tion of the military fi ig, which is luded, and the additional exclusion of U.S. Govern-
ment interest payments to foreigners. The latter payments, for NIPA’s purposes, are excluded
from “net exports of goods and services” but included with transfers in “net foreign investment.”
A partial reconciliation table of the international accounts and the NIPA’s foreign transactions
account appears in the “Reconciliation and other Special Tables” section in this issue of the
SurvEY OF CURRENT BUSINESS.

11. Includes foreign currency denominated notes sold to private residents abroad. See table 9,
line BS5, footnote 4.

Table 3:

1. Exports, Census basis represent transaction values, f.a.s. U.S, port of exportation; imports,
Census basis, represent Customs values. (See Technical Notes, June 1982 Survey.) The unadjust-
ed figures for exports and imports shown in lines Al, A10, D1, and D60, are as published by the
Census Bureau, as are the seasonally adjusted figures in lines Al and A10. The seasonally adjust-
ed figures in line D1 and D60 are prepared by BEA and represent the summation of seasonally
adjusted 4-digit end-use categories (see Technical Notes in the June 1980 SurvEY).

2. Adjustments in lines A5 and Al4, B12, B46, and B8O reflect the Census Bureau’s reconcilia-
tion of dlscrepancles in the merchandlse trade statistics published by the United States and the

part d in Canada. These adjustments also have been distributed to the
af’fected end-use categones in section C.

3. Exports of military equipment under U.S. military agency sales contracts with foreign gov-
ernments (line A6), and direct imports by the Department of Defense and the Coast Guard (line
A15), to the extent such trade is identifiable from Customs declarations. These exports are includ-
ed in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales contracts); and the
imports are included in tables 1, 2, and 10, line 17 (direct defense expenditures).

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather than
sale; net change in stock of U.S.-owned grains in storage in Canada; net timing adjustments for
goods recorded in Census data in one period but found to have been shipped in another; and cov-
erage adj for sp s in which shipments were omitted from Census data.

5. Correction for discrepancy between sum of four quarters, seasonally adjusted, and the unad-
justed annual totals, plus the dxfference &bleg;ween Census published seasonally adjusted totals and

the tion of Ily d 4~ ies.

6. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1,
2, and 10, line 20 (other transportation); net timing adjustments for goods recorded in Census
data in one period but found to have been shipped in another; and coverage adjustments for spe-
cial situations in which shipments were omitted from Census data.

7. Annual and unadjusted quarterly data shown in this table correspond to country and area
data in table 10, lines 2 and 16. Trade with international organizations includes purchases of non-
monetary gold from the IMF, 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, and Austrailia, New Zealand, and South Africa: Members of OPEC: Ven-
ezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, Indonesia, Alge-
ria, Libya, Nigeria, Gabon; Other countries: Eastern Europe, Latin American Republics, other
Western Hemisphere and other countries in Asia and Africa, less OPEC. Before 1984, complete
geographic area detail was not ilable for some bal of payments adjustments, e.g., timing.
Therefore, the new detail shown does not always sum to the values shown for the traditional area
aggregates, e.g., EC(10). For all years, “Asia” and “Africa” exclude certain Pacific Islands and
unidentified countries included in “Other countries in Asia and Africa.”

8. The statistical identification of automotive products exports to Canada (line D47) is not as
complete and comprehensive as the identification of imports under the U.S.-Canada Automotive
Products Trade Act. However, the underestimation of automotive shipments to Canada due to
unidentified auto parts and unreported exports, amounting to about $2,484 million in 1983, has
been largely corrected in line C24.

9. Includes nuclear fuel materials and fuels.

Table 4:

1. Expenditures to release foreign governments from their contractual liabilities to pay for de-
fense articles and services purchased through mlhtary sales contracts—first authorized (for
Israel) under Publlc Law 93-199, section 4, and tly authorized (for many recipients)
under tion—are included in line A3. Deliveries against these military sales con-
tracts are included in line C10; see footnote 2. Of the line A3 items, part of these military expend-
itures is applied in lines A38 and A4l to reduce short-term assets previously recorded in lines
A36 and C8; this application of funds is excluded from lines C3 and C4. A second part of line A3
expendltures finances future deliveries under military sales contracts for the recipient countries
and is applied directly to lines A37 and C9. A third part of line A3, disbursed directly to finance
purchases by recipient countries from commercial suppliers in the United States, is included in
line A32. A fourth part of line A3, representing dollars pald to the recipient countries to finance
purchases from countries other than the United States, is included in line A43.

2. Transactions under military sales contracts are those in which the Déepartment of Defense

sells and transfers military goods and services to a foreign purchaser, on a cash or credit basis.
Purchases by foreigners directly from commercial suppliers are not included as transactions
under m’ cary sales contracts. The entries for the several categories of transactions related to
militar sales contracts in this and other tables are partly estimated from incomplete data.

3. The identification of transactions involving direct dollar outflows from the United States is
made in reports by each operating agency. Data for the third quarter 1984 are extrapolated esti-
mates by BEA, because of incomplete reports from one operating agency.

4. Line A33 includes foreign currency collected as interest and line A38 includes foreign cur-
rency collected as principal, as recorded in lines A13 and A14, respectively.

5. Includes (a) advance payments to the Department of Defense (on military sales contracts)
fi d by loans extended to foreigners by U.S. Government agencies and (b) the contraentry for
the part of line C10 which was delivered without prepayment by the foreign purchaser. Also in-
cludes expenditures of appropriations available to release foreign purchasers from liability to
make repayment.

6. Includes purchases of loans from U.S. banks and exporters and payments by the U.S. Gov-
ernment under commercial export credit and investment guarantee programs.

7. Excludes liabiliti iated with military sales contracts financed by U.S. Government
grants and credits and included in line C2.

8. Includes receipts on short-term Commodity Credit Corporation assets financing U.S. mer-
chandise exports.

Table 5:

1. Also included in line 4.

2. Acquisition of equlty holdi in ex1st1ng and newly established capital contribu-
tions, capl* lization of inter

p ts, and other equity contributions.

3. Sales, liquidations, and other dxsposmons of equity holdings, total and partial.

4. Petroleum includes the exploration, d t and prod  of crude oil and gas and the
transportation, refining and marketing of petroleum products ive of petroch Is. Manu-
facturing excludes petroleum refining. “Other” industries includes mining; trade; banking; fi-
nance (except banking), insurance, and real estate; agriculture, forestry, and fishing; construc-
tion, transportation, communications, and public utilities; and services.

5. Also included in line 40.

Table 6:

1. Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for Reconstruction and Development (IBRD),
International Development Association (IDA), International Finance Corporation (IFC), Asian De-
velopment Bank (ADB), and Inter-American Development Bank (IDB).

3. Estimate for scheduled redemptions and identifiable early retirements. Includes estimates
based on Canadian statistics for redemptions of Canadian issues held in the United States. Un-
identified and heduled retir ts appear in line 29.

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 covertible into the
parents’ securities. To the extent proceeds are transferred from offshore affiliates to U.S. par-
ents—the common practice—they are recorded as direct investment transactions in table 5, line
8.

Table 7:

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

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

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

4. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries.
Table 8:

1. Includes central governments and their agencies and corporations; state, provincial, and
local gover ts and their ies and corporations; and international and regional organiza-
tions.

2. U.S.-owned banks are mainly U S.-chartered banks and Edge Act subsidiaries. U.S. brokers’
and dealers’ accounts may led in some categories. Foreign-owned banks include U.S.
lS)ranches and agencies of foreign banks and majonty—owned bank subsidiaries in the United

tates.

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, Vi la, Ind 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 included in banks’

custody llahlhtles and are separately 1dentlﬁed in memorandum line 8. N tiable certificates
of d luded in time d

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. U.S. Treasury notes denominated in foreign currencies and subject to restricted transferabil-
ity that were sold through foreign central banks to domestic residents in country of placement.
None of these notes were outstanding after July 1983.

5. Mainly International Bank for Reconstruction and Development (IBRD), International Devel-
opment Association (IDA), International Finance Corporation (IFC), Asian Development Bank
(ADB), Inter-American Development Bank (IDB), and the Trust Fund of the International Mone-
tary Fund.

6. U.S.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’
and dealers’ liabilities may be commingled in some categories. Foreign-owned banks are U.S.
granches and agencies of foreign banks and majority-owned bank subsidiaries in the United

tates.

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

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

9. Based on data for Ecuador, V la, Ind and other Asian and African oil-exporting
countries.

10. Includes Eastern Europe and international and regional organizati
Table 10:

For footnotes 1-10, see table 1.

11. The “European C ities (10)” includ
dom, Denmark, Ireland, and Greece.

12. The “European C ities (6)” includes Belgi France, Germany, Italy, Luxembourg,
the Netherlands, the European Atomic Energy Commumty, the European Coal and Steel Com-
munity, and the European Investment Bank.

13. Includes, as part of international and unallocated, the estimated direct investment in for-
eign affiliates engaged in international shipping, in operating oil and gas drilling equipment that
is moved from country to country during the year, and in petroleum trading.

14. Details not shown separately; see totals in lines 49 and 56.

15. Details not shown separately are included in line 61.

the “European Communities (6),” United King-




Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios for Manufacturing and
Trade

Tables 1, 2, and 3 present constant-dollar inventories, sales, and inven-
tory-sales ratios, respectively, quarterly and monthly. Table 4 presents
quarterly constant-dollar fixed-weighted inventory-sales ratios, i.e., ratios
obtained by weighting detailed industry ratios by 1972 sales. Table 5 pre-.

Table 1.—Manufacturing and Trade Inventories in Constant Dollars,
Seasonally Adjusted, End of Period

(Billions of 1972 dollars]

sents monthly inventories for manufacturing by stage of fabrication.
Quarterly estimates for 1981: I to 1984: IT and monthly estimates for 1984
were published in the September 1984 Survey oF CURRENT BUSINESS.

Table 2.—Manufacturing and Trade Sales in Constant Dollars,
Seasonally Adjusted Total at Monthly Rate

[Billions of 1972 dollars]

1984 1984

I | I || May | June | July” | Aug. | Sept. | Oct.? II | OI || May |June | July " | Aug. | Sept. | Oct.?
Manufacturing and trade.................. -|270.0 |276.1 {|270.0 | 270.0 | 272.1 | 274.3 | 276.1 | 278.3 Manufacturing and trade................. 178.6 |178.6 {[179.5 | 180.3 | 178.6 (178.9 | 178.3 [ 178.7
Manufacturing 141.6 (144.9 |[140.5 | 141.6 | 142.6 144.0 | 144.9 | 1453 Manufacturing 80.5 | 81.1 80:8 81.2| 80.8| 819 80.7| 80.9
Durabl 953 9791 944 | 953 | 962 | 97.2| 97.9| 986 Durable goods 452 | 457 | 451 46.6 | 456 | 457
uPrl'lmefyoo"gﬁhﬂe A 1210 129} 120 120 121 | 121§ 120 Primary metals 44 4.5 4.5 45 41 4.3
Fabricated metals ... 104 || 103 | 105 104 | 103 | 104 | 105 Fabricated metals. 45| 45 46| 46| 46| 47
Machinery, except el 2251 217 219 2211 2251 225 227 Machinery, except electncal 95| 95 89| 92| 97] 93
Electrical hi 174 165| 1671 17.0| 172 174 178 Electrical 85 87 85| 87| 88| B84
Transportatlon equlpment ..................... 186 | 194 | 184 186 | 189 | 192 194 196 Ttan.spoztatlon eqmpment ..................... 94| 96 96| 104] 94| 98
Motor 45| 49 4.5 4.5 4.7 47 4.7 48 otor 6.8 6.7 6.9 76 6.5 6.9
Other 140 | 147 139 | 140 143 | 145 147| 148 Other 26 29 28| 28] 29| 29
Other durable goods ! ........o.ccrvvurriivirnns 157 | 159 || 1566 | 157 158 159 | 159 | 16.0 Other durable goods!........ccccvemeeerererenned 90| 90 90| 91 90| 92
Nondurable goods . 0] 460 464 | 465 468 47.0| 467 Nondurable goods . 4| 35.6 | 354 3857} 353| 351/ 351
?oolt;r:nde lfmdred products . 113 ]| 11.4| 11.8| 113 | 114 | 11.3] 110 Food and kindred products .. . 114 | 115 | 11.3) 116 11.3| 114 115
Nonf 11358 347 85.1| 3521 354 858 357 I“P food T s 23.!1) 2§i Zgé Zg% 2;(1) Zgg 23?

P; d all oducts 43| 44 43 43 44| 44 44 4.5 'aper and allied products 1| 3. 5 . 3 3 . 8
C:le):i::]s :néeglﬁl;d ;:oducts., 90| 94 88) 90| 91| 92| 94/ 83 Chemicals and allied products. 66| 67| 66| 67 68| 67| 65| 65
Petroleum and coal products ] 82| 821 32| 32 32| 32| 32| 33 Petroleum and coal products 30| 30 29| 30 30| 36| 31| 29
Rubber and plastlc products .......... 81| 382 8.1 31 82| 82 32| 81 Rubber and plastic products.... 19 19 19 19 19| 18 1.8 18
Other goods 2 154 | 155 153 | 154| 154 | 154 | 165| 155 Other nondurable goods? 94| 93| 95| 94 93| 94| 93! 93
Merchant wholesalers 572 | 59.4 || 57.7 | 57.2 | 58.2| 58.8 | 594 | 60.1 Merchant wholesalers 439 | 438 || 445 444 | 440 438 | 435 | 44.2
Durabl 39.01 37.1| 373 | 879 384 39.0 394 Durable goods 205 (] 208 21.1| 206 205] 205 211
Nl;;?im?alg)(l)ygsoods 205 | 207 | 199 203 ] 204 205| 20.7 Nondurable goods 232 237 234| 234 233 | 23.0| 231
Groceries and farm products 81| 88 79| 79| 82| 81| 83 Groceries and farm products 124 1| 1271 122} 124 126 123]| 121
Other nondurable goods 123 || 124 | 120 124 | 128 | 123 124 Other nondurable goods. 108 || 11.0| 11.2| 11.0] 10.7| 107 | 11.0
Retail trade 71| 718 1 78| TL1| 713} 715§ T18 72.9 Retail trade 542 | 53.7 || 54.3 | 54.7| 53.7| 53.2| 54.1| 53.6
Durable goods 316! 3181 3822 | 316 31.5| 31.5| 318 825 Durable goods 204 | 200 ] 20.5| 20.7| 200 20.0| 201 10.2
Al‘:toedialers 144 145 150 144 | 142} 142| 1451 150 . 0 114 116 111 109 109! 110
Other durable goods W 173 173 172 173 17.3| 173 | 173 | 174 Other durable goods 9.1 92 89| 9.0 92| 92
Nondurable goods .... 395|400 896 | 395! 39.8| 400 ] 40.0} 404 Nondurable goods 338 | 340 | 337 33.3| 34.0| 334
Food stores 78| 77 77| 8| wT| O} 1| 10 Food stores. 103} 1021 105]| 101} 104} 104
Other nondurable goods.............cccerrenns| | 3171 323 || 31.9| 817 | 821 | 323 323 327 Other nondurable goods. 235 238 232| 232 | 236 23.0

See footnotes to table 4.

Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing
and Trade, Seasonally Adjusted

[Ratio, based on 1972 dollars]

See footnotes to table 4.

Table 4.—Fixed-Weight Constant-Dollar Inventory-Sales Ratios for
Manufacturing and Trade, Seasonally Adjusted

[Ratio, based on 1972 dollars}]

1984 1983 1984
II | III || May |June | July”| Aug. | Sept. | Oct.” v I I m
Manufacturing and trade..................| 151 155 | 1.50 ( 1.50 | 1.52 ] 1.53 | 1.55 | 1.56 Manufacturing and trade 153 153 152 1.56
Manufacturing 176} 1.79 || 1.74 | 1.75 | 1.77 | 1.76-{ 1.80 [ 1.80  Manufacturing 1.76 171 1.79 1.82
Durable goods . 214 (| 209 | 2.08| 213 209 215| 216 Durable goods 2.16 2.16 217 2.20
Primary metals . 27911 269 2671 270 | 269 295| 276 Nondurable goods 1.29 132 1.34 138
Fabricated metals 5 227 || 232} 233 | 225 222 | 228} 227
Machinery, except electrical ] 236 | 242 | 230 | 231 | 2471 244 232 | 244 Merchant wholesalers 1.37 1.33 1.30 135
Electrical 1971 201 194 192 2.00] 1.99| 198 212
Transportatlon equlpment ..................... 197198 1.95| 194} 196 1.84 [ 2.06 | 1.99 Durable goods 1.98 191 1.84 1.92
Moto! r 68| 68| 66| 68| .68 62| 72| 70 Nondurable goods .86 .86 85 .89
Othe 516 | 521 ) 526 491 | 517 | 513 510 | 5.03
Other durable 00dS 1 .oencirrerennerennnes 176 | 197 ) 174 175 | 176 | 174 | 178 | 1.74 Retail trade 1.26 1.27 1.24 1.27
Nondurable goods 1311133 1.29| 181§ 1.30| 1.33| 134 1.33 Durable goods 1.62 1.61 158 1.56
Food and kmdred Products ........ceeervno | 98| 98| 99| 99| 97| 101| 99| .96  Nondurable goods 1.09 111 110 112
Nonfood 146 ) 149 || 144 146 146 148 | 151 | 151
Paper and allied products 139 145 1.37( 136! 139 144 147 145 rRevised
Chemicals and allied products. 136 | 141 ] 133 1.35]| 134 | 1.37| 144 143 ?Prelimin ary.
getl:‘&eum and coal products. 108 | 1.07 | 111 [ 1.08 | 1.06 1.09) 105 1.11 1. Includes lumber and wood products furniture and fixtures; stone, clay, and glass products;
ubber and plastic products 166 170 1 1.60 | 1.67| 1.66| 173 | 172 1.76 mstrument,s and related 9 facturing industries.
Other nondurable goods 2 163 | 167 | 1.60 | 1.64 | 1.65| 1.64 | 1.67| 168 ra rers; textile mill products; apﬁam products; printing and
" . pubhshmg, and leather and leather pr:;»ducts
M w s . . R . . . . 1.
1301 1.36 || 1.30 | 129 82 134 137 36 Note.—Manufacturing inventories are classified by the type of product produced by the
Durable goods 179 177 184] 1881 1.90| 1.86 establishment holding the inventory. Trade inventories are classified by the type of product sold
Nondurable goods 27 85 A 29 90 by the establishment holding the inventory.
Groceries and farm products. 65| 65 64| 65| 6| 68 jfable & Tho IS ratios shown in this toble were obtained by welghting detalled industry I3
Other nondurable g00ds.d.... L18| 107] 112] 114| 136] 113  omes o I e, o e ot prrics were used; for merchant wholesalers,
Retail trade 131 | 134 {| 132 1.30| 1.33| 1.34| 1.33| 1.36
Durable goods 155 1.59 || 1.57( 1.58 | 1.58 | 158 1.58| 1.61
Auto dealers 12711324 131 | 124 | 1.28| 130} 1.33] 137
Other durable goods............cconvcvenneennncd 191 191 190| 1.89| 195 1.91| 1.89| 1.89
Nondurable goods 117 119 | 117 116 1.18] 1.20( 1L18| 121
Food stores 6| 4 75| a6 3] 7| 13| 4
Other nondurable goods... 1391 136 | 1.33| 138 139 1.37] 142

See footnotes to table 4.

65



66 SURVEY OF CURRENT BUSINESS December 1984

Table 5.—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1972 dollars]
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Subject Guide
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Articles and “Business Situation” sections are listed below by subject. Title, author, and issue and beginning page num-
bers are given. (Each issue contained the “National Income and Product Accounts Tables” and a discussion of estimates

therein.)

National

Employment and unemployment

Employment and Hours: Two Years of Postrecession
Growth. 12-4.

Farm
Farm Product and Income. 1-11.

Fixed capital stock

Fixed Reproducible Tangible Wealth in the United
States, 1980-83. (Fixed Nonresidential Private and
Residential Capital, Government-Owned Fixed Cap-
ital, Durable Goods Owned by Consumers.) John C.
Musgrave. 8-54.

GNP by industry
Gross Product by Industry, 1983. Milo O. Peterson. 4-58.

Government transactions

Anatomy of a Federal Government Deficit, Fiscal Year
1983. Joseph C. Wakefield. 3-19.

Economy and the Federal Budget: Guides to the Auto-
matic Effects. Thomas M. Holloway. 7-102.

Feéizeral Budget Developments. Joseph C. Wakefield. 4-

; 8-11.

Fedzeral Fiscal Developments: The Tax Reform Proposal.
12-17.

Federal Fiscal Programs. Joseph C. Wakefield, Richard
C. Ziemer. 2-9.

Federal Personal Income Taxes: Liabilities and Pay-
ments, 1980-82. Thae S. Park. 4-56.

Government Sector. 3-4; 5-2; 8-3; 11-2.

National Defense Spending: A Review of Appropriations
and Real Purchases. Karl D. Galbraith and Joseph C.
Wakefield. 11-11.

Personal Income and Adjusted Gross Income, 1980-82.
Thae S. Park. 4-53.

Receipts and Expenditures of State Governments and of
Local Governments, 1980-83. David J. Levin. 9-19.

State and Local Government Fiscal Position: An Alter-
native Measure. David J. Levin. 3-23.

State and Local Government Fiscal Position in 1983.
David J. Levin. 1-30.

Input-output

Input-Output Structure of the U.S. Economy, 1977. In-
terindustry Economics Division. 5-42.

Inventories and sales

Manufacturing and Trade Inventories and Sales in Con-
stant Dollars. 3-67; 6-77; 9-58; 12-65.

Mortgage markets

Adjustable Rate Mortgages: Recent Developments. 9-4.

Motor vehicles

Motor Vehicle Developments. 3-3; 6-2.
Motor Vehicles, Model Year 1984. Douglas R. Fox. 10-
20.

National income and product accounts (NIPA’s)

Errata for National Income and Product Accounts of the
United States, 1929-76: Statistical Tables. T-17.

Improved Adjustments for Misreporting of Tax Return
Information Used to Estimate the National Income
and Product Accounts, 1977. Robert P. Parker. 6-17.

National Income and Product Accounts: Preliminary Re-
vised Estimates, 1977. Gerald F. Donahoe. 5-38.

Revisions. Fourth Quarter of 1983, 2-1, and 3-4; First
Quarter of 1984, 5-1 and 6-3; Second Quarter of 1984,
8-1 and 9-3; Third Quarter of 1984, 11-1 and 12-11.

Summary National Income and Product Series, Annual-
ly and Quarterly: 1952-83. 8-60.

Underground Economy: An Introduction. Carol S.
Carson. 5-21; 7-106.

U.S. National Income and Product Accounts: Revised
Estimates, 1981-83 and First and Second Quarter
1984, 7-1.

Plant and equipment expenditures

Plant and Equipment Expenditures. Eugene P. Seskin,
J. Steven Landefeld, 1984, 1-26; First and Second
Quarters and Second Half of 1984, 3-26; Four Quar-
ters of 1984, 6-26. Eugene P. Seskin, Four Quarters of
1984, 9-24; Quarters of 1984, First and Second Quar-
ters of 1985, and Year 1985, 12-23.

Pollution abatement and control

Plant and Equipment Expenditures by Business for Pol-
lution Abatement, 1983 and Planned 1984. William J.
Russo, Jr., Gary L. Rutledge. 6-31.

Pollution Abatement and Control Expenditures, 1972-
82. Kit D. Farber, Frederick J. Dreiling, Gary L. Rut-
ledge. 2-22.

Profits

Alternative Estimates of Capital Consumption and Do-
mestic Profits of Nonfinancial Corporations, 1980-83.
8-58.

Corporate Profits. Fourth Quarter 1983, 3-4; Year 1983,
4-9; First Quarter 1984, 5-2 and 6-3; Second Quarter
1984, 8-1 and 9-3; Third Quarter 1984, 11-1 and 12-2.
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Reconciliation and other special tables

Command Over Goods and Services. 3-18; 6-16; 7-101;
9-17; 12-11.

Cyclically Adjusted Federal Receipts, Expenditures, Sur-
plus or Deficit, and Debt. 3-18; 5-10; 8-9; 11-10.

Gross and Net Stocks of Air and Water Pollution Abate-
ment Plant and Equipment. 8-9.

National Defense Purchases of Goods and Services. 2-8;
5-9; 8-10; 11-9.

Real Gross Product, Hours, and Compensation. 7-101.

Reconciliation of BEA Compensation and BLS Earnings.
2-8; 5-9; 8-9; 11-9.

Reconciliation of Net Exports and Balance on Goods and
Services. 3-18; 6-16; 9-17; 12-11.

Saving

Conflicting Measures of Private Saving. Frank de
Leeuw. 11-17.

International

Balance of payments

International Travel and Passenger Fares, 1983. Joan E.
Bolyard. 5-11.

U.S. International Trade and Investment in Services:
Data Needs and Availability. (Staff Paper Summary.)
Obie G. Whichard. 9-18.

U.S. International Transactions. Christopher L. Bach,
Fourth Quarter and Year 1983, 3-38. Russell C.
Krueger, First Quarter 1984, 6-35; Second Quarter
1984, 9-34. Anthony J. DiLullo, Third Quarter 1984,
12-41.

Foreign investment in the United States

Foreign Direct Investment in the United States in 1983.
R. David Belli. 10-26.

U.S. Affiliates of Foreign Companies: Operations in
1982. Ned G. Howenstine. 12-26.
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U.S. Business Enterprises Acquired or Established by
Foreign .Direct Investors in 1983. R. David Belli. 5-16.

Investment position

International Investment Position of the United States
in 1983. Russell B. Scholl. 6-74.

International Investment Position of the United States,
1970-83. 8-40.

Reconciliation and other special tables
Command Over Goods and Services. 3-18; 6-16; 7-101;
9-17, 12-11.

Reconciliation of Net Exports and Balance on Goods and
Services. 3-18; 6-16; 9-17; 12-11.

U.S. investment abroad

Capital Expenditures by Majority-Owned Foreign Affili-
ates of U.S. Companies. Ralph Kozlow. 1984, 3-32;
1984 and 1985, 9-28.

U.S. Direct Investment Abroad: Country Detail for Se-
lected Items, 1977-83. 11-24.

U.S. Direct Investment Abroad in 1983. Ned G. Howen-
stine. 8-18.

Regional

Personal income

County and Metropolitan Area Personal Income, 1980-
82. Regional Economic Measurement Division. 4-30.
Regional Shifts in Personal Income by Industrial Com-

ponents, 1959-83. Howard Friedenberg, Robert Bretz-
felder. 11-28,

Regional Nonfarm Wages And Salaries Thus Far in the

Recovery. Robert Bretzfelder, Howard Friedenberg. 4-
25.

State Personal Income. 1-35; 4-27; 7-119; 10-24.

State Personal Income, 1977-83: Revised Estimates. Re-
gional Economic Measurement Division. 8-41.



CURRENT BUSINESS STATISTICS

The statistics here update series published in BusiNess Starmistics: 1982, a statistical supplement to the SUurvEY oF CurrenT Busingss. That volume
(available from the Superintendent of Documents for $8.00, stock no. 003-010-00124~1) provides a description of each series, references to sources of earlier
figures, and historical data as follows: For all series, monthly or quarterly, 1979 through 1982, annually, 1961-82; for selected series, monthly or quarterly,
1961-82 (where available). ’

The sources of the series are given in Busingss Statistics: 1982; they appear in the main methodological note for each series, and are also listed

alphabetically on pages 135-136. Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources
are provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes Annual 1983 1984

below, data through 1982 and Units T ’
Dec. Jan. l Feb. i Mar. ‘ Apr. ‘ May ‘ June | July Aug. ’ Sept. ‘ Oct. J Nov.

methodological notes are as shown in

BustNEess StatisTics: 1982 1982 1983 Oct. [ Nov.

GENERAL BUSINESS INDICATORS

PERSONAL INCOME BY SOURCE *

Seasonally adjusted, at annual rates: . ‘ .
Total personal income bil. $.| 2,584.6| 2,744.2] 2,814.9| 2,834.2] 2,860.4] 2,897.4| 2923.5{ 2,940.6; 2968.5| 2,978.8| 3,006.5{ 73,027.71 73,045.8| 3,068.3| 73,079.1| 3,099.8
Wagts'e0 arid salary disbursements, i
ta

do...] 156871 1,659.2) 1,706.0} 1,712.2| 1,727.9| 1,747.6| 1,755.1| 1,764.6] 1,785.3| 1,789.8 1,8043| 1,8124 ] 1816.9| r1,829.1] 1,831.6] 18456

509.3 519.3 534.2 538.9 543.8 562.3 557.4 5568.2 565.1 566.3 569.6 571.2 574.1| r5748| 5748 579.2
do.... 3829 395.2 407.6 412.0 416.2 421.1 425.2 4275 431.8 431.7 433.3 435.0 487.5| r436.8 4376,  440.8
do.... 3786 398.6 4115 4115 416.6 418.2 4177 421.6 426.9 4284 4332 435.9 434.3| r439.0{ r439.6 4432
do.... 374.3 413.1 4272 426.8 430.6 436.1 437.1 440.4 4474 4478 452.7 454.8 4558 T461.3| 462.0f  466.5
do...| 3066 3282 333.2 3351 3369 341.0 342.9 344.4 345.9 3473 3488 350.5 352.6 354.11 r355.1|  356.7

Commodity-producing industries,
total

Manufacturing
Distributive industries .
Service industries......
Govt. and govt. enterprises

Other labor income do.... 155.5 173.1 180.1 182.1 184.3 186.3 188.1 189.9 191.7 1935 195.3 196.7 198.1 199.5 201.0 2025
Proprietors’ income:

Farm do.... 21.8 13.8 14.8 15.8 214 30.1 36.5 30.9 25.4 214 235 r26.5 274 r28.0 r27.6 278

Nonfarm.....; do.... 89.2 107.9 114.7 114.6| 1145 120.7 122.9 123.8 125.7 126.2 127.1| r126.0| r126.1| r127.1( 1280 1286
Rental income of persons with capital ,

consumption adjustment........ ... bil. §.. 515 58.3 58.9 60.9 61.3 61.1 60.8 61.2 61.6 62.0 62.4( 62.6 62.9 63.3 763.8 64.4
Dividends do.... 66.5 70.3 72.2 72.9 78.3 74.01 75.0 76.0 76.9 771 716 78.0 782 79.4 79.8 80.2
Personal interest income.......cc... .occurevunnces do.... 366.6 3176.3 3875 387.8 3894 396.6 403.8 411.4| 4184 425.6 432.9| 4414 74495) 7457.1| r459.3 460.9
Transfer payment: do.... 376.1 405.0 403.3 410.8 4122 410.2 4109 4128 4149 414.8 415.9 4171 419.9| 4187 4222 4247
Less: Personal contributions for )

social INSUraNCe ........cocvveievenes venerenerenes do.... 1114 119.6 122.6 122.9 123.9 129.1 129.5 130.1 131.3 131.5 132.5 133.0 1333 1341 r134.2 135.1

Total nonfarm income. do...| 2,5821} 2701.1] 2,771.0| 2789.4| 2,810.1] 28383 2,857.9{ 2880.5| 2,913.8] 29281 2953.5| r2,971.6| 72,988.5; 78,010.2| 73,021.2| 38,0415

DISPOSITION OF PERSONAL INCOME +
Seasonally adjusted, at annual rates: X ! ]
Total personal inc bil. §.| 2,584.6] 2,744.2] 2,814.9] 28342 2,860.4| 2,.897.4| 29235, 2,940.6| 29685 2,978.8] 38,006.5| v3,027.7| r3,0458] r3,068.3| 3,079.1| 3,099.8

Less: Personal tax and nontax
payment: 411.8] 4152 419.0] 4208 425.0| 429.6| 436.3| 4388| r4404| r4434| r4462| 4523
Equals: Disposable personal income. 244871 24822 25045 2,519.7| 2,5435] 2,549.2| 2,570.2| 72,589.0| r2,605.4{ 72,624.9| 72,6329| 2,6475
Less: Personal outlays................o... 2,316.8] 2,360.6| 2,340.9| 2347.3| 2,385.1| 2417.1| 2426.3] '2,430.2| "2,4311| r2465:6| r2,461.6] 24829
Personal consumption expenditures. 2,2459] 22888 2,267.6| 22732| 2310.1| 2,340.1| 2347.9] 72,350.5! 2,350.1| 2,383.7| 72,3786 2,398.9
Durable goods 3082] 317.6| 308.8| 306.4] 3097 3254| 3269 3202| 3132 r3182| '3165| 3215
Nondurable goods.. 820.5] 850.6| 837.6| 8356, 855.3| 860.0{ 8597 8592 8585 8716 863.9| 8654
L7l 11206 1,212 1,1313| 1,1451| 1,1548| 1,161.2) "LIT1.1} 11,1834 r1,1988| 11982\ 1,212.0

rvices
69.8 70.6 2.2 73.0 74.0 75.9 1.3 786 79.9 r80.9 819 82.9

Intex;est. paid by consumers to

Personal transfer payments to

foreigners (net)... 12 1.0 1.2 11 11 1.2 1.2 1.2 1.0 1.0 1.0 11}, 11 11 1.1 11
Equals: personal saving .. . 136.0 1181 125.0 129.1 131.9 121.6 163.6 172.4 158.4 132.1 143.9| 1587 r174.3| r159.2| r171.2f 1646
Personal saving as percentage of dlspusable R

personal InCome §.........oocoeeverees eernrnees percent.. 6.2 5.0 5.3 53 52 5.6 6.1 6.5 6.1 5.7 5.6 6.1 6.3 64 [ 21 ISR
Disposable personal income in constant (19’72) . .
dollars 1:$.] 1,083 1,0954) 11182 1,123.3| 11813 11418 1,149.2| 11518} 1,160.4{ 1,163.1| 1,1724| "1,174.3|' "1,1747} r1,180.7} 1,180.9|...

Personal consumption expenditures in
constant (1972) dollars.. .

Durable goods

Nondurable goods

963.3| 1,009.2}] 1,028.3| 1,031.3| 1,037.6] 1,0528( 1,040.4] 1,039.1| 1,068.9{ 1,067.7| 1,071.0( "1,066.1| 71,059.5] "1,072.2

140.5 157.5 165.0 164.9 1718 177.5 172.3 171.2 172.9{. 1809 182.0 17841 71748 r177.8

363.1 376.3 383.1 385.0 381.4 391.3 386.0 333.8 393.7 397.3 399.0 396.1f r391.1}. ’399.1

Services . 459.8 4754 480.3 481.4 484.5 484.0 482.1 484.2 487.2 489.4 490.00 4915 r493.6; 4953
Implicit price deflator for personal consumption

eXPeNnditures.....covviurcrrisenunes index, 1972=100.. 206.0 213.6 215.5 216.0 216.5 2174 217.9 218.8 219.2 219.2 219.2| 2205 221.8| r222.3
INDUSTRIAL PRODUCTION
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted | '
Total index ......oevviivnervcrirsirenniiens e 1967=100 .. 138.6 147.6 1584 1547 1515 154.3 160.2 161.5 161.2 161.8 167.5 162.6|. r168.0| r170.1| ~P167.9| <1649

By industry groupings: :
Mining and utilities do.... 146.3 142.9 141.6 142.6 152.6 158.4 152.7 149.1 145.6 1455 1525 156.8|. r158.81 r154.9| °P146.1| 1474
Manufacturing do.... 137.6 148.2 160.7 156.1 150.9 153.9 161.2 163.2 163.3 164.0 169.5 163.5|: 169.0| r172.0| P170L1] °166.9
Nondurable factures do.... 156.2 168.1 182.1 173.9 164.5 166.8 1754 177.1 177.6 1787 185.9 1797, r186.9] r189.3| ~1882] <1812
Durable factures . do.... 124.7 134.5 145.9 143.8 1414 145.0 151.3 153.6 153.4 153.8 158.2 152.8(, r156.6| r160.0| ~159.3| °157.0
Seasonally Adjusted :
Total index do.... 138.6 147.6 155.0 155.3 156.2 158.5 160.0 160.8 162.1 162.8 164.4 165.9|; "166.0| r1650 ~r164.3] <1650
By market groupings: . ) .
Products, total do.... 141.8 1492 155.6 155.8 1574 159.7 160.4 161.1 162.5 163.3 165.3 167.4( r167.2| r166.4] P166.5| 167.1
Final products do.... 141.5 1471 152.7 153.2 155.2 1575 158.0 158.6 160.2 161.1 163.1 1652|) r165.1| r164.5| ~£164.5] °165.5;
Consumer goods do.... 142.6 151.7 156.9 156.1 1579 159.5 159.4 160.2 161.4 161.7 163.0 163.8 1625 161.6] »161.7f <1633

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1983 1984
}l’:e!icvlv. qlatia through 1982 l?nd 3 Units
met OB(:J ;)‘gr:ggs lslg:e;;rr‘gs:aslgsgwn In 1982 1983 Oct. ‘ Nov. L Dee. Jan. Feb. ‘ Mar. ‘ Apr. ‘ May ’ June ’ Jaly ‘ Aug. ‘ Sept. ‘ Oct. { Nov.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Seasonally Adjusted—Continued
By market groupings—Continued
Final products—Continued
Durable consumer goods...... 1967 =100, 129.2 1475 156.7 155.9 158.6 1634 162.5 163.1 162.2 161.4 163.6 163.7| 71626 r159.6f ~1581( ¢162.1
Automotive products...... . 129.5 158.2 171.3 171.5 1784 1845 182.1 184.1 180.9 179.8 1843 185.0| r181.8| r172.8{ r171.1| 1837
Autos and utility vehicles. 99.0 1340 1492 149.2 157.8 163.3 162.2 164.1 158.4 155.9 158.7 161.1 159.2 145.6| ~144.8| *161.7
Autos 86.6 117.4 129.6 129.4 137.4 140.7 1404 1424 134.5 1329 136.2 1387 134.3 121.1| »,123.6( <1389
Home goods . 129.1 141.4 1484 1472 1475 151.5 151.5 151.3 1517 151.1 152.0 151.8 151.9 r152.3| ~150.9( €150.0
Ncg]d;x}:.able consumer goods.............. go.... 148.0 153.4 157.1 156.1 157.3 157.9 158.2 159.1 161.1 161.8 162.7 163.9 162.4| r162.4| r163.1| °163.7
othing o
Consumer staples........c. cvvvvranns do.... 159.0 163.7 167.2 165.4 166.0 166.5 166.9 168.0 170.2 171.6 173.2 174.5| 1727 71732 P1743| 1748
Consumer foods and
tobacco do... 149.7 153.5 156.0 154.5 155.4 156.5 156.8 157.6 160.4 161.0 161.9 1629 r161.8 162.3
Nonfood staples.......ccee. wvrrnrene do.... 1697 175.4 180.3 178.1 1783 178.2 1787 180.1 181.6 183.9 186.3 188.0| r185.4| r185.8] ~187.6| °¢1879
Equipment........ do.. 139.8 140.8 147.0 149.1 151.8 154.9 156.1 156.4 158.5 160.3 163.3 167.0| r168.7| r168.5| 71684 1685
Business equipment ............. .do. 157.9 153.3 161.3 164.1 167.3 170.7 171.9 172.1 1735 176.5 181.1 185.5| r187.6| r186.4| ~185.0| 1844
Industrial equipment #. .do.. 1349 1204 126.6 128.6 130.8 1337 134.6 1348 135.9 138.5 1404 143.1 143.3) r1435) P1440] <1446
Building and mining
i .do.. 214.2 159.3 166.9 175.8 185.3 185.1 182.0 175.2 1736 182.9 185.8 190.0 191.6| r191.1| ~194.8| <199.5
do. 107.2 107.1 114.6 1143 115.1 119.7 1209 124.2 126.2 127.4 128.6 130.1 129.7 129.8| ~£129.4( <1284
Commercial, transit, farm
equipment # 184.4 191.3 2013 205.1 209.6 2133 215.1 215.3 217.0 220.5 228.1 2345 123891 r235.9) £2323) <2304
Commercial equipment.. 253.5 273.2 288.1 292.5 298.9 303.2 305.9 306.9 309.6 315.5 326.3 333.4| 339.2| 7336.5| ~38323] 329.0
Transit equipment......... 103.9 95.2 100.0 103.2 106.0 110.1 110.1 109.2 108.9 109.7 115.1 120.4] r1245| r121.4| P117.7{ 1178
Defense and space equipment.. 1094 119.9 122.9 124.0 1257 128.3 129.5 130.1 133.2 133.1 133.5 135.9 136.8f 71385 *~140.5| <1417
Intermediate products.... 143.3 156.6 166.5 165.5 165.4 167.8 169.0 170.2 171.0 171.6 173.5 1758 1751} r173.5| ~173.8] <¢1734
Construction supplies . 124.3 1425 152.3 151.6 1515 155.5 156.6 159.1 159.6 159.5 160.9 1619 7160.9( r159.2| ~1585 ¢158.1
Business supplies 162.1 1707 180.6 179.4 1793 180.1 1813 181.3 182.3 183.5 186.1 1895 7189.1( ri87.6( P188.9|..ccnen.
Materials. 133.7 145.2 154.0 154.5 154.5 156.6 159.4 160.4 161.5 162.0 162.9 163.5| r164.0( r162.7| *161.0| <1618
‘Durable goods materials.... 125.0 133.6 1494 150.3 151.3 154.6 158.6 159.5 161.3 161.6 163.0 164.2| r1653 163.8| 7162.3] °163.1
Nondurable goods materials. 1575 1745 185.3 184.8 180.3 181.2 184.1 1859 185.7 187.4 186.7 186.5| 186.7( 184.9| ~1849( 1855
Energy materials 125.1 1248 126.3 1271 130.0 131.3 131.0 131.3 1321 131.9 133.2 133.7| 133.0( r132.5| »1286| ¢129.2
By industry groupings:
Mining and Utilities ..c..ccovovcveeres i do.... 146.3 1429 145.8 147.2 151.5 1514 148.9 150.4 151.3 152.1 154.1 154.4| r153.0( r153.2| ~150.5| °151.2
Mining do. 126.1 116.6 1183 121.1 1237 124.8 124.1 123.8 123.3 125.0 127.0 129.9) 11283 1284 r1234| 1244
Metal mining do 824 80.9 81.0 846 823 89.4 974 100.0 98.5 98.0 96.8 96.4 834 r84.3 L% F—
0al do.. 1427 136.3 1427 1448 145.2 151.5 163.2 164.0 1514 153.9 161.5 176.5 1717 178.7| »127.8{ 1285
Qil and gas extraction # ... .. do .. 131.1 116.6 117.3 119.8 1234 123.1 119.6 118.2 118.8 1204 121.6 122.81 r1225( r122.0| r1225( 1234
Crude oil do 95.1 95.1 944 94.0 94.6 964 94.6 93.5 97.0 95.7 95.5 96.5 95.8 r96.3 L2133 ] IO
Natural gas. do. 104.1 947 92.9 96.7 98.5 99.6 99.2 100.7 100.9 100.2 100.5 97.8 974
Stone and earth minerals........ ............ do .... 112.1 122.8 1274 132.2 133.9 134.8 133.0 135.8 140.4 144.0 147.9 151.9 153.5| 7154.8| P1529|...cinne
Utilities, do. 168.7 1724 176.5 176.3 182.5 181.0 176.5 180.0 1827 182.3 184.3 181.8 180.6| 180.8| ~180.7] <1811
Electric do 190.5 196.0 200.7 200.2 208.0 206.8 200.0 204.6 2077 206.8 209.6 205.9 204.0f 7204.4| P203.9| 2043
Manufacturing do. 137.6 148.2 156.2 156.4 156.8 159.5 161.4 162.1 1634 164.2 165.7 167.3| ’167.6] r166.6| ~166.4| °167.0
Nondurable manufactures......... .ccceunce do ... 156.2 168.1 175.6 174.8 173.9 175.2 177.2 177.6 179.1 179.9 181.3 181.8 181.7| 18050 ~181.0[ <1814
Foods : do 151.1 156.4 157.6 157.1 157.7 159.4 160.0 161.2 163.1 164.2 165.1 164.9| 1647 164.5
Tobacco products. 118.0 112.1 109.1 109.5 112.3 116.4 110.9 111.8 1133 112.8 118.3 1151 113.8 113.1
Textile mill produ 1245 140.8 148.7 145.8 145.0 143.9 142.3 143.5 140.0 140.5 140.7 139.8| 140.3] 136.0] r1354]|.
Apparel products
Paper and products 150.8 164.3 1715 172.1 170.1 172.3 176.6 173.8 172.4 174.1 174.6 176.7| r176.71| 1776 *176.0
Printing and publishing.... 1441 152.5 162.7 162.0 161.7 1634 164.8 165.2 166.3 167.5 169.0 17261 r173.1) 1713 *1720
Chemicals and products.... 196.1 215.0 228.4 225.6 221.1 221.5 224.8 225.0 228.3 227.9 231.0 2320 r231.6| r230.8| ~r232.7
Petroleum products 121.8 120.3 123.6 125.4 1144 118.8 127.6 127.0 126.8 127.9 127.5 124.7 124.3| r122.6( P1253
Rubber and plastics products . 264.7 2919 310.8 309.1 3144 317.2 318.5 323.8 328.0 3341 341.0 341.4 3415 838.4| r337.1|.
Leather and products 60.9 61.9 64.0 63.2 66.0 61.4 63.9 63.9 63.5 61.4 60.0 60.6 r59.1 r57.9 »56.8|..
Durable manufactures do.. 1247 134.5 142.8 1436 145.0 148.6 150.5 151.4 152.6 153.3 154.9 1572 r157.8| r157.01 71563
Ordnance, pvt. and govt do.. 86.9 95.4 98.8 99.3 99.8 99.7 99.6 100.6 1014 100.8 1017 1027 r105.5{ r106.8| r107.9
Lumber and products.... do. 112.6 137.2 1417 141.0 143.8 146.0 145.6 1493 151.2 146.3 148.5 146.0 148.8| r149.2| ~1488|.
Furniture and fixtures.. do. 151.9 170.5 181.0 177.5 177.9 183.8 185.6 184.6 186.6 190.5 191.9 192.6 r195.3 71943 2196.5|..
Clay, glass, and stone products............do. 128.2 1434 151.9 1527 153.8 157.8 160.4 160.2 160.0 160.6 159.7 160.9| r160.0| r1586] ~158.11.
Primary metals 753 854 95.3 92.2 904 93.2 98.4 915 99.3 98.2 919 94.5 94.4 r93.2 ?92.0
Iron and steel ...do. 61.7 71.5 84.3 79.2 4.1 80.7 86.0 84.4 84.0 83.5 83.5 76.5 M 5.4 P4,
Nonferrous metals.. . 99.7 110.1 1155 114.1 1215 1174 121.3 122.5 122.9 121.4 122.1 1317 r124.3 125.6| r120.5(.
Fabricated metal products do. 114.8 120.2 126.9 128.5 129.2 131.7 132.8 1349 135.5 136.5 138.7 140.6| 71400 139.6! ~7140.0
Nonelectrical machinery .. do. 149.0 150.6 159.2 161.8 164.3 169.5 170.9 1719 174.9 178.8 182.0 186.9| r189.1( r187.9; ~1855 <1838
Electrical machinery ..... do. 169.3 185.5 1984 200.1 2015 206.2 209.9 212.0 2146 214.5 216.0 221.5] r221.5| 223.0f »r220.8| °221.1
‘Transportation equipment....... R 1049 117.8 1255 127.3 130.8 134.9 135.2 135.8 134.5 185.0 137.2 1406 71410 r137.6| r137.6 <1429
Motor vehicles and parts 109.8 137.1 150.9 152.9 158.9 166.3 164.4 165.8 161.9 163.0 1653 169.0 r169.6 r162.4| ~16L.7 e173.3
Instruments 161.9 158.7 163.0 163.0 164.6 167.8 168.6 169.7 171.0 171.8 174.5 176.7 1774 r178.0( P177.7 c178.5
BUSINESS SALES
Mfg. and trade sales (unadj.), total @......... mil. $.] 4,122,053! 4,405,156] 389,500| 389,339| 412,744| 367,603 383,524{ 417,312| 401,673] 423,493| 429,613| 392,505{ 414,413) "410,746| 424,413..........
Mfg. and trade sales (seas. adj.), .
total @ 114,122,053 (14,405,156] 382,457 386,564| 395,682| 401,133| 398,815 401,905 405,880 412,725 414,124| 411,410, 411,176} r410,505| 410,801|.
Manufacturing, total 17.... 171,910,317(12,047,400] 177,324 180,875| 186,352| 184,406| 185,005| 188,479| 187,332| 189,376 190,401| 190,658| 192,006| 7190,151| 190,042|.
Durable goods industries.. 922,313( 1,021,514 89,181 92,311] 96,351] 95283 96,297 96,990| 95,697| 97,944| 99,042| 98,390 101,035/ 98,943 99,855|.
Nondurable goods industr 988,004| 1,025,886] 88,143 88564| 90,001] 89,123| 88,708 91,489| 91,635 91,432| 91,359 92,268 90,971 91,208 90,187
Retail trade, total #....... 111,074,561(11,173,966] 100,923} 101,896| 102,438] 106,602 105,482| 103,873 107,505 108,237| 109,322| 107,442 106,606| 108,240 108,395.
Durable goods stores . 324,489 3851411 33882 34,641 35532] 37,127! 36,909| 35306 37,436 37,912| 38,687| 37.452) 36,781 37,046 38427|
Nondurable goods store 7500720 788,825] 67,041| 67,265 66,906] 69,475] 68,573 68,567| 70,069| 70,325) 70,635] 69,990 69,825} 71,194 69,968).
Merchant wholesalers, total T J71,137,175{71,183,790| 104,210{ 103,793| 106,892] 110,125| 108,328| 109,553| 111,043| 115,112| 114,401; 113,310| 112,564| "112,114| 112,364|.
Durable goods establishmen 467,107] 504,810] 44,519] 44,946| 46,363] 47,855| 47,308 48454| 49,366 51,188 52,2121 50,875| 50,605; r50,498| 51,323|.
Nondurable goods establishments.........do ..... 670,068) 678.980] 59,691 58847| 60,529] 62,270\ 61,020{ 61,099| 61,677 63,924 62,189 62,435 61,959 61,616 61,041].
Mfg. and trade sales in constant (1972)
dollars (seas. adj.), total §........... bil 168.1 170.2 174.1 175.3 174.1 1744 175.9 179.5 180.3 178.6 1789 r178.3
Manufacturing do 76.6 78.2 80.4 794 79.4 80.3 79.7 80.8 81.2 80.8 81.9 780.7
Retail trade ... rerceecrad do 50.7 51.2 51.9 53.2 52.8 519 53.4 54.3 54.7 53.7 53.2 r54.1
Merchant wholesalers do 40.8 40.8 418 428 419 422 428 444 44 44.0 438 r43.5

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1983 1984
below, data through 1982 and Units -
methog")}glg;g gg:ﬁi s?rl;ce:s 851 ggg‘”ﬂ n 1982 1983 Oct. ' Nov. > Dee. Jan. ‘ Feb. \ Mar. i Apr. \ May 1 June L July ‘ Aug. ‘ Sept. # Oct. I Nov.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade inventories, book value, end of
period (unadj.), total @ ................ ........ mil. § 500,915| 509,324f 516,614| 521,655] 509,324] 513,621| 525,177| 534,333| 542,347| 545,727 544,853| 547,096 552,617 "559,828| 573,422i...........
Mfg. and trade inventories, book value, end of i
period (seas. adj:), total @.. 505,546 514,336] 509,171| 511,458 514,336{ 518,062| 527,216/ 532,766 541,060| 545912| 546,834 551,366] 556,519] "560,617) 565,324)...
Manufacturing, total 17... Ado‘ 264,599| 260,426| 259,569| 259,873| 260,426] 260,884 264,074] 267,379| 270,392| 274,593| 277,481| 280,019| 283,525| 285,372| 286,585
Durable goods industries .do. 175,009| 171,571] 170,219 170,656 171,571 171,549| 173,203 175,751| 177,993! 180,578 182,452| 184,559| 187,142| 188,915 190,564
Nondurable goods industries .do. 89,590 88,855] 89,350( 89,217 88,855| 89,335 90,871| 91,628 92,399 94,015 95029 95460| 96,383 96,457 96,021
Retail trade, total §...... do.. 125,384| 135,843 132,777| 134,622] 135,843| 137,977| 142,731| 143,910 146,883 146,951 145359 145120 146,318| "147,040| 148,904
Durable goods stores do.. 56,748 63,447 61,048| 62,441] 63,447| 63,749| 66,513 66,946 69,010/ 68277| 66,896{ 66,141| 66,602 767,458 68,485
Nondurable goods stores. do.. 68,636 72,396 71,729| 72181| 72,396] 74,228] 76,218| 76,964) T7.873] 78,674 T8,463| 78979 79,716 179,582 80,419
Merchant wholesalers, total Jdo.. 115,563 118,067]| 116,825| 116,958| 118,067| 119,201 120,411 121,477| 123,785] 124,368| 123,994| 126,227 126,676| r128,205| 129,835
Durable goods establishments... do. 76,013 75,811 74,806 74,791 75811] 76,408/ 76,910 78,188) 78,438 78817 79,696 81,191 81,971 83,243] 84,640|...
Nondurable goods establish- ’
ments do-... 39,550 42,256 42,019 42,167 42,256| 42,793| 43,501; 43,289 45347| 45551 44,298 45,036] 44,705 744,962 45195|......ccore
Mfg. and trade inventories in constant (1972) .
dollars, end of period(seas. adj.),total §...bil. §.].... 257.3 258.1 259.0 260.2 263.2 265.1 268.0 270.0 270.0 272.1 274.3| r276.1
LET0170] 51T ROV O PN o . 135.8{ 1359 135.9 135.9 136.9 138.2 1389 140.5 141.6 1426 r144.0| 1449
Retail trade do 66.8 67.5 67.9 68.8 70.3 709 718 71.8 711 71.3 715 "71.8
Merchant wholesalers do 54.7 54.7 552 56.5 56.0 56.2 57.3] 57.7 57.2 582 58.8 r59.4
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total @... 1.52 1.37 1.33 132 1.30 1.29 1.32 1.33 1.33 1.32 1.32 1.34 135 1.37
Manufacturing, total 17... 173 1.52 1.46 144 1.40 141 143 142 1.44 145 1.46 147 148 1.50
Durable goods industries 2.37 2.01 191 1.85 178 1.80 1.80 1.81 1.86 1.84 1.84 1.88 1.85 1.91]
Materials and supplies.... 12 .60 57 .55 .54 .54 .54 .55 .55 .55 55 .56 .56 57
Work in proces: 1.03 .90 .86 .83 .80 81 .81 .82 .85 84 85 .86 85 .88
Finished g00ds ....cc.ccconviveiiricnnnn conrurennens .61 .51 48 A6 44 45 44 44 A5 45 45 45 45 46
Nondurable goods industries . 113 1.03 1.01 1.01 99 1.00 1.02 1.00 1.01 1.03 1.04 1.03 1.06 1.06
Materials and supplies.... 44 41 40 A0 40 41 42 40 40 Al 41 41 41 41
Work in proces .18 17 17 a7 .16 16 17 .16 .16 16 17 .16 17 16
Finished goods ... .50 46 44 44 43 43 44 44 44| 45 46 46 48 A8
Retail trade, total f.. 142 1.33 1.32 1.32 1.33 1.29 1.35 1.39 1370 136 1.33 1.35 1.37 1.36
Durable goods stores 2.18 185 1.80 1.80 1.79 172 1.89 1.90 1.84 1.80 1.73 177 1.81 r1.82
Nondurable goods stores. 1.09 1.07 1.07 1.07 1.08 1.07 1.11 112 111 112 1.11 1.13 1.14 112
Merchant wholesalers, total T .................... 1.25 117 112 113 1.10 1.08 111 111 1.11 1.08 1.08 1.11 1.13 1.14
Durable goods establi: 2.01 1.76 1.68 1.66 1.64 1.60 1.63 1.61 1.59 154 1.53 1.60 1.62 1.65
Nondurable goods establish-
TNENES w.vvvveeierermeesensereasenerneotessars irsssssorses do... 72 a2 70 72 70 69 2 71 74 Ko 1 72 72 13 3 -
Manufacturing and trade in constant (1972) i )
dollars, total § 1.53 152 1.49 1.48 1.51 1.52 1.52 1.50 1.50 1.52 1.53 1.55
Manufacturing. ﬂn 197 174 1.69 171 1.72 1.72 1.74 1.74 175 177, 1.76 1.80
Retail trade do 1.32 1.32 131 1.29 1.33 1.36 1.34 1.32 1.30 1.33 r1:34 1.33
Merchant wholesal do 1.34 1.34 132 1.30 1.34 1.33 1.34 1.30 1.29 1.32 134 137
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS +%

Shipments (not seas. adj.), total......... ........ mil. $..| 1,910,317 2,047,400} 182,791 179,712| 179,624| 169,717| 186,655 197,619| 188,667| 191,416 201,941} 175,607 188,646| r199,222| 195887 .......cconen.e.
Durable goods industries, total ...... 922,313] 1,021,514] 92,735 91,572 92,344] 85815 96,948 103,730 97,967| 99,968} 106,969 88,455 96,864| 103,634 103,684|...
Stone, clay, and glass products .. 44,005 ,058 4,531 4,289 3,734 3,758 4,328 4,511 4,578 4,719 ,923 4,526 4,981 74,931 5,066
Primary metals, 107,031 117,904] 10,659 10,542| 10,93 10,526| 11,457| 12,404| 11,772 11,756 12,215 10,321 11,183 710,793 11,117

Blast furnaces, steel mills.. do. 47,320 48,189 4,300 4,382 4,476 4,300 4,789 5,211 5,012 5,097 5,264 4,436 4,663 14,510\ 4,646
Fabricated metal products .. do. 113,975 120,570] 11,224| 10,522 10,006 9,891 11,121 11,589 11,181 11,426| 12,017| 10,531 11,612f r11,959| 12,163
Machinery, except electrical.. .do. 180,612 178267) 15606 15534 17,546] 14,429 16,717 18,506| 16,685 17,644 19,529\ 15588| 16,249
Electrical machinery........ .do. 141,056 156,016 14,066 14,059| 14, '330 13,129 14,435 15,791 14,637 14,970 16,5101 13,668 14,975
Transportation equipment . .do. 195,054 240,496] 21,948] 22,551 22,014 21,819 24,529 25,649| 24,167) 24,465| 25824! 20,091 22,401

Motor vehicles and parts do. 112,177 151,870 14,988 14,885 13,222 15, 372 16,865| 17,636/ 16,363] 16,717| 17,058 12 855 14,927
Instruments and related products. .d 48,873 50, 016 4,444 4,415 4,674 4,041 4,333 4,851 4634 4,710 ,122 4,386 4,668

Nondurable goods industries,
X do..] 988,004| 1,025,886] 90,056 88,140! 87,280] 83,902 89,707! 93,889 90,700| 91,448| 94,972 87,152| 91,782
Food and kindred products......... ..o do...| 277,324 86,605] 24,694 24,050 24,344 22,701| 24,300 25,454| 24,339| 24,545 25,408 23,700 24,418
Tobacco products . 14,455 15,462 1,841| ° 1,410 1,771 1,035 1,241 1,500 1,286 1,420 1,641 1,291 1,494
Textile mill products Jdo.. 47,217 52,219 4,807 4,474 4,496 4,202 4,771 5,186 4,694 4,762 4,995 3,856 4,730
Paper and allied products.. .do.. 78,989 85,135 7,462 7,275 7,185 7,459 8,024 8,149 7917 8,076 8,546 7,706 8,167
Chemical and allied products do. 172,803 190,230] 16,290/ 16,078; 16,706] 16,485 17,486 18,703| 18,308| 18,493 19,045 16,487| 17,359
Petroleum and coal products. do. 206,430 191,551] 16,295 16,084} 16412] 15582 15825 16,842| 16,579 16,534| 17,044] 16,471 16,469} "17,328) 16,337
Rubber and plastics products.... do. 50,163 50,320 4,574 4,300 4,095 3,985 4,340 4,494 4,475 4,411 4,682 4,194 4,445 4,561 4,473|..
Shliaprr_xeﬁts (seas. adj.), total 177,324| 180,875| 186,352 184,406{ 185,005 188,479 187,332| 189,376] 190,401; 190,658| 192,006| "190,151] 190,042
y industry group: .
Durablerygoods industries, total # do 89,181 92,311} 96,351 95,283 96,297 96,990| 95,697 97,944[ 99,042 98,390| 101,035 798,943
Stone, clay, and glass product: do 3 4,346 4,250 4,462 4,634 4,458 4,486 4,612 4,495 4,575 47197 74,525
Primary metals . 10,631) 11,164/ 11,964| 10,783% 10,973 11,571 11,191 11,342] 11,488 11,364) 11,608 10,576
Blast furnaces, steel mills .. 4,406 4,641 4,796 4,335 4,565 4,751 4,719 5,032 4,906 4,913 4,848 74,532

Fabricated metal products. X 10,681, 10,766 10,889| 10,904| 11,083| 10,977 10,930| 11,219| 11,145 11,459 11,555| 11,438

Machinery, except electrical... do 15,588; 15912 16,444} 16,327| 16,481] 17,029 16,768| 17,704| 17,821| 17,292| 17,307| 18,418

Electrical machinery do 13,594| 13,966 14,579| 14,327| 14,216| 15127 14,606| 15006| 15435 15223 15422| 15731

Transportation ec t do 20,609 22,039] 23,531| 24,223| 24,257 23,215 22,845 23,196/ 23,627 23,576| 25496/ 123,339

Motor vehicles and parts..... do 13513 14,395] 15602] 16761| 16540) 15890| 15175/ 15558] 15,324 15722 17.358| r14.970
Instruments and related

products....... do 4,305 4,304 4,568 4,490 4,426 4,590 4,734 4,809 4,774 4,883 4,746] 74,838

Nondurable goods industries, total #....do 88,143 88,564 90,001| 89,123| 88,708| 91,489 91,635 91,432| 91,359 92,268 90,971| 191,208

Food and kindred products..... do 23,904 23,765| 24,502| 24,542 23,998 24,750| 25143 24,944 24,409| 25202| 24,255| 24,329

Tobacco products.........cecvere vereeereres do 1,295 1,423 1,618 1,137 1,349 1,614 1,321 1,414 1,566 1,295 1,444 1,470

Textile mill products do 4,615 4,482 4,806 4,770 4,787 4,710 4,737 4,687 4,595 4,520 4,588| 4,623

Paper and allied products....... ............ do 7,354 7,542 7,701 7,743 7,797 7,778 7,784 8,026 8,189 8,201 7995 7,955

Chemicals and allied products. =do. 17,145 17,209 17,3291 17,088| 17,159 17,262| 17,643 17,559 17,901 18172| 18,048] 17,446

Petroleum and coal products.. do 16,218| 16,074| 16,093| 15,698 15751 17, 314 17,168 16,507{ 16,541 16,537 16 3621 17,227

Rubber and plastics products . do 4,308 4,499 4,567 4,264 4,320 4, 438 4,330 4,400 4,352 4,407 4, 304] 4,403

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

December 1984

Unless otherwise stated in footnotes Annual 1983 1984 y
below, data through 1982 and Units
methog(:};gr:gé g:ii;:z;i;ggwn m 1982 L 1983 Oct. ’ Nov.J Dee. Jan, ‘ FebJ Mar. ‘ Apr. ‘ May | June July ‘ Aug. ‘ Sept. ‘ Oct. ‘ Nov.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS +—Continued
Shipments (seas. adj.)—Continued
By market category: :
Home goods and apparel 7130,888' 1145185| 12,601| 12,850 12,878] 13,289 13,070| 13,124| 12,680 13,204| 13,202| 13,116| 12,877 r12,736| 12813|.
Consumer staples 1367,743| 1383,308| 31,952| 82,151 83,349] 32,856 82,477| 33,699| 83741 33,786 33,798 34,295 33,658 '33483| 33,781|.
Equipment and defense products,
excluding auto. do 1290,770( '297,016| 2£,125| 26,281 27,441| 25971| 26,409| 27,193 26,809| 27,830| 28,829 27,841| 28,244| 729,795| 28,611|..
Automotive equipment do 1130,758| 1174,193| 15,412| 16,294 17,775| 18,818 18,594 17,996 17,192| 17,673| 17,404 17,719| 19,267 16,885 17,749|..
Construction materials and
supplies...... do 1185,945| 1157,168] 13,748| 13,943| 13,919 13,959 14,643| 14,177 14,283| 14,331| 14,444| 14,542| 14,887 14,858} 15,067|..
Other materials and supplies..... ........... do...] 7854,213| 7890,530] 78,486| 179,356| 80,990 79,513; 79,812} 82,290 82,627 82,552 82,724 83,145 83,073 r82,394| 82,021|..
Supplementary series:
Household durables 157,153 164,777 5,702 5,828 5,856 5,989 5,930 6,043 5,934 6,299 6,506 6,424 6,264| 6,214 6,508|..
Capital goods industries 1327,990( 7337,497| 28,749| 29,825( 31,123] 29,810\ 30,010{ 30,967 30,784| 31,643| 32,869 31,852 32,177| "33,875{ 32,710]..
Nondefense 1271,305| 1272,339] 23,109| 24,138 25445) 24,092] 24,158] 25236} 24,799| 25,894 -26,892| 25,859| 26,048 727,739 26,438|..
Defense 156,685 165,158 5,640 5,687 5,678 5,718 5,852 5,731 5,985 5,749 5,977 5,993 6,129| 6,136 ,
Inventories, end of year or month:

Book value (unadjusted), total........ 261,987 257,601] 258,831 259,223; 257,6011 260,807| 265,548| 268,783| 272,650 276,642] 277,528| 279,512 282,950| 7283,371; 285,614/..
Durable goods industries, total .. 172,615| 169,023] 169,331| 169,575| 169,023] 170,750 174,288] 176,910| 179,644 182,319| 183,014| 184,547| 187,320( "187,726| 189,555|..
Nondurable goods industries '

total . do 89,372 88,578] 89,500| 89,648 88,578] 90,057| 91,260] 91,873 93,006 94,323| 94,514| 94,965 95,630 795,645 96,059|...............

Book value (seasonally adjusted),
total do 264,599 260,426]| 259,569 259,873| 260,426] 260,884| 264,074{ 267,379 270,392| 274,593| 277,481 280,019| 283,525 7285,372| 286,585|...........
By industry group:

Durable goods industries, .
total # do 175,009| 171,571| 170,219 170,656 171,571] 171,549 173,203| 175,751| 177,993| 180,578 182,452{ 184,559| .187,142| 188,915| 190,564|................
Stone, clay, and glass \
products . 5,923 5,677 5,604 5,688 5,677 5,600 5,596 5,687 5,730 5,782 5,860 5,878 5923| 75,959 5,907|..
Primary metals .do.. 21,409 19,228 19,668 19,700 19,228} 19,009| 19,434 19,886| 20,313 20,934 21,150| 21,158| 21,3027 r21,397| 20,991|..
Blast furnaces, steel mills. do.. 10,666 9,122 9,371 9,402 9,122 8,893 9,139 9,329 9,444 9,778 9,902 9,957| 10,024 110,051 9,763]..
Fabricated metal products o.. 17,723 17,819F 17,352 17,666] 17,819| 17,765 17,892 18,034| 18,167 18,231] 18,547| 18,394| 18,326 718,785 18,879}.
Machinery, except electrical. o.. 40,099 36,711] 37,042 37,032| 36,711] 36,922} 37,089| 37,444 37,873 38,155| 38,519 39,060] 40,070 139,926/ 40,508|..
Electrical machinery ......... . 26,595 28,154] 27,847| 271,516 28,154] 28,127| 28,471| 28909 29,201 29,732 30,174 30,824| 31,397| r31,852| 32,573|.
Transportation equipment... 40,446 40,528] 39,809| 39,646| 40,528] 40,716| 41,206) 42,082; 42,756 43,757 44,219] 45,093 45895 r46,731] 47,242|.
Motor  vehicles and R
parts do 8,315 9,460 8,729 8,919 9,460 9,617 9,751 9,934 9,974 10,178] 10,281| 10,565 10,523 710,684| 10,951
Instruments and related
products do 9,237 9,014 8,949 9,023 9,014 8,828 9,020 9,087 9,146 9,294 9,358 9,483 9,526 9,466 9,587
By stage of fabrication: )
Materials and supplies 52,475 51,640] 50,909| 51,174] 51,640] 51,910| 52,228| 52,866 53,072] 53,967 54,420 55,339 56,089 756,578 56,562|..
Work in process 717,724 71,372] 76,788| 76,582| 77,372] 77,058 78,173 79,926| 81,465\ 82,658 83,863] 84,765 86,034| "86,916| 87,898|..
Finished goods 44,810 42,559 42,522 42,900| 42,559} 42,581 42,802| 42,959 43,456 43,953 44,169; 44,455{ 45,019| 45421 46,104|.
Nondurable goods industries,
total 89,590 88,855 89,350] 89,217| 88,855] 89,335 90,871 91,628| 92,399 94,015| 95,029 95460; 96,383| 96,457 96,021|..
Food and kindred products... 20,678 20,797] 20,7831 20,680 20,797] 20,996] 21,354 21629 21,511 22,203| 22,071; 22,039 22,285/ 21,582 21,109{..
Tobacco products ........ 4,407 3,931 4,120 4,050 3,931 3,870 3,831 3,771 3,683 3,645 3,566 3,501 3,470; 3,513 3,6371..
Textile mill products . 6,183 6,899 6,966 6,954 6,899 6,951 6,960 7,066 7,097 7,203 7,301 1,367 7,400 77,349 7,338]..
Paper and allied products. 8,563 8,729 8,640 8,755 8,729 8,829 8,898 8,914 9,036 9,123 9,203 9,353 9,425 9,599 9,643|..
Chemicals and allied ¢
P proiiucts . do. 19,878 19,582 19,649 19,700 19,582] 19,509| 19,840| 20,357 20,585 20,810| 21,617| 21,758| 22,118| 722,695 22,526|.
etroleum
PrOAUCES ...vvvvvrnirrieiens cvrnerereced do.... 9,389 8,232 8,680 8,462 8,232 8,165 8,739 8,319 8,947 9,050 8,892 8,858 8,889 8,819 9,001
Rubber and plastics
ProductS ...cuvvecerrarerccrnnes evinisnand do.... 5,813 5,673 5,724 5,723 5,673 5,684 5,797 5,900 5,786 5,992 6,185 6,251 6,329 76,186 6,139...ccornnnn
By stage of fabrication:
Materials and supplies.. 35,074 36,066 35682| 35558 36,066] 36,486] 37,063| 36,956 36,931 37,642| 37,495 37,618 37,643 737,733 37,488[.
Work in process 14,309 14,485] 14,647| 14,841 14,485] 14,656 14,739 14,759| 14,862| 15,022 15,160 15,038 15239 714,974| 15208,..
Finished goods 40,207 38,304] 39,021 38818| 38,304| 38,193{ 39,069 39,913 40,606| 41,351| 42,374} 42,804 43,501| 43,750 43,325|..
By market category:
Home goods and apparel .. do.. 20,179 20,946] 20,650 20,683] 20946] 21,283 21,365! 21,695 22,023] 22,261 22,405 22,655 22,738] r22,927| 23,134].
(éon§umer %ta%le? do.. 33,259 32,143| 32,128| 32,223] 32,148] 32,497 32,865 83,173| 383,257 83,773| 33,839 34,089 34,506| r34,448| 34,148.
quip.  ang efens N
exc. auto do 76,422 73,257| 73,228| 173,045 73,257 73,445| 74,025[ 74,849| 76,020{ 77,061| 77,863] 79,224 81,117| 81,778} 83,302
Automotive equi t z...do 10,468 11,626 10,772 11,031 11,626 11,720 11,945| 12,167| 12,163} 12,479 12,621| 12,889 12,936 13,088 13,412;.
Construction materials and
supplies do. 18,886 19,134] 19,217 19,275| 19,184| 19,047| 19,199 19,298 19,539 19,579 19,663 19,717| 19,657 r19,755| 19,848
s Otlller materials and supplies. ......... do. 105,385| 103,320| 103,579| 103,616| 103,320] 102,892| 104,675 106,197| 107,390 109,440 111,090 111,445 112,571| 113,376 112,741}.
upplementary series:
Household durables 9,879 10,093 9,906 9,860\ 10,093] 10,144 10,161] 10,391| 10,623| 10,668 10,801} 10,971 11,084} 11,275/ 11,476]..
Capital goods industries 86,197 83,191] 83,070| 82,631 83,191| 83,278 83,839| 85207 86,342 87,746| 88,778| 90,369| 92,358/ 93,187 94,551|.
Nondef 70,259 65,432] 65,712| 65,268 65,432] 65466] 65622 66,670 67,417| 68254 687891 69,593| 71,095 "70,981| 71,904|.
Def 15,938 17,759 17,358] 17,363) 17,759} 17,812) 18,217| 18,537 18,925 19,492) 19,989} 20,776] 21,263] r22,206) 22,647|.
New orders, net (not seas. adj.),

total 1,888,668| 2,081,200| 189,532| 183,563| 184,379] 178,284| 194,643] 207,903| 190,601 193,010| 199,212 177,480| 187,247| 7197,613| 192460]..

Durable goods industries, total...... . 901,550 1,053,671] 99,528 95,606 97,1241 94,005; 104,611| 114,091| 99,921| 101,659 104,411 90,211| 95,892| r102,182] 100,639|..

Nondurable goods industries, total... 987,118| 1,027,529] 90,003| 87,957| 87,255] 84,279] 90,082| 93,812| 90,680 91,351 94,801 87,269\ 91,355/ 954311 91,821|.

N%w or(cilers, net (seas. adj.), total ... .cvveres do...]71,888,668(72,081,200] 182,911| 186,606} 188,374] 188,671; 191,336| 196,477| 189,715| 193,680| 190,620 194,037; 192,578| "189,817 185,076
y industry group:
Durable goods industries, total .. ............ do...| 7901;550(71,053,671] 94,776| 97,991| 98,444| 99,439 102,345 105183| 98,317| 102,256 99,171 101,704] 102,015| r98,676| 95,214|.
Primary metals do..} 1101,010] 7123,394] 11,273| 12,147 11,809| 11,622 11,442| 11,657 11,877 10,653| 10,155¢ 11,183] 11,245| r10,281| 10,535]..
Blast furnaces, steel mills.... ............ do..} 143,539 151,282 4,962 4,999 4,836 4,848 4,778 4,988 4,782 4,357 3,877 4,576 4,714 4,074 4,622|.
Nonferrous and other pri-
mary metals 148,201 159,618 5,138 5,935 5,683 5,361 5316 5,309 5,770 5,046 4,913 5,203 5197 4,937 4,762|..
Fabricated metal products ...... 1106,790| 1119455] 10,591 10,736| 10,779 10,986| 11,411| 10931} 10,889} 11,573| 11,084 11,024} 12,034| "11,878| 11,769;..
Machinery, except electrical 1162,913| 180,874} 17,073) 16,115 16,415] 17,159) 17,215 18,303] 16,873 18,797 18,512} 18,149| 17,549) r18,049| 16,783)..
Electrical machinery ........ 1147,579; 1165,578| 15,055 14,801 15369] 15,658 16,143| 16,892| 14,716/ 17,535 15988| 16,267| 16,403 716,792 14,337|.
Transportation equipmen .do...}] 7200596 254,004 22551| 25717| 25167] 24,931} 26,702 28,444| 24,523| 23,776 24,065 25,267| 25,096 722,113| 21,830|.
Aircraft, missiles, and parts do. 167,743| 181,899 7,672 8,308 8,477 6,423 7487 11,263 8,001 6,393 7,044 8,259 6,962| 6,720 5,173|..
Nondurable goods industries, |
total do 1987,118|11,027,529] 88,135 88,615 89,930| 89,232| 88,991 91,294 91,398] 91,424| 91,449 92,333 90,563| 91,141} 89,862|...............
Industries with  unfilled
orders & do...| 1202,344| 1222,706] 19,177, 19,470; 19,712] 20,035 20,141| 19,658| .19,899] 20,547 -20,798] 20,873} 20,362| 20,531 20,591i..............
Industries without unfilled
orders do 1784,774| 1804,823] 68,958| 69,145 70,218] 69,197| 68,850 71,636 71,499| 70,877 70,651 71,460 70,201 r70,610{ 69,271|...........

By market category:

Home goods and apparel.. 1130,197) '145891| 12,529 12,877| 13,024| 13,591 13440| 12,802| 12,590 13,440 13,057| 13,159| 12,896{ "12,741| 12,544
Consumer staples... 13677501 1383,242| 381,934] 32,176| 33,330] 32,839 82,500\ 83,637 83,731 33,806| 33,785 34,271 33,691] 33479 33,818|
Equip. and defense 1288,324| 1310,882} 27,967| 30,009] 27,589} 27,558| 30,335] 33,469 27,319| 31,044 30,612) 29,857 30,375 30,050 27,151|.
Automotive equipment.. 1129,645| 1176,620| 15814 16,615 18,060f 19,042 18791 17,871 17,400 17,561 17,282} 17,694 18945 '16,422| 17,319
Construction material,

upplie .| 1131,667| 7156,572| 13,737| 13,864! 13,824 13,937| 14,773| 14,283 14,267| 14,429| 14,435] 14,384| 15,144| "14,858] 15,342|.
Other materials and supplies..... .......... do...| 7841,085{ 7907,993] 80,930 81,065 82,547| 81,704 81,497 84,082| 84,408 83,400 81,449| 84,672| 81,527| 82,267 78,902|.

Supplementary series:

Household durables 157,162 165384 65,645 5,826 5,980 6,299 6,249 5,707 5,832 6,544 6,394 6,452 6,310; 6,250 6,320

Capital goods industries 323,565, 354,712 32,065) 33,684] 32,493] 31,701| 34,307 38,399] 32,133 34,637] 35019 34,863 34,083| r34,421| 29,827
Nondefense do 1248,166| 1273,162| 25,499 24,680| 24,893 25,093 27,018] 26,860 25885[ 28,958 28,029| 27,648| 26,499 27,835 25,250/
Defense do 75,399 781,550 6,566 9,004 7,600 6,608 7,289] 1