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WEEERNSINENEE  CHART 1 BASED on data for April and May,
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personal income expressed at an annual
rate increased about $40% billion in the
second quarter, compared with $47
billion in the first (table 1). Personal
income is measured after deduction of
personal contributions for social in-
surance. Reflecting increases in the
social security tax rate and wage base
effective January 1, these contribu-
tions increased much more in the first
quarter than in the second. Income
before deduction of these contributions
decelerated about $12% billion, in-
dicating that economic activity, which
had weakened in the first quarter,
weakened again in the second.

The deceleration was in wages and
salaries, which at an annual rate in-
creased $23 billion, compared with $36
billion in the first quarter. Work
stoppages had no measurable effect on
wages and salaries for the quarter as a
whole. Of the industry groups shown in
table 1, only the ‘“other commodity-
producing” group increased more in
the second quarter than in the first. A
recovery in construction payrolls, which
in the first quarter had been depressed
by the unfavorable weather, accounted
for that improvement. Manufacturing
payrolls increased only $4 billion in the
second quarter, compared with $13
billion in the first.

Disposition of personal income

Disposable personal income at an
annual rate decelerated much more than
personal income. It increased $49%
billion, or 13% percent (annual rate), in
the first quarter, but only $29 billion,
or 7% percent, in the second. The larger
deceleration in disposable income was
due to personal taxes, which are de-
ducted from personal income in deriv-
ing disposable income. These taxes

increased in the second quarter after
declining in the first, when legislative
changes held down Federal as well as
State and local taxes. Prices paid by
consumers increased at about the 10}
percent registered in the first quarter,
and real disposable personal income de-
clined (chart 1). This was the first de-
cline since 1975.

The second-quarter increase in con-
sumer prices reflected an acceleration in
energy and a deceleration in food; the
average of all other consumer prices
continued to increase at about a 7% per-
cent annual rate! Chart 2 shows
monthly changes in these prices in terms
of fixedweighted price indexes for per-
sonal consumption expenditures (PCE).
For energy, which includes gasoline, fuel
oil, natural gas, and electricity, prices
accelerated sharply through April. Gas-
oline and fuel oil were the major factors.
Some slowing from the April rate of in-
crease is expected for May and June.
For food, after increases of over 20 per-
cent in January and February, partly
due to the effects of unfavorable
weather and labor difficulties on fruit
and vegetable prices, prices decelerated
through April to about 5 percent. Prices

1. The major source data that shed light on second-quarter
production as reflected in the national income and product
accounts are limited to 1 or 2 months of the quarter, and in
some cases are preliminary. These data are: For personal con-
sumption expenditures (PCE), April and May retail sales,
unit sales of autos through the first 10 days of June, and sales
of trucks for April and May; for nonresidential fixed investment,
the same data for autos and trucks as for PCE, April con-
struction put in place, April manufacturers’ shipments of
equipment, and business investment plans for the quarter;
for residential investment, April construction put in place,
and April and May housing starts; for change in business in-
ventories, April book values for manufacturing and trade, and
unit auto inventories for April and May; for net exports of
goods and services, April merchandise trade; for government
purchases of goods and services, Federal unified budget out-
lays for April, State and local construction put in place for
April, and State and local employment for April and May;
and for prices, the Consumer Price Index for April, the
Producer Price Index for April and May, and unit value
indexes for exports and imports for April.
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of poultry and pork provided partial
offsets to continued sharp increases in
beef prices. Poultry prices increased
less than earlier in the year and pork
prices declined, as increased supplies
reached the market. For the quarter as
a whole, energy prices increased 40-50
percent, compared with about 20 per-
cent in the first quarter. In contrast,
food prices increased only about one-
half as much as the 18 percent regis-
tered in the first quarter.

Real PCE declined 3-4 percent at
an annual rate in the second quarter
after little change in the first. About
three-quarters of the decline was due to
motor vehicles—both autos and trucks.
Most other categories of goods showed
continued weakness. A particularly
sharp decline in gasoline purchases can
be traced to shortages and the increase
in prices. Services increased less than
in the first quarter; first-quarter expen-
ditures for home heating had been un-
usually large because of the unfavorable
weather.

Motor vehicles—New car sales, which
are sales not only to consumers but also
to business and other final users, totaled
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first quarter. Sales of imports were up
strongly, to 2.6-2.7 million in April-
May from 2.3 million in the first
quarter. Sales of domestic small cars
(subcompacts and compacts) were up
almost as much as imports, to 4.1 mil-
Jion in April and May from 3.9 million
in the first quarter. Together, imports
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and domestic small cars were 61 per-
cent of total new car sales in both April
and May, a percentage surpassed only
in February 1975, when substantial
sales rebates on small cars were offered.
Sales of intermediate and full-size cars
declined sharply. Intermediate sales
fell to 2.3 million in April and May from

Fixed-Weighted Price Index for Personal Consumption Expenditures:
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2.8 million in the first quarter, and full-
size car sales fell to 2 million from 2.8
million,

The shift in the composition of sales
toward domestic small and imported
cars was prompted by concern over the
present and future price and availa-
bility of gasoline. A similar shift took
place during the 1973-74 gasoline short-
age. Inventories have been affected by
the recent shift. After falling for 2
months, inventories of domestic cars
increased to 1,879,000 (seasonally ad-
justed) in May, and the inventory-
sales ratio reached 2.64—well above the
2 considered to be normal. Also, the
composition of inventories was unbal-
anced. There was an oversupply of
many intermediate and full-size cars
and a shortage of several models of
small cars. Many foreign cars were in
short supply also. Limitations on the
capacity to produce domestic small cars
and the time required to ship foreign
cars to the United States may impinge
on further increases in their sales.

The decline in truck purchases, which
began in the first quarter, accelerated
in the second. In terms of units, the
decline was in light trucks. This weight
class includes pickups and vans, which
are purchased by consumers for personal
use as well as by business. Light truck
sales fell from 3.4 million (seasonally
adjusted annual rate) in the first quarter
to 2.8 million in April and 2.7 million
in May. Sales of medium and heavy
trucks combined, at 0.4 million, aver-
aged close to their first-quarter rate.

Other second-quarter developments

Real residential investment continued
to decline in the second quarter. The
course of housing starts had suggested
that first-quarter construction was ad-
versely affected not only by the un-
favorable weather but by other factors
as well. The continued shortfall of
April and May starts from the fourth-
quarter 1978 level confirms this view.
Total housing starts averaged 1.78
million (seasonally adjusted annual
rate) in April and May, compared with
1.62 million in the first quarter and 2.08
million in the fourth (chart 4). April
and May starts fell short of the fourth-
quarter level in each region—by 27
percent in the Northeast, 19 percent

SURVEY OF CURRENT BUSINESS

in the North Central region, and 9-12
percent in the West and South.

Single-family starts averaged 1.23
million in April and May, compared
with 1.12 million in the first quarter
and 1.49 million in the fourth. There is
growing evidence that financial factors
are contributing to a weakening in
single-family construction. Qutstanding
mortgage commitments at thrift in-
stitutions—savings and loan associa-
tions (S & L’s) and mutual savings
banks—continued to decline from the
high last November. Mortgage interest
rates increased through May. The rates
on contracts and on commitments for
conventional new-house loans both in-
creased about 30 basis points since
January. Net inflows to thrifts slowed
over the same period. Some slowdown
had been expected as a result of the
mid-March changes in regulations that
made 6-month money market certif-
icates (MMC’s) less attractive to
savers.

Regulatory changes that affect banks
and thrifts beginning July 1 were
announced at the end of May. These
changes, which will help small savers
obtain a higher return, may also in-
crease savings inflows, although at a
higher cost for the financial institutions.
The major changes were: (1) An in-
crease of one-quarter of 1 percent in
the maximum interest rate payable on
passbook savings accounts; (2) in-
troduction of a savings certificate with
a maturity of 4 years or more, which
will have a rate ceiling tied to the yield
for 4-year Government securities; (3)
elimination of all requirements for
minimum denominations on consumer-
type time deposits except for the $10,-
000 minimum required on MMC’s;
and (4) a reduction in early withdrawal
penalties for new certificates issued or
renewed after July 1. In addition,
federally chartered S & L’s are to be
allowed to deal in variable rate mort-
gages (VRM’s). VRM’s carry an in-
terest rate tied to an index of the aver-
age cost of funds to S & L’s and,
accordingly, will allow S & 1.’s to match
mortgage interest rates more closely
with costs.

Real nonresidential investment de-
clined in the second quarter, due to the

3

sharp drop in motor vehicles. A con-
tinued increase in other producers’
durable equipment and an increase in
structures, which partly reflected
makeup from unfavorable weather in
the first quarter, provided only partial
offsets. Investment spending is dis-
cussed later in this issue in the article
on the BEA plant and equipment
survey.

Retail Sales of New Passenger Cars

Million units
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12.5 -]

12.0— ]

10.5f— —

IJILIIJIJILIIIIII'I'IIIIIIIII'IIIII

10.0

45
SALES BY DOMESTIC SIZE CATEGORY AND IMPORTS

Smalt

40—
Intermediate

1,5IIIIllJllJIJIIIIIIIIIII)IIIlj_lIIIII
1977 1978 1979
Seasonally Adjusted at Annual Rates

NOTE—The components may not add to the total because each category
was separately adjusted for seasonal variation.

Data: Motor Vehicle Manufacturers Association of the United States, Inc. and
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CHART 4
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Real government purchases changed
little in the second quarter, after a de-
cline in the first. Federal purchases de-
clined more in the second quarter than

Data: Census

79-6-4

in the first. The major factor was Com-
modity Credit Corporation loans, which
are treated as Federal purchases in the
national income and product accounts

Table 2.~Selected Labor Market Indicators
[Seasonally adjusted]

1978 1979
1978:11- | 1978:I1I- | 1978:IV~| 1979:I-
1978:II1 | 1978:IV 1979:1 1979:
May
II III v I April [ May
Household survey 1
Civilian labor force (millions)..___. 100.1 | 100.8 | 101.5 | 102.5 | 102.1 | 102.2 0.6 0.8 1.0 —0.2
Employment____ .. ... .....__. 94.1 | 94.7 ! 95.6 | 96.6 | 96.2 | 96.3 .6 .9 1.0 —.3
Unemployment. ... .. ... ___ 6.0 6.0 5.9 5.9 5.9 5.9 0 -1 [4] .1
Unemployment rate (percent)..___. 6.0 6.0 5.8 5.7 5.8 5.8 0 -2 -1 .1
Employment-population ratio....__ 58,6 | 58.7 ! 59.0| 59.4 | 59.0 | 59.0 1 .3 .4 t -4
Civilian labor force participation f
rate (percent): :
Total. ..l 63.1 | 63.3 | 63.5| 63.8( 63.5| 63.4 2 .2 .3 ‘ —.4
Men. ... 79.8 | 79.6| 79.8 | 80.2 | 79.8 | 79.7 -2 .2 .4 \ -.5
Women 49.4 | 49.8 ) 50.1 | 50.3 | 50.1 | 50.3 .4 .3 .2 0
Teenagers-.—«v.ooonmoenmoeoos 57.9 | 58.7| 58.5| 58.8 | 58.1| 57.5 -8 -2 .3 -13
|
Establishment survey | r‘
Employment, nonfarm payroll ‘ ;
(millions) . __._____________..... 85.7 ) 86.1| 8.0/ 87.9 | 88.3| 88.4 .4 .8 .9 .6
i
Goods produeing._______..______. 25,4 | 25.5 | 259 | 26.2| 26.4| 26.4 .1 .4 ‘ 4 .2
Manufacturing. . 20.3 | 203 20.6 | 209 20.9| 20.9 0 .3 .3 0
Other. ... ... 5.1 5.2 5.3 5.3 5.4 5.5 .1 .1 i 1! .2
Distributive ! 24.4| 246 249 24.9| 2.0 .2 .8 3l a1
Services 2._.. 20,8 | 21,04 21.3| 21.4) 215 .2 .3 .2 .2
Government 15.5 15.5 15.5 15.6 15.6 0 -1 0 .1
! !
Average weekly hours, private non- ; i |
arm: ! 1 ‘
Total __. ... 3.0 358 | 35.9| 358 | 35.4| 35.6 -2 1 -1 -.2
Manufacturing...._._._.._._.____ 40.6 | 40.4 | 40.6 | 40.7 | 39.2 | 40.2 -2 2 .1 -5
| |

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

2. Services, and finance, insurance, and real estate.
Source: Bureau of Labor Statistics.
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A swing to an increase in State and local
purchases reflected a recovery of con-
struction, which had been depressed by
the unfavorable weather.

Information on the two remaining
components of GNP—net exports and
the change in business inventories—is
fragmentary as of mid-June (see foot-
note 1). Real net exports of goods and
services appear to have increased much
less than in the first quarter. Merchan-
dise exports showed little change, as a
decline in the automotive category
about offset increases in most others.
Investment income had been unusually
high in the first quarter, mainly due to
returns on direct investment, and fell
back in the second. Merchandise im-
ports also show little change.

It is likely that there was some step-
up in real inventory investment in the
second quarter. The bulk of it probably
was due to involuntary accumulation,
although investment made to build up
inventories regarded as insufficient in
the light of sales prospects or to hedge
against shortages or inflation may also
have been a factor.

Evaluation of the information on the
demand components of real GNP
suggests that real GNP declined in the
second quarter. Information on the
motor vehicle components of GNP—
sales of autos and trucks to the various
categories of final users and the change
in inventories—is reasonably complete.
These components at an annual rate
dropped $11 billion in the second
quarter. The information on the re-
maining components of GNP other than
net exports and the change in business
inventories is relatively firm and in-
dicates little change in their total.
Information on the net exports and
inventory components is fragmentary,
but it is unlikely that increases in them
will offset the decline in motor vehicles.

Employment and average hours are
shown in table 2, along with other labor
market indicators. The rapid increase
in employment, and also in the labor
force, that had characterized previous
quarters came to a halt in the second.
The household measure of employment
decreased 280,000 if May is taken as
indicative of the quarter—the first
decrease since the second quarter of
1975. The payroll measure of employ-
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ment increased 570,000 over the same
period, but the increase was less than
in each of the previous two quarters.
Average weekly hours in the private
nonfarm economy fell from 35.8 in the
first quarter to 35.6 in May. In manu-
facturing, the decline was sharper—
from 40.7 to 40.2. In conjunction with
the second-quarter decline in real GNP,
this information on employment and
average hours implies another quarter
of poor productivity performance.

First-quarter corporate profits

Corporate profits from current pro-
duction at an annual rate decreased $8
billion in the first quarter (revised),
following an increase of $11%% billion
in the fourth. This measure of profits
includes the inventory valuation and
capital consumption adjustments, and
is on a before-tax basis. The first-quarter
estimate is $2}% billion higher than that
published a month ago.

Domestic profits of nonfinancial cor-
porations at an annual rate decreased
$91 billion, more than accounting for
the first-quarter decline. In the fourth
quarter, they increased $10 billion. Real
corporate product increased, but not
enough to offset a sharp decline in prof-
its per unit of real product, which in
turn reflected a faster increase in costs
incurred by corporations than in the
prices they charged. In the fourth
quarter, when profits had increased,
both real product and unit profits in-
creased. Most of the first-quarter de-
crease was in nonmanufacturing in-
dustries—particularly trade. Profits in
manufacturing increased ; motor vehicles
and other nondurable goods showed the
largest gains, and nonelectrical machin-
ery and food had the only significant
decreases. Domestic profits of financial
corporations decreased $ billion and
profits from the rest of the world in-
creased $2 billion. In the fourth quarter,
the former increased $1% billion, and
the latter were unchanged.

Before-tax book profits at an annual
rate increased $5 billion in the first
quarter, following a $19% billion in-
crease in the fourth. These profits ex-
clude the two valuation adjustments,
which are designed to value inventories
and fixed capital used up in production
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at replacement cost, the valuation con-
cept underlying national income and
product accounting, rather than at
historical cost, the valuation concept
generally underlying business account-
ing. If, as in the first quarter, the his-
torical cost of inventories used up is
less than their replacement cost, profits
as measured by business exceed profits
as measured in the national income and
product accounts by an amount that is
called inventory profits. Inventory
profits increased $12 billion in the first
quarter, following an increase of $7%
billion in the fourth. The first-quarter

5

increase resulted from an acceleration
in prices of inventories in almost all
industries.

Corporate profits taxes, which are
levied on profits including inventory
profits, at an annual rate decreased $4
billion, following an increase of $8
billion in the fourth quarter. The de-
crease resulted from the reduction in
Federal corporate income tax rates and
other changes provided by the Revenue
Act of 1978 and the Energy Act of 1978.
Primarily as a result of these changes,
after-tax profits increased $9 billion,
following an increase of $11 billion.

Table 3.—Revisions in Selected Component Series of the NIPA’s, First Quarter of 1979

Seasonally adjusted at Percent change from preced-
annual rates ing quarter at annual rates
45-day 75-day | Revision | 45-day 75-day | Revision
estimate | estimate estimate | estimate
Billions of current dollars
GNP . 2,264,8 | 2,267.3 2.5 9.8 0.5
Personal consumption expenditures__ ... __.__._._____..... 1,440,4 | 1,442.2 1.8 11.4 .6
Nonresidential fixed investment 244,1 244,0 —.1 12,2 —.2
Residential investment__..._ 110.4 111.1 .7 -7. 2.4
Change in business inven 16.6 15.3 1.3 . R JR P,
Netexports ... .. _____ —-5.3 ~3.7 1.6 1. IR P
Government purchases. 458.5 458.4 —.1 3.4 —.2
Federal ... . ... 164.5 164. 5 0 5.1 0
Stateand local ... ... ... ... ... ... ... 294,0 293.9 -1 2.5 —-.3
National income__.____ .. ... 1,835.4 | 1,838.7 3.3 10.0 7
Compensation of employees. ... ... ... ........_...___ 1,406,8 | 1,406.6 -2 14.5 0
Corporate profits with inventory valuation and capital
consumption adjustments...____ .. _____.________..__ 166, 0 168,7 2.7 —16.7 5.8
Other ... . ... I 262.7 263.3 .6 7.2 1.0
Personal income. ... ... ... ... __..__........ 1,836,0 | 1,836.0 [} 10,9 0
Billions of constant (1972) dollars
GNP el 1,416.3 | 1,417.6 1.3 .4 .8 .4
Personal consumption expenditures. ... .. ... .. ... 912, 4 913.5 1.1 .3 7 .4
Nonresidential fixed investment____ 146.8 146.7 —.1 5.4 4.9 —.5
Residential investment.. ______.._ - 57.7 58,0 3 —16.2 —14,1 2.1
Change in business inventories. .. - . 11.2 10.6 Y 2 P R R
Netexports ... __._ ... __ . 11,7 12,5 - Y A D
Government purchases. . 276.4 276, 4 0 —4,2 —4.3 -.1
Federal........_..__. a-- . 102.0 102, 0 0 —2.2 —2.2 0
Stateand local ... ... ... ... 174.5 174. 4 —-.1 —5.3 —5.5 -2
Index numbers, 1972=100 1
GNP implicit price deflator_.___..___.__._ 159,91 159.94 .03 8.8 8.9 1
GNP fixed-weighted price index...___. .- 162.6 162.6 0 9.6 9.7 1
GNP chain price index..__ ... ... e 9.3 9.4 1

1. Not at annual rates.

NoOTE.—For the first quarter of 1979, the following revised
or additional major source data became available: For per-
sonal consumption expenditures, revised retail sales for March,
sales and inventories of used cars of franchised automobile
dealers for March, consumption of electricity for February,
expenditures for hospital and telephone service for March,
and expenditures in the United States by foreigners for the
quarter; for nonresidential fized investment, revised manu-
facturers’ shipments of equipment for March, revised con-
struction put in place for March; and business expenditures
for plant and equipment for the quarter; for residential invest-
‘ment, revised construction put in place for March, for change

in business inventories, revised book values for manufacturing
and trade for March; for net exports of goods end services,
revised marchandise trade for March, and revised service
receipts for the quarter; for government purchases of goods and
services, revised construetion put in place for March; for wages
and salaries, revised employment, average hourly earnings,
and average weekly hours for March; for corporate profits,
revised domestic book profits for the quarter, revised divi-
dends from abroad and branch profits (net) for the quarter;
and for net interest, revised net interest received from abroad
for the quarter.
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NATIONAL INCOME AND PRODUCT TABLES

1977 1978 1979 1977 1978 . 1979
1977 1978 v I I III v Ir 1977 1978 v I II III v Ir
Seasonally adjusted at annua} rates Seasonally adjusted at annual rates
Billions of current dollars | Billions of 1972 dollars

Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross national product._ _ . 1,887, 2 [2,107,6 |1,958,1 |1,992,0 (2,087.5 (2,136,1 |2,214,8 (2,267.3 |1,332,7 :1,385,7 (1,354,5 {1,354.2 [1,382,6,1,391,4 (1,414.7 (1,417.6

Personal consumption expenditures........._...... 1,206,5 |1,340,1 |1,255.2 |1,276,7 |1,322.9 (1,356.9 |1,403.9 |1,442,2 | 857,7 | 8917 | 876,6 | 873.5| 886,3] 8951 | 911,8 | 913.5

Durable g00ds. oo 178.4 | 197.5 | 187.2 | 183.5| 197.8 | 199.5 | 209.1 | 211..5 | 137.8 | 144.6 | 143.0| 137.8 | 145.8| 144.8 | 150.1 | 148.7
Nondurable goods. -

_| 470.0 526.5 | 496.9 ) 501.4 | 519.3 | 531.7 | 553.4 | 567.7 | 330.4 | 339.6 | 3381 333.3 | 336.3] 340.4 | 348.5 | 345.3

BT VICeS . o ceemc e mccccc e c i cccmcaem e 549.2 | 616.2 | 571.1 591.8 | 605.8 | 625.8 | 641.4 663.1 | 389.5 407.4 | 395.6 | 402.4 | 404.2} 410.0 | 413.1 419.5
Gross private domestic investment__...._________._ 297.8 | 345.6 | 313.5 | 322.7 | 345,4 | 350,1| 364.0 | 370,4 | 196,3 | 210.6 | 200.3 | 205.7 | 213,1| 210.4 | 213.4 | 2153
Fixed investment. ..o oo._. 282.3 | 329.6| 300.5| 306.0| 325.3 | 336.5 | 350.5 | 355.1 | 187.4 | 200.1| 192.8 | 193.4 | 200.4| 201.4 | 205.2 | 204.7

222,6 | 200.3 | 205.6 | 220.1 | 227.5| 237.1 | 244.04 129.8 | 140.2 | 132.5| 133.8 | 140.5 14L7 | 1449 | 146.7
. 68.5 3 80.9 85.1 85.8 40.0 4.5 41.0 41.0 4.6 45.6 46.7 46,1
144.8 | 132,8 | 137.1| 143.5| 146.6 | 152.0 | 158.3 89.8 95.8 91.5 92.9 95.9] 96.1 98.2 ) 100.6

. 107.0 | 100.2 100.3 | 105.3 | 109.0 { 113.4 | 111.1 57.7 59.8 60.3 59.5 59.9) 59.7 60.3 58.0
.9 | 103.8 97.5 97.3 | 102.1| 105.7 | 110.2 | 108.0 55.68 57.7 58.4 57.4 57.8] 57.6 58.2 56.0
Farm structures 1.5 1.4 1.2 1.3 1.4 1.5 L5 1.3 .9 .8 .7 .8 .8 .8 .8 .7
Producers’ durable equipment._.__........_. 1.5 1.7 1.6 1.7 1.8 1.7 17 1.8 1.2 1.3 1.2 1.3 1.4 1.3 1.3 1.3
Change in business inventories__._....._.._____. 15.6 16.0 13.1 16.7 20.1 13.6 13.5 5.3 8.9 0.6 . 3 9.0 8.2 0.6
Nonfarm.._coooo..... 15.0 16.7 10.4 16.9 22.1 14.6 13.4 6.5 9.4 1.0 .5 9.6 81 1.2
B0 T I 61 -—.8 271 -2 =20} -9 .1 1.2 -.5 .5 1 ~.6 .1 -6
Net exports of goods and services___._____.._.__.__. —11,1| —12.0 | —23,2 | —24,1 | —5,6| =107 | -7.6 5 4 9 2
05 44104 7 SN 175.5 | 204.8 | 172.1 | 18L.7 | 205.4 | 210.1} 221.9 1
Imports. 186.6 | 216.8 | 195.2 | 205.8 | 210.9 | 220.8 | 229.5 3
Government purchases of goods and services_...... 394,0 | 433.,9 | 412,5 | 416,7 | 424.7 | 439.8 | 454.5
Federal ______. 145.1 | 153.8 | 152,2| 151.5 | 147.2 | 154.0 | 162.5
National 97

Nondefense
State and local_

Table 2,~~Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)
[

Gross national product_ .. _....o...___.._ 1,887.2 |2,107,6 [1,958.1 |1,992,0 [2,087.5 (2,136,1 (2,214,8 2,267.3 {1,332.7 |1,385.7 |1,354.5 |1,354.2 1,382,6 1,391.4 [1,414,7 [1,417.6
Final sales. oo oooooo i iiiiaiacciaaas 1,871.6 12,091.6 11,945.0 {1,975.3 [2,067.4 [2,122.5 (2,201.3 |2,252.0 [1,323.8 |1,375.2 |1,347.1 [1,341.8 |1,360.9 1,382,4 (1,406.5 (1,407.0
Change in business inventories_...............| 15.6 16.0 13.1 16.7 20.1 13.6 13.5 15.3 8.9 10.6 7.5 12.3 12.7 9.0 8.2 10.6

[T 7 UV 832.6 | 918,4 | 859.6 | 861.8 | 912,2 | 927.3 | 9725 | 999.3| 608.4 | 629.7 | 620.1 | 6118 | 627.7| 630,2 | 649,1 | 650.1
Final s816S... o oo eoiecieeoiooeae 817.0 | 902.4 | 846.5 | 845.1 | 892.1 | 013.7 | 958.9 | 084.0{ 599.6 | 619.1 | 612.7 | 509.4 | 615.0| 621.2 | 640.9 | 639.5
Change in business inventories._ ....._........_| 15.6 16,0 13.1 16.7 20.1 13.6 13.5 15.3 8.9 10.6 7.5 12.3 12.7 9.0 8.2 10.6

Durable go0ds- . o e emeemeeeeocaeeeaeaaeenns 341.3 | 376.8 | 347.4 | 351.2 | 375.8 | 380.1 | 400.1 | 424.3| 253.7 | 265.4 | 255.1 | 254.6 | 266.6| 264.8 | 275.5 | 283.8
Final sales_..-.occeeeooo... 332.9 | 365.1| 341.1| 336.3 | 365.0 | 360.8 | 380.2 | 405.7| 248.0 | 258.1 | 250.5 | 245.0 | 260.2| 258.7 | 268.4 | 272.7
Change in business inventories. _....._._._.___| 8.4 11.7 6.3 14.8 10.8 10.2 10.8 18.5 5.8 7.3 4.6 9.6 6.4 6.1 7.1 111
Nondurable g00dS. «eevmmeeeeevimaameeaeeeannns 491.3 | 541.7 | 512.2! 510.6 | 536.4 | 547.2 | 572.4 | 575.0 | 354.7 | 364.3 | 365.0 | 357.2 | 361.2| 365.4 | 873.6 | 366.4
Final sales 484.1 | 537.4 | 505.4 | 508.7 | 527.1 | 543.9 | 569.7 | 578.3| 351.6 | 361.1 ( 362.1 | 354.5 | 354.8 3625 372.5| 366.9
Change in business inventories 7.2 4.3 6.8 1.9 9.3 3.4 2.7 -382 3.1 3.3 2.9 2,7 6.3 2.9 11 -5
[0 3 1 SO 862,8 | 962.5 | 893.6 | 926.4 | 952,0 | 973,7 | 997.7 1,028.9 | 602.9 | 627.0 | 609.6 | 620.1 | 6256 629.7 | 632.6 | 640,1
T S 191,8 | 226,7 | 2049 | 203.8 | 223.4 | 2350 | 244,7 | 239.1| 1213 | 129.0 | 124,8 | 122,3 | 129,3| 13L.6 | 133.0 | 127.4

Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

Gross national produet..........._......_._.. 1,887.2 (2,107.6 1,958,1 [1,992,0 (2,087.5 |2,136.1 2,214,8 2,267.3 |1,332,7 (1,385,7 |1,354,5 |1,354.2 [1,382,6|1,391.4 11,414,7 |1,417.6

Gross domestic product - -« oooceceeiomainn... 1,869.9 (2,088,2 [1,942,2 [1,973.8 |2,066,5 |2,117.3 (2,195.1 (2,244.6 11,325,3 |1,377.9 |1,347.9 [1,346.6 (1,373,9]1,383.9 {1,407,0 |1,409.1

Business. ... ool 1,599.3 11,790.2 {1,660.4 |1,684.1 [1,771.8 [1,817.5 (1,887.4 |1,930.3 |1,185.9 (1,183, 7 (1,155.9 (1,153.5 |1,180.0]1,180.3 1,212.1 1,213.8

Nonfarm__..________ 1,544.0 (1,730.5 11,601.6 [1,628.9 (1,714.9 |1,758.5 (1,819.9 11,862.2 |1,004.2 (1,146.0 |1, 112.4 |1,115.4 |1,145.2.1,151.8 (1,175 1,177.1

1,397.8 |1,566.3 [1,449.0 [1,471.7 |1,553.2 [1,592.0 [1,648.1 [1,686.4 | 980.5 [1,026.6 | 996.4 | 998.1 |1,026.5/1,03L.7 [1,050.0 (1,054.2

........... 146.2 | 164.3 | 152.7 | 157.1{ 161.7 | 166.5| 171.7 | 175.8| 113.6 | 119.4 | 116.0 | 117.4 | 118.6] 120.1 | 12L5 | 122.9

- 50.5 | 57.8| 54.0| 53.0| 56.4| 58.6| 63.2| 66.9| 344| 325 36.1| 325| 305 332 338 3L9

Statistical discrepancy. 4.7 1.8 4.8 2.2 .5 4 4.3 v | S L e R
TN G EY B SR FURIU NODUIE RO AU FUUON R A SRR 7.3 5.2 7.4 5.5 4.3 4.3 6.8

Households and institutions.....cc.co.......... 62.7 7.5 65.9 68.8 70.5 72.3 74.4 77.1 42,2 4.5 43.6 43.8 44.3| 4.9 45.2 45.6

Government.. 226.5 | 215.9 | 221.0 | 224.1 | 227.5 | 233.4 | 237.2| 147.2 | 149.6 | 148.4 | 149.4 | 149.6| 140.8 | 149.8 | 149.7

ederal..... .. ... . .. ... 7L1| 69.5| 69.9; 70.1 70.5| 740| 746| 487 | 489 488 488 | 488 49.0} 489 8
State and local 155.4 | 146.4 | 151.1 1| 1570 159.4 | 162.6 | 98.4 | 100.8 | 99.6 | 100.6 | 100.8/ 100.8 | 100.9 | 100.9

Rest of the world 194 159! 182| 21,1 188 198 227 7.3 7.9 6.6 7.5 8,8 7.5 7.7 8,5

r Revised. Footnotes for tables 2 and 3 on following page.

HISTORICAL STATISTICS

The national income and product data for 1920-72 are in The National Income and  Documents; see addresses inside front cover). Data for 1973, 1974, and 1975-77 are in July
Products Accounts of the United States, 1989-74: Statistical Tables (available for $4.95, SN 1976, July 1977, and July 1978 issues of the SURVEY, respectively.
003-010-00052-9, from Comrmerce Department District Offices or the Superintendent of
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1977 1978 1979

1977 | 1978 v I II IIT v Ir

Seasonally adjusted at annual rates

Billions of dollars

1977 1978 1979

1977 | 1978 | IV v I-

I ‘II !III

Seasonally adjusted at annual rates

Billions of dollars

Table 4.—Relation of Gross National Product, Net National
Product, National Income, and Personal Income (1.9)

Table 6.—Net National Product and National Income by Sector in
Current and Constant Dollars (1.11, 1.12)

| |
Gross national product________{1,887, 2|2, 107.6"1,958. 1‘1,992.0 2,087,52,136,12,214. 8 2,267,3
T.ess: Capital  consumption ;
allowances with I '
capital  consump- :
tion adjustment_____ 195.2| 216.9| 202.6; 207.3| 213.3| 220.8 226.3| 231.7
Capital consumption
allowances without
capital consumption
adjustment__________ 153.6| 165.4| 157.8| 161.0] 163.9] 166.9| 169.9| 172.7
Less: Capital con-
sumption  adjust-
ment._............. —41.6| —5L.5] —44.7| —46.3| —49.4| —53.8| —56.4| —39.0
Equals: Net national produect. |1, 692, 0,1,890.7(1, 755, 5|1, 784,71, 874, 2(1, 915, 3|1, 988, 5/2, 035. 6
Less: Indirect business tax
and nontax liability___| 165.1| 178.3] 170.1| 173.3} 179.4| 177.7| 182.7| 186.3
Business transfer pay-
ments._._...._____.._. 9.6 10.7 10.0] 10.2) 10.5 10.9] 1L3} 1.7
Statistical discrepancy.. 4.7 L8 4.8 2.2 .5 .4 4.3 1.2
Plus: Subsidies less current
surplus of government
enterprises............ 2.8 3.9 6.3 4.1 4.3 2.1 5.0 2.3
Equals: National income.____. 1,515, 3(1,703. 7|1, 576, 9|1, 603, 1|1, 688,1,1,728.4 1,795, 2/1,838.7
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments._.___ 144.2) 159.5| 148.2! 132.6| 163.4] 165.2 176.6| 168.7
Net interest. ... ________ 95.4 106.3| 99.0{ 101.7] 104.6| 107.4] 111.4/ 115.2
Contributions for social
insurance....._.__....| 140.3| 164.3| 145.0/ 157.4| 162.7| 166.2| 170.7| 184.4
Wage accruals less dis-
bursements. .. _.__.__ 0 0 0 0 0 .2 0 —-.2
Pius: Government  transfer
payments to persons___| 199.2] 215.3| 205.9| 208.9] 210.1| 219.6] 9292.7| 227.3
Personal interest in-
141.2) 159.0| 146.0} 151.4{ 156.3] 161.7| 166.6/ 172.6
95.4] 106.3| 99.0| 101.7| 104.6; 107.4] 111.4! 115.2
Interest paid by gov-
ernment to persons
and business_.______ 43.0f 49.3] 44.5| 46.7] 48.4| 50.6] 51.4] 54.2
Less: Interest received
by government.______ 25.8/ 30.3, 27.3] 28.5| 29.7| 30.9] 32.3 33.8
Interest paid by con-
sumerstobusiness...| 28.6| 33.8 29.8 3L.5| 33.0f 346/ 36.0/ 36.9
Dividends. .. .o .__.__ 43.7| 49.3 46,3 47.00 48.1 50.1 51.9 54.0
Business transfer pay-
ments_.. oo 9.6/ 10.7 10.0| 10.2] 10.5| 10.9] 1.3 11.7
Equals: Personal income._____ 1,529,01,708,01,593, 0(1,628, 9|1, 682,4(1,731,71,789.0/1,836, 0

Table 5.—Relation of Gross National Product, Net National
Product, and National Income in Constant Dollars (1.10)

[Billions of 1972 dollars]

Grosa national product_._______ 1,332,7(1,385.7|1, 354, 5|1, 354, 2]1, 382, 611,391, 41,414, 7|1, 417. 6

Less: Capital consumption al-
lowances with capital
consumption adjust-
ment._____._.._._____. 128.9| 1319, 130.2| 130.9 132.3| 133.0

Equals: Net national product.__{1, 203, 8|1, 253, 8|1, 224, 4|1, 223, 3i1, 251, 11, 259, 2|1, 281, 7|1, 283.8

131.6 133.8

Less: Indirect business tax
and nontax liability
plus husiness transfer
payments less subsi-
dies plus current sur-
plus of government
enterprise. ... ___._ 138.0) 134.0 135.0] 137.4; 139.1) 140.7

Residual t__._._____.___ 7.3 5.2 7.4 5.5 4.3 4.3 6.8 4.8

Equals: National income_.._.__ 1, 065,1(1,110,5)1, 083, 0/1, 082, 81,109, 4]1,115,8(1,134, 2(1,137.5

131.4 141. 4

| | [
Net national product.___.. 1,692,011,890,7 1,755,5.1,784,7/1,874. 2/1,915,31,988. 5 2,035. 6
1,674.71,871, 21,739, 6(1,766. 5 1,853, 21,896, 51,968,7/2,012,9

1,404.1|1,573. 311, 457. 81, 476, 8'1, 558, 5‘1, 596. 71, 661. 0.1, 698. 6
1,363.2;1,529.2 1, 413.9:1,436. 7,1, 517.0 1, 553. 5/1, 609. 6.1, 646. 9
36. 42, 39. 42,9 47.1

.1 2.2 9.1 37.9] 41.0 50.5

Statistical discrepancy..._ 4.7 L8 4.8 2.2 .5 .4 4.3 1.2
Households and institutions.| 62.7] 7L5/ 65.9] 68.8/ 70.5| 72.3 74.4] 77.1
Government_ ... ___..___ 208.0) 226.5| 215.9] 221.0| 224.1| 227.5| 233.4/ 237.2
Restof the world__.__________. 17,3) 19.4 15,9 18,2 21.1] 18,8 19.8 227
National income________ 1,515,3/1,703.7|1,576,9(1,603, 1|1,688,111,728, 411,795, 21,838,7
Domestic income.________.____ 1,498.0;1, 684, 3/1, 560, 91, 584, 9:1,667, 11,709, 71,775, 5/1,816,0
Business 1,227.4/1,386.3'1, 279,111, 295. 2'1, 372. 4 1, 409. 911, 467, 81, 501.7
Nonfarm.. 1,192.6.1,344.8.1,238.7 1,257.7.1,332. 4 1, 368. 5|1, 420, 4/1, 453. 4
Farm._.. 34.8| 415 40.5 37.4) 40.0; 41.3] 47.3] 48.3
Households 62.7| 71.5/ 65.9| 68.8 70.5 72.3| 744/ 7.1
Government___.___.____.___ 208.0| 226.5| 215.9; 221.0| 224.1| 227.5| 233.4| 237.2
Rest of the world_....____.... 17.3] 19.4] 15,9 18,2 211] 18,8 19.8 22,7

Billions of 1972 dollars

Net national product -...|1,203,8 1, 253,81, 224, 41,223, 3 1, 251,11, 259, 2 1, 281,71, 283. 8

Net domestic product__.___.__ 1,196,4|1,246,01,217,7(1,215.8 1, 242, 3| 1,251,7/1,274.0/1,275. 2
Business____...._....._._... 1,007.01,051.8'1,025.7'1,022.6 1,048. 5 1,057.0'1, 079, 1|1, 0%0. 0
Nonfarm.. o] 974.51,023.3, 991.5) 993.81,022.81,028.81,047.8 1, 052.6
Farm.___._ - 25.2] 232 269 233 213 239 245 22,6
Residual 1. .- 7.3 5.2 7.4 5.5 4.3 4.3 6.8 4.8
Households and institutions.| 42.2| 44.5| 43.6| 43.8] 44.3] 44.9] 452 45.6
Government.....ccoccaeoon. 147.2| 149.6| 148.4] 149.4) 149.6| 149.8] 149.8 149.7
Restofthe world.._.__.___.___ 7.3 7.9 6.6 7.5 8.8 7.5 7.7 8.5
National income_________ 1, 065, 1’1, 110.5 1,083, 0| 1,082,81,109.4 1,115,8 1,134,21,137. 5
Domestic income....___.______ 1,057,71,102,71,076. 41,075, 3,1,100,6 1,108, 31,126, 51,129, 0
Business 868.3] 908.5! 884.3| 882.1| 906.8 013.6| 9316/ 933.8
841.4| 883.8, 855.7| 857.3| 884.1; 888.3| 905.6( 909.7
ae- 26.9| 24.7, 287/ 248 227} 253 26,00 241
Households and institutions.| 42.2] 44.5] 43.6] 43.8| 44.3, 44.9] 45.2| 45.6
Government....._.......... 147.2) 149.6) 148.4| 149.4| 149.6| 149.8 149.8| 149.7
Restofthe world._____________ 7.3 7.9 6.6 7.5 8.8 7.5 7.7 8.5
r Revised

1. Equals GNP in constant dollars measured as the sum of final products less GNP in
constant dollars measured as the sum of gross;product by industry. The quarterly estimates
are obtained by interpolating the annual estimates with the statistical discrepancy deflated
by the implicit price deflator for gross domestic business product.

Note.—Table 6: The industry classification within the business sector is on an establish-
ment basis and is based on the 1972 Standard Industrial Classification.

Footnotes for tables 2 and 3.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in
constant dollars measured as the sum of gross product by industry. The quarterly estimates
are obtained by interpolating the annual estimates with the statistical discrepancy deflated
by the implicit price deflator for gross domestic business product.

NoTE.—Table 2: ‘ Final sales” is classified as durable or nondurable by type of product.
‘““Change in business inventories’ is classified as follows: For manufacturing, by the type of
product produced by the establishment holding the inventory; for trade, by the type of
product sold by the establishment holding the inventory; for construction, durable; and for
other industries, nondurable.

Table 3: The industry classification within the business sector is on an establishment basis
and is based on the 1972 Standard Industrial Classification.
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1977 1978 1979 1977 1978 1979
1977 | 1978 I II III v 1 1977 (1978 [ IV | T | 1T I |1v | 1r
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 7.—National Income by Type of Income (1.13) Table 8.—~Gross Domestic Product of Corporate Business—Con.
National income___._._.. 1,515. 31,703, 7(1,576.9(1,603, 1|1,688, 11,728, 4(1,795.2|1,838, 7 Corporate profits with inventory
valuation and capital con-
Compensation of employees___|1,153. 4|1,301. 4|1, 199, 7|1, 241. 0|1, 287. 81,317, 11,359, 8|1, 406, 6 sumption adjustments_....___ 134.6| 149.61 146.3 123.2 151.7| 156.1| 167.5| 157.3
Profits before tax_.___. -| 164.3] 192, 1| 170.4] 162.7| 193.8| 196.3| 215.8| 218.4
Wages and salaries_.._._._._ 983.6/1,101. 0[1, 021. 21, 050. 8(1, 090. 2{1, 113. 4|1, 149. 4(1,185, 1 Profits tax liability_ -| 718/ 83.9| 73,9/ 70,0/ 85.0/ 86.2/ 94.4| 90.2
Government and govern- Proﬁtgi after tax___ -] 92.5| 108.3| 96.5| 92.7| 108.8| 110.1| 121.4; 128.3
ment enterprises_....__. 200.8| 216.1| 208.1| 211.4| 2i3.9| 216.8| 222.3] 225.1 Dividends..__.__._ -] 30.0f 44.3| 42.0| 42.3| 42.3] 45.6| 47.1] 49.0
Other____..___._.._.._ 7. 7829 884.8| 813.1| 839.3] 876.3| 896.6] 927.1 960.1 Undistributed profits_...___| 53.5 63.9] 54.5/ 50.4/ 66.5/ 64.5 74.3| 79.3
Supplements to wages and Inventory valuation adjustment | —14.8|—24. 4| —14. 8/ —23, 5| —24. 9| —20. 9| —28. 4| —40, 4
salaries ... 169.8| 200.5| 178.4| 190.2| 197.6| 203.6] 210.4| 221.5 Capital consumption adjustment.| —14.9/—-18.1|—15.3| ~16. 1/ —17.2|—19. 3/-19.9/—20,7
Employer  contributions Net interest . o ... 10.6) 1L.7| 1L5{ 11.2( 1L5/ 11.8 12.1| 12.¢
for social insurance_._.._. 79.4] 945/ 82.4] 90.2 93.6;] 957 98.6 105.6 .
Other labor income....___ 90.4] 105.9| 96.1 100.0| 1040/ 107.9| 11L.8| 115.9 Gross domestic product of fi-
nancial corporate businessi___| 57,0/ 66.4| 59,8/ 61,8 64,9 68.1| 70,8 71.3
Proprietors’ income with in- .
ventory valuation and capi- Gross domestic product of non-
tal consumption adjust- financial corporate business. . .|1,103.2/1,240.61,146.3|1,161.6(1,233.0,1,260.6/1,307.0/1 338.9
ments____________._._.__._ 99,8| 113,2| 107.3| 1050/ 110,1| 114,5; 123,0| 123.4 . .
Capital consumption allowances with
Farm. .. _ooooo oo . 20.2| 25.3] 25.1] 219 24.0 250 30.4 30.6 capital consumption adjustment____| 115.6| 126.5| 119.0] 121.6| 124.6| 128.6| 131.1] 133.8
Proprietors, income with .
inventory valuation ad- Net domestic product. ... 987. 6(1,114.11,027.31,040.0/1,108.5(1,132.0,1,175.9/1,205.1
justment and without Indirect business tax and nontax
capital consumption ad- liability plus business transfer pay-
Justment. ... .. 24.6) 30,1 208 26.6;f 28.8 29.7 352 3855 ments less subsidies._.._____._____| 107.8) 117.9! 110.9 113 5/ 118.0| 118.4! 121.8| 124.6
Capital consumption ad- Domestic income.... -] 879.8 996.2| 916.4; 926.5| 990.5 1,013.6/1,054.211,080.5
—4,4] —4.8] —4.7| —4.7) —4.8] —4.8] —4.8 —5.0 Compensation of e y -f 732.1( 834.1| 762.2| 789.9| 826.0| 845.5| 875.1| 909.7
79.5| 87.8 82,3 831/ 861 89.6 926 92,9 Wages and salaries._..___...____| 616.1| 696.7| 640.3] 659.8| 690.4| 705.7| 730.6| 757.2
Proprietors’ income with- Supplements to wages and sala-
out inventory valuation THeS oo 116.1| 137.5| 121.9| 130.1| 135.6( 139.7| 144.5| 152.5
and capital consump- Corporate profits with inventory
tion adjustments______.. 81.4| 92.0 84.8 86.7 90.1| 93.5 97.8 99.4 valuation and capital con-
Inventory valuation ad- sumption adjustments......____ 113.9} 124.9! 118.7| 100.9| 127.8! 130.6| 140.4] 130.9
justment._._____.__.____. —-1.3] —2.2| —-L3| -2.1] —2.2 =18 -26 -—3.3 Profits before tax_.____. 143.5 167.0| 148.5( 140.0{ 169.5| 170.3| 188.2| 191.4
Capital consumption ad- Profits tax liability_ 59.0| 68.5/ 60.4| 55.9| 70.1} 70.2| 77.8 741
justment..______________ —.6] =20 —1,2 —1.5] —1.8 —21 —26 =32 Profits after tax_____... .. ____ 84,5 908.5| 88.0| 84.2) 99.4| 100.1| 110.4] 117.3
Dividends._________. 39.10 45,0 42.5| 43.0) 42.9| 46.2| 47.8] 49.7
Rental income of persons with Undistributed profits________ 45.5| 53.5| 45.6| 41,2 56.5{ 53.9| 62.6] 67.6
capital consumption ad- Inventory valuation adjustment.]—14.8)—24, 4] —14. 8] —23. 5| —24.9]—20. 9, —28, 4] —40.4
justment.___ 22,5 23.4 22,7 22,8 22,2 24,3 24,40 24,7 Capital consumption adjustment.|—14, 7| ~17. 7| —15. 0| —15. 7| —16, 8| —18. 9| ~19. 4. —20. 1
Rental incom 42,1 47.6) 44.0{ 44.6] 45.5| 49.5 51.0/ 52.0 Net interest.. ... 33.7| 37.1) 35.4| 35.7) 36.6| 37.6| 38.6) 40.0
Capital consumption adjust-
ment.... ... ... —19.6| —24.2) —21.3] —21.8] —23.3| —25.2| —26.6| ~-27.3
Billions of 1972 dollars
Corporate profits with inven-
tory valuation and capital
consumption adjustments_| 144.2 159,5| 148,2| 132.6| 163.4| 165.2| 176.6| 168.7 Gross domestic product of non-
financial corporate business___| 769, 3{ 810,4| 783,6| 783.6{ 811,9| 814,9; 831.0| 836.6
Corporate profits with in-
ventory valuation ad- Capital consumption allowances with
justment and without capital consumption adjustment___.. 76.5| 77.9| 7.1 77.5| 71.8] 8.1 78.4| 78.7
capital consumption ad-
justment_..___. . _____.. 159.1) 177.6| 163.5| 148.7| 180.6] 184.5] 196.4] 189.4 Net domestic produet__ __.____________ 692.8] 732. 4| 706.5) 706.2| 734.1| 736.8| 752.6) 757.9
Profits before tax..____ 173.9 202.0] 178.3| 172.11 205.5] 205 4] 224.9] 229.8 Indirect business tax and nontax
Profits tax liability. . 71.8] 83.9 73.9] 70.0| 850 86.2 94.4| 90.2 liability plus business transfer
Profits after tax..._. 102.1] 118.1| 104.4| 102,1] 120.5] 119.2| 130.5/ 139.7 payments less subsidies_____...____ 86,0/ 89.8| 87.5| 87.8 89.3] 90.5 97| 92.5
Dividends.___._____. 43.7| 49.3] 46.3| 47.0| 48.1| 50.1| 519 54.0 Domestic income..____.____._______. 606, 9| 642.6] 619.1| 618.4| 644. 8] 646.3| 660.9| 665. 4
Undistributed profits.| 58.4] 68.8| 58.1; 55,1 724 9.2 78.6| 85.7
Inventory valuation ad- Dollars
justment._. ... ______. ~14.8| —24.4) —14.8| —23.5] —24.9| —=20.9| —28.4| —40.4
Capital consumption adjust-
ment.. .. ... —~14.9| —18.1{ —15.3| —16.1| —17.2} —19.3| —19.9] —20.7 Current-dollar cost and profit per
unit of constant-dollar gross
Netinterest__.________________ 95,4/ 106.3| 99.0] 101,7) 104,6; 107.4; 111,4] 115,2 domestic product?_______._____ 1.434) 1,531 1.463) 1,482 1.519 1,547 1,573, 1,600
Addenda: Capital consumption allowances with
Corporate profits with inven- capital consumption adjustment_____} .150 .156/ .152| .155; .153| .158; .158{ .160
tory valuation and capital
consumption adjustments.| 144.2| 159.5 148.2| 132.6| 163.4| 165.2| 176.6| 168.7 Net domestic produet . .. _. 1.284( 1,375| 1.311| 1.327( 1.365| 1.389| 1,415 1.440
Indirect business tax and nontax lia-
Profits tax liability_.________ 71.8| 83.9] 73.9| 70,0 850 862 914 90.2 bility plus business transfer pay-
Profits after tax with inven- ments less subsidies___________..__ .140) . 146 .142) .145) .145) .145) .147] .149
totry valuation and capital
consumption adjustments_| 72.3| 756/ 74.3| 62.6| 78.4) 70.0| 822/ 785 Domestic income .o coooaea__| 1.144| 1.229) 1.169| 1.182) 1.220| 1.244] 1.269| 1.292
Dividends._____.___.____. 43.7| 49.3] 46.3] 47.0| 48.1] 50.1] 519 54.0 Compensation of employees__.____ .952| 1,029 .973| 1.008| 1.017| 1,038| 1.053] 1.087
Undistributed profits Corporate profits with inventory
with inventory valua- valuation and capital con- .
tion and capital con- sumption adjustments....._._.| .148/ .154{ .151| .129) .157| .160 .169 .156
sumption adjustments.| 28.7; 26.3] 28.0f 15.6/ 30.3] 29.0 30.3] 2&5 Profits tax liability. .oo_..__.. L077| .085| .077) .071) .086 086 .094| .089
Profits after tax with inventory
Table 8.—G agd el Consumption 071| .070, .074| .0 071| .074 5| .068
able 8.— i i . R adjustments__ [ I . .074] .057| . . L075] .
ross Domestic Product of Corporate Business (1.15, 7.8) Netustments. ... A G000 i oael Coml 0al Coddl ods
Gross domestic product
of corporate business._ _ |1, 160, 2|1, 307, 0|1, 206. 1|1, 223, 4|1, 298, 01,328, 7|1, 377, 8/1, 410, 2 r Revised. . . . 5
1. Consists of the following industries: Banking; credit agencies other than banks; security,
Capital consumption allow- commodity brokers and services; insurance carriers; regulated investment companies; small
ances with capital consump- business investment companies; and real estate investment trusts. . .
tion adjustment.___.______._ 120.9| 182.5| 124.6| 127.4) 130.5] 134.7| 137.4| 140.3 2. Equals the deflator for gross domestic product of nonfinancial corporate business with the
decimal point shifted two places to the left.
Net domestic product.__.._... 1,039.3|1,174. 51, 081. 41, 096. 1]1, 167. 5|1, 194. 0|1, 240. 4]1, 269. 9
Indirect business tax and
nontax liability plus busi- i
ness transfer payments ‘
less subsidies...._.________ 117.8 129.1| 121.5) 124.3| 129.1} 129.7| 133.4| 136.5
Domestic income...._..___.. 921.5(1,045. 4] 960.0{ 971.8|1,038.31,064.3(1,107.01,133.3
Compensation of em-
Wployees ................ 776.3| 884.1) 808.1| 837.4| 875.1] 896.4] 927.4] 963.5
ages and salaries. ... 652.5| 737.5| 678.1| 698.7| 730.6| 747.4| 773.4) 80L.1
Supplements to wages
and salaries._.......z.] 123.8] 146.5| 130.0| 138.7| 144.5| 149.0{ 154.0] 162.4
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Table 9.—Auto Output in Current and Constant Dollars (1.16, 1.17)

Table 10.—Personal Income and Its Disposition (2.1)

Autooutput. ... ...
Finalsales_ . ... ...

Personal consumption ex-
penditures____
New autos. .. ....__.._....
Net purchases of used autos
Producers’ durable equip-

Net purchases of used autos
Net exports_._
Exports-_.
Imports
Government purchases of
goods and services_.__._..-.

Change in business inventories
o1 new and used autos.._...

Addenda:
Domestic output of new
autos o aieooee
Sales of imported new autos?____

Autooutput.___...__......
Fonalsales... .. ...

Personal consumption ex-
penditures__.___..___.__..
New autos._........._.__..
Net purchases of used autos.
Producers’ durable equip-
ment.. ... .
New autos -
Net purchases of used autos.
Net exports
Exports..o....___..
IMpPOrtS e cceoooacooaoo
Government purchases of
goods and services..._.__...

Change in business inventories
of new and used autos._.__

Addenda:
Domestic output of new
AULOS e e e
Sales of imported new autos2. ..

72,3 | 7.5 | 74,5 73.8 | 79.5| 75.8 | 8Lo0 | 8.3 Personal income.__.____.
77.4 a 85.1 Wage and salary disburse-
70,9 | 76.7( 72,0 | 71,3 | 80.8 7.5 2 ey, Cary Cisburse-
61.8 | 67.8 | 63.2] 63.1]70.5| 67.9 | 60.6 | 73.3 Commodity-producing  in-
46.3 | 50.6 | 47.3 [ 47.3 | 54.1 1 49.9} 5L1 | 55.9 Mgglsltfglggm.ﬁ] R
15.5 172 | 159 | 15.8 | 16.5 18.0 | 18.5 17.4 ls)istyib\'ltige md\.—lét-\'—x-e-s—4:
122 1 147 13.0 | 13.4 | 150 155 14.9 | 15.9 ervice ustriess ...
19.0 | 2231 19.7 | 20.3 | 227 | 23.4 | 22.6| 244 Government and govern-
—6.8 | —=7.6 | —6.7 | —6.9 |-7.8 | =7.9 | =7.7 | —8.5 ment enterprises. . ...-.---
- - - —5.8 |— —6.5 | —7.5 | —4. .
31 g 32 g) é: S 21 3 ?: 3 (; 8 ; i 3, z) Other labor income___.____._..
10,7 | 13.7 ] 11.8| 12,7 | 13.1 | 143 | 149 | 13.7 Proprietors’ income with in-
6 5 6 6 5 .5 5 5 ventory valuation and capital
’ ’ : : ) ! b consumption adjustments. ...
1.4 .8 2,5 2,5 |-13 | —L¢6 3.6 2.3
_lg _‘{1) _33 _2; _2:3 —_1.3 _;g 1(7; Rental income of persons with
: : . capital consumption adjust-
ment__ .o eeaoaaooo
59.4 | 63.9 | 60.2| 60.5 |65.3| 63.6! 66.7 | 72.6 Dividends_........._._......
15.3 | 16.7 15,5 15.7 | 17.0 ] 16.9 | 17.3 | 20.1 Personal interest income. . ...
Billions of 1972 dollars Transfer paymenis_____._.._.._
Old-age, survivors, —dis-
55,2 | 55,3 55.4 | 54.1)57,0| 53.5| 56,5 | 59.8 ability, and health insur-
ance benefits. . e o ooo--
54,0 | 54,9 | 53.8 | 52,4 |583 | 545 54.2 | 57,9 Government unemployment
insurance benefits.........
Veterans benefits_ ... ..._.....
44.4 | 45.3 | 44.7 | 43.4 | 47.8 | 44.6 | 453 | 46.7 Government ~ employees
36.0 | 36.5| 35.8 | 350 (30.3| 356 36.2 | 38.6 retirement benefits. ...
85| 87| 90| 84| 84} 90| 91| 81 Aid to families with depend-
ent children.. ..
10.6 ¢ 1L.5 | 10.6 ) 10.8 | 1.8} 120 | 1L6 ) 12.1
14.8 ) 16.1 | 149 | 151|165 16.7 | 16.0 | 16.9 P
—4.2| —4.6 | —4.3 | —4.3 |~4.7 | —4.7 | —4.5 | —4.7  Less: Personal contributions
—éi —-2.3 | =20 | -2 % ~1.71—-24|-30| -1.3 for social insurance. ..
. 5.4 5.2 5. 5. 5.5 5. 3
6.9 7.7 7.2 7.3 7.2 7.9 S)g ?g Less: Personaltax and nontax
payments._......._.---
.5 .4 .4 .4 . . . .
¢ ¢ 4 4 Equals: Disposable personal
income._........-.
1.2 .4 1.6 L6 |-L3 | —-L1 2.3 19
Less: Personaloutlays._......
1.3 .4 2.2 1.8 |—-1.8 | —-L0 2.8 1.6 N
-2 ~1| —6/| —.1 S =1l -5 .3 Personal consumption ex-
penditures. - coccvanomaeaa-
Interest paid by consumers
to business_ ... .oo_..-.
46.1 | 46.2 | 45.5 | 44.9 {1 47.5 | 453 | 47.3 | 50.2 Personal transfer
1L9 | 121 1.8 | 1.6 (123 | 12.0 | 122 | 13.9 to foreigners (net)

r Revised

Equals: Personal saving______.

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

the United States. Disposable personal income:
2. Consists of personal consumption expenditures, producers’ durable equipment, and T'otal, billions of 1972
government purchases. dollars. - coeaeaas
3. Consists of agriculture, forestry, and fisheries; mining; construction; and manu- X
facturing. Per capita:
4. Consists of transportation; communication; electric, gas, and sanitary services; and Current dollars.._.......
trade 1972 dollars..c o oamamaaas

5. Consists of finance, insurance, and real estate; services; and rest of the world.

NoTE.—Table 10: The industry classification of wage and salary disbursements and pro-
prietors’ income is on an establishment basis and is based on the 1972 Standard Industrial

Classification.

Population (millions).....

Personal saving as percent-
age of disposable personal
income. . oo

1,529,0

983,6

343.7
266.3
239.1
200.1
200.8

90,4

99,8

20,2
79.5

1,708.0

1,100.9

113, 2

25.3
87.8

22,5| 23.4

43,7

49.3

141,2] 159.0

208,8

226.0

105.0] 117.4

12.5
13.8

28.8
10.6
38.1
61,0
226,0

1,303,0
1,236,1

1,206.5
28.6
1.0,
66,9

926.3
6,009
4,271
216.9

5.1

8.9
13.6

32.8
10.8
42.5
69.7
256. 2

1,451.8
1,314.9

1,340.1
33.8
10
76.9

966. 1
6,643
4,421
218.5

5.8

1,593,0(1,628.9|1,682.4]1,
1,021, 2(1,050, 81, 090. 2(1,

357.1 365.9) 387.0
277.3| 286.9] 296.1
247.5] 257.0) 206.4
208.5| 216.5{ 222.8
208.1| 211.4] 213.9

96,1 100,0; 104.0

107.3| 105.0{ 110.1

25.1| 219 24.0
82.3| 83.1] 86.1

22,7) 22,8 22,2
46,3| 47,0 48.1
146,0) 151.4| 156.3
215,9| 219.2] 220.6

110.1 112.1| 113.7

1.5 10.4 8.5
13.7 13.8) 13.5

30.5| 31.3| 32.5
10.7) 10.7[ 10.8
39.4) 40.9 41.6
62,6 67.2| 69.2
233,3| 237.3] 249.1

1,359,6(1,391.611,433. 3|1,
1, 285,911,309, 21, 357, 011,

1,255.2|1, 276. 7|1, 322. 9|1,
29.8/ 3L.5| 33.0

.9 1.0 11

73,7| 82.4] 76.3

949.6) 952.1 | 960.3
6,250! 6,387 6,566
4,365 4,370 4,399
217.5 217.9| 218.3

5.4 5.9 5.3,

7317

113, 2

114.5

25.0
89.6

24,3
50.1
61,7
230.4

121.1

8.7
13.3

33.2
10.9
43.3
70.5
263.2

468.4
392, 5

356. 9
34.6
.9
76.0

968.7
6,712
4,428
218.8

5.2

1,789,011,836.0

1,149.4|1,185,3

411.3] 426.8
314.4| 327.2
280.4] 290.3
235.4] 2 2.9

222.3( 295.3
L8| 115,9

123,00 123.4
30.4} 20,6
92.6/ 02,9
24,4 24.7
51,9 54,0

166,6| 172.6

233,90 239,0

122.7] 124.8

8.1 8.3
13.7]  14.3
34.4[ 319
10.8]  10.7
44.2| 45,9
72.1{ 78.8

275.1] 272.8

1,513,9(1,563.3

1,440,911, 480, 2
1,403.9(1,442.2
36.0] 36.9

.9 1.1

73,0/ 83.1
983.2| 990.1
6,906] 7,117
4,485 4,508
219.2| 219.6
4.8 5.3
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Table 11.—Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4)

Personal consumption expenditures_________ 1,206.5 (1,340.1 [1,255,2 (1,276,7 (1,322.9 (1,356,9 |1,403,9 |1,442,2 | 8577 | 891.7 | £76.6 | 873.5 | 886.3 | $95.1 | 911.8 | 913.5
Durable goods._ .. oo oooeeo i ceaieicaan 178,4 | 197.5 | 187.2 | 183,56 | 197.8 | 199,56 2091 211,5 | 137.8 | 144.6 | 143.0 | 137.8 | 1458 | 144,8 | 150.1 | 148,7
Motor vehicles and parts. .- ceceoooneooo 815 89.7 84.0 84.1 92.5 89.8 92.6 95.9 60.0 617 60.9 59.5 64.2 60.8 62.2 62.9
Furniture and household equipment._ -] 7.3 777 75.3 72.1 76.5 78.9 83.2 82.7 57.6 60.4 60.3 57.4 59.8 61.0 63.3 61.9
Other. oo oo 25.6 30.0 27.9 27.3 28.8 30.7 33.3 32.8 20.2 22.6 21.8 21.0 21.8 23.0 24.6 23.9
526.5 | 496.9 | 501.4 | 519,3 | 631,7 | 553,4 | 567.7 | 330.4 | 339.6 | 3381 | 333.3| 336,3 | 340.4 | 348.5 | 345.3
269.4 | 252.6 | 257.7 | 267.8 | 272.0 { 279.9 | 289.2 | 165.1 | 165.4 | 167.6 | 165.6 | 164.7 | 164.8 | 166.4 | 164.9
89.0 86.7 82.9 87.5 90. 5 95.3 94.1 66. 6 70.9 70.2 66.8 69.5 71.8 75.2 74.0
51.2 47.5 48.3 49.1 5L5 55.8 59. 4 26.6 28.1 26.9 27.1 27.5 28.4 29.4 29.5

14.9 13.9 15.8 15.2 14.3 14.3 16.2 5.6 5.9 5.7 6.4 6.0 5.6 5.4 5.
1019 96.2 96.7 99.7 | 103.3 | 108.1 | 108.8 66. 4 69.4 67.8 67.3 68.5 69.8 72.0 71.1
616.2 | 5711 | 591,8 | 605.8 | 6258 | 641,4 | 663.1 | 389,56 | 407.4 | 395.6 | 402,4 | 404.2 | 410,0 | 413,1 | 419.5
Housing. 184.6 | 207.3 | 1920 | 198.1 | 204.1 | 210.1 217.0 | 222.6 | 140.3 146.6 142. 4 144.2 | 145.8 | 147.4 | 149.2 | 15L.0
Household operation._ .. ... ... .__.... 81.6 91.3 84.6 89.6 88.9 92.6 94.1 98.7 55.4 58.2 56.3 58.7 57.0 58.3 58.9 60.9
Eleetricity and g8as. - - oo oo oaenna o 38.0 43.0 39.3 43.3 41.5 43.3 44.0 47.4 22,4 23.4 22.5 24.6 22.5 23.0 23. 4 24.9
43.6 48.3 45.3 46.3 47.4 49.3 50.1 51.4 33.0 34.8 33.8 34.1 34.5 35.2 35.5 36.0
44.2 52.6 47.3 49,7 52.1 53.7 55.0 56.7 30.8 341 319 33.0 34.0 34.6 34.8 35.4
238.8 | 264.9 | 247.3 | 254.4 | 260.6 | 269.3 | 275.4 | 285.1 162.9 168.5 164.9 166.5 | 167.4 | 169.8 170.3 | 172.3
1977 1978 1979 1977 1978 1979

1077 | 1978 | IV I II [ III | IV | Ir 1977 | 1978 | IV I II | III | IV | Ir

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Table 12.—Federal Government

Receipts and

Expenditures (3.2)

Personal tax and nontax receipts_.._._
Income taxes__._........_...
Estate and gift taxes
Nontaxes .. . oocoemicacmaiccaaanan

Corporate profits tax accruals.........

Indirect business tax and nontax

Customs duties 1.
Nontaxes.

Expenditures.._.._____...___.___

Purchases cf gocds and services..._____
National defense. _..__.._______

Nondefense_____..o.o.oooeeo_.
8otrlnpensatlon of employees.

Transfer payments.. ... .o
To persons......
To foreigners

Grants-in-aid to State and

local
governments. _ ... . . ... ...__

Net interest pald.._ .. ... ... ...

Interest paid_..........
To persons and business

To foreigners. .o ooooamoooaoanno.
Less: Interest received by Government.

Subsidies less current surplus of
Government enterprises.._........
Subsidies_ ... ...
Less: Current surplus of Govern-
ment enterprises. .c.o.ccc.cca ...

Less: Wage accruals less disburse-
ments. ...l
Surplus or deficit (—), national

income and product accounts. .

Social insurance funds...............
Other funds...._.___.

374,65
169. 4
162. 1
7.2
.2

431, 4

193.2
187.8
5.3
.2

71.6

]
P
WO

138.7
461.4
153. 8

B
858
N =~Jn

o
43

28 BRE

3
O=Ia=n © O O O

o REH

o©
o

—29.9

-1.2
—28.7

385, 5
174.8
169.2
5.6
.2

62.9

71.1
30.7
37.0
30.4

6.3

11.8
10.3

8 |—1.4

—58.6

~11.5
—47.1

396, 2

176.8
171.3
5.4
.2

59.6

-t
POHNS
[STEY=32

133.3
448,8
151.5

—52.6

=17
-50.9

424, 7

186. 7
181.3

45.0

8

'Y
O Od N

5% ot
wNS Bk €8

~1
bl

[
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Billions of dollars
Table 13.—State and Local Government Receipts and
Expenditures (3.4)
Receipts.....___.__......_..... 296,2 (3281 {3079 {315,7 (327.4 (329,2 (340.1 1339,9
Personal tax and nontax receipts._.._. 56.6 | 63.0 | 58.5 | 60.5 | 62.5 | 63.5 | 65.3 | 64.5
Income taxes .. ... ... 30.9 | 347|320 |33.3|34.5|34.9 360|344
Nontaxes. _.oo.ooooooooioiaas 18.2 1 20.5 | 19.0 | 19.5 | 20.1 } 20.8 | 21.5 | 22.3
Other_. .. 7.4 78| 75| 7.7 7.8 | 78| 7.8 7.8
Corporate profits tax accruals....__._. 10.5 [ 12.3 | 10.9 | 10.4 | 12.4 | 12,5 | 13.8 | 14.0
Indirect business tax and nontax
aceruals ..o - .0 [150.4 [144.6 |146.8 |151.5 |149.5 |153.8 [157.1
Salestaxes. ..o oioocoeeiiiaooo .0 | 71.4 | 66.7 | 67.7 | 70.6 | 72.2 | 75.0 | 76.8
Property taxes_.__..____ ... 62.3 | 63.6 | 63.5 | 64.3 | 65.8 ¢ 61.6 | 62.7 | 63.6
her . et 13.7 { 15,4 | 14.3 | 14.7 | 15.1 | 15.6 | 16.1 | 16.7
Contributions for social insurance__... 21.7 [ 25.5122.8 | 2411252261267 27.4
Federal grants-in-aid. ... _......._.__ 67.4 [ 76.9 | TL.1 | 73.9 | 75.9 | 77.5 | 80.3 | 77.0
Expenditures_ ... _._.._...._. 266,6 (299.7 (2789 |284,2 |297,7 |305.8 |311.3 312.4
Purchases of goods and services_____.. 248.9 |280.2 [260.3 [265.2 |277.6 (285.8 [292.0 |203.9
Compensation of employees....___.. 141.5 |155.4 [146.4 {151.1 |154.1 {157.0 |159.4 [162.6
Other . 107.4 [124.8 [113.9 {114.1 {123.5 |128.8 132.7 |131.2
Transfer payments to persons. _....... 20,7 | 33.4 130.9 320331 341|344 347
Net interest paid.. .. ... ._......... —6.5 |—7.9 |[—6.8 |—7.1 1—7.3 |—8.2 |—9.1 |—9.8
Interest paid. .o cenammaa 13.2 | 14.8 | 14.1 | 14.4 | 14.7 | 15.0 | 15.3 | 15.7
Less: Interest received by govern- }
ment. ..o iiiaaaas 19.6 | 22.8 | 21.0 | 21.5 | 22.0 | 23.1 | 24.5 | 25.5
Subsidies less current surplus of gov-
ernment enterprises. _|-5.6 {~5.9 |~5.5 |~6.0 |—5.7 |[—5.9 |—6.0 |—6.4
iub51d1és _____ - .2 .3 .3 .3 .3 .3 .3 .4
ess: Current s
ment enterprises__......__....... 5.8 6.21 58] 62! 60| 62| 63| 67
Less: Wage accruals less disbursements.. 0 0 0 0
Surplus or deficit (—), national
income and product accounts..| 29,6 | 28,3 | 29.0 | 31.5 | 29.8 | 23,4 | 28, 8| 21.5
Social insurance funds................. 18.0 | 21.2 | 19.1 | 19.9 | 20.5 | 21.6 | 22.9 | 23.7
Otherfunds.. ... ... 1.5 7.1 9.911L5| 9.3 1.8 59| 3.8
¢ Revised
1. Includes fees for li s to import petroleum and petroleum products.
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Table 14.—Foreign Transactions in the National Income and
Product Accounts (4.1)

Table 16.—Inventories

Constant Dollars (5.9, 5.10)

and Final Sales of Business in Current and

Receipts from foreigners_| 175.5 | 204.8 | 172,1 | 181,7 |205.4 | 210,1 | 221, 9 | 236,2
Exports of goods and services 175.5 | 204.8 | 172.1 | 181.7 |205.4 | 210.1 | 221.9 | 235.0
Merchandise. 120.6 ) 141.7 | 117.8 | 122.7 [140.3 | 147.7 | 156.3 | 164.4
Other__. . 54.9 | 63.0( 54.2 ] 59.0{65.1 | 62.4| 65.6 | 70.6
Capital grants received by the
United States (net)..__...... 0 0 0 0 0 0 0 1.1
Payments to foreigners.._| 175.5 | 204,8 | 172,1 | 181,7 (205.4 | 210.1 | 221,9 | 236.2
Imports of goods and services. .| 186.6 | 216.8 | 195.2 | 205.8 |210.9 | 220.8 | 229.5 | 238.7
Merchandise 2] 151.6 | 176.3 | 158.5 | 167.5 |171.5 | 179.9 | 186.2 | 193.3
(037173 R, 350 40.5| 36.7) 383 |39.4| 40.0 | 43.3 | 45.4
Transfer payments (net).._.... 4.2 4.5 4.3 4.3 | 48 4.3 4.6 4.6
From persons (net) 1.0 1.0 .9 1.0 L1 .9 .9 1.1
From government (net) 3.2 3.5 3.4 3.3 3.7 3.4 3.6 3.5
Interest paid by government
toforeigners. .. oo 5.5 8.7 6.6 7.9 85 8.4 9.8 | 1.0
Net foreign investment___.__.__ -20.9(—25,2 |—34.1 {—36.3 |—18.9/—23.5 [—22.1 |—18.1
Table 15.—Gross Saving and Investment (5.1)
Grosseaving_____... ce---) 272,21 318,58 | 274,7 | 284,2 (326,1 | 326,2 | 337,6 | 351,0
Gross private saving......_...._. 290.8 | 320.1 | 304,3 | 305.4 (319,9 | 325.7 | 329.6 | 339.3
Personal saving__..__________ 66.9 | 76.9 | 73.7| 824763 76.0| 730/ 83.1
Undistributed _corporate
profits with inventory
valuation and capital
consumption adjustments.| 28.7 { 26.3 | 28.0| 156 { 30.3 | 29.0{ 30.3{ 24.5
Undistributed profits. ... .. 58.4 | 68.8| 58.1| 55.1|72.4| 60.2| 76| 857
Inventory valuation adjust-
ment. o .ol —14.8 [—24.4 [—14.8 |—23.5 (~24.9/—20.9 [—28.4 |—40.4
Capital consumption ad-
justment. ... ________ -14.9 [—18.1 |—15.3 [—16.1 |~17.2/—19.3 |—19.0 [~20.7
Corporate capital consump-
tion allowances with capi-
tal consumption adjust-
ment ..o 120.0 | 132.5 | 124.6 | 127.4 |130.5 | 134.7 | 137.4 | 140.3
Noncorporate capital con-
sumption allowances with
capital consumption ad-
justment___________..______ 74.3 | 84.4 779 79.9 828 8.1 | 8.0 91.4
Wage accruals less disburse-
ments... ooeooeo oL 0 0 0 1] ] 0 0 0
Government surplus or deficit
(-—), national income and
product accounts... . ... —18,6 | —1.6 (—29,6 |~21,1 | 6.2 .6 8.0 | 10.6
Federal.___.._ . —48.1 [ —29.9 |—58 6 |—52.6 |—23.6/—22,8 |—20.8 |—16.9
State and local.. 20.6 | 28.31 20.0| 31.5|29.8| 23,4 288 27.5
Capital grants received by the
United States (net)........___ 0 0 0 0 0 0 0 1.1
Gross investment_.______. 276,9 | 320.4 | 279.5 | 286,4 [326,6 | 326,6 | 342,0 | 352.3
Gross private domestic invest-
ment____ ... ... 297.8 | 345.6 | 313.5 | 322.7 [345.4 | 350.1 | 364.0 | 370.4
Net foreigninvestment.___..____ —20.9 |—25,2 |—34.1 [—36.3 |—18.9/—23.5 |—22.1 {—18.1
Statistical discrepancy..._ | 4.7 1.8 4.8 2,2 .5 .4 4,3 1.2

r Revised.

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

2. Quarterly totals at annual rates.

3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small

amount of final sales by farms.

NoTE.— Table 16: Inventories are classified as durable or nondurable as follows: For manu-
facturing, by the type of product produced by the establishment holding the inventory; for
trade, by the type of product sold by the establishment holding the inventory; for construec-
tion, durable; and for other nonfarm industries, nondurable. The industry classification is
based on the 1972 Standard Industrial Classification.

Table 17: The industry classification of compensation of employees, proprietors’ income,
and rental income is on an establishment basis; the industry classification of corporate profits
and net interest is on a company basis. The industry classification of these items is based
on the 1972 Standard Industrial Classification.

Inventories!. ... ... |.....__{._____. 498.6 | 520,7 | 536,5 | 548.5| 574,5 | 604.1
Farm- ...l 60.3 | 66.3 | ©8.0 68.1f 73.8 | 78.3
Nonfarm...ooooooonooooooio boe il L 438.3 | 454.4 | 468.5 | 480.4] 500.7 | 525.8
Durable goods...__.. . 263.2 [ 271.2 | 280.3| 291,9 | 307.5
Nondurable goods 191.1 | 197.3 | 200.1) 208.7 | 218.3
Manufacturing_ ... §.______l.._____ 219.2 ; 225.9 } 232.0 | 239.0; 248.3 | 263.0
Durable %oods ....... .9 | 146.5 | 150.7 | 156.7( 162.4 | 172.8
Nondurable goods .3 | 79.4 8L2 82.4/ 85.8 | 90.2
Wholesale trade_._.._.___._.]...___|..._... 85,91 90.9 | 942 96.4| 101.6 | 107.4
Durable goods_..__. 56.1| 50.6 | 6.9 | 643 67.5| 70.5
Nondurable goods...._.._.|.._.___|.._..._ 20.8 | 3L.4| 323 32,1 34.1| 36.9
Retail trade_ - ..o oo |oemaiiaaas 89.9 | 94.3 ] 97.5 99.0| 103.4 | 106.1
Durable goods_..__ 41,1 | 42.9 ) 43.9 44.3| 46.4 | 48.0
Nondurable goods. . 48.8 | 51.3 | 53.6 54.8] 57.0 | 58.0
Other .. ool 43.3 | 43.3 | 44.8 45.9; 47.4 | 49.4
Finalsales? ________ .. |..__._.|...___. 1,647,3/1,667,3 1,751,7/1,803.9,1,873.9,1,915.0

Ratio of inventories to

final sales. ... ... |....__.[....... L3033 3121 306 L3040 307 | ,315
Nonfarm 3. ..o feamii et .266 | .273 | 267 .266] .267 | ,275
Billions of 1972 dollars

Inventories '_____________|.___.__|....... 307,6 | 310,7 | 313,9 | 316.1| 318,1 | 320.8
Farm oo ciiiiacc el 40.6 | 40.5 | 40.2 40.1| 40.1 40.0
Nonfarm._.__ . feeeeian]aaas 267.0 | 270.2 | 273.6 | 276.0; 278.0 | 280.8

Durable goods. . 157.8 | 159.4 | 160.9{ 162.6 | 165.4
Nondurable goods_ . _.__.__}__.___ .- 1117 | 112.4 | 114.3 | 11517 115.4 | 115.4
Manufacturing. . .1 128.8 1 129.9 { 131.5 | 132.9! 133,2 | 135.2
Durable goods. .. 83.9 | 849 86.1 87.2/ 87.6 | 89.6
Nondurable good 44,9 | 45.0 | 45.4 45.70 45.6 | 45.8
Wholesale trade___ ..o Joeeaoo[ooooot 53.7 | 55.7( 56.6 56.8/ 58.2 | 59.8
Durable goods... 36.0 | 37.1| 37.8 38.5| 39.2 | 39.7
Nondurable goods. ... J-eeeeon)oaeao 17.7 ) 18.6 | 18.8 18.4) 18.9| 19.6
Retail trade. ..o |eoooo|oioon 60.6 | 61.1} 6L7 62.2| 62.6 | 62.1
Durable goods... 2751 27.6 | 27.3 27.0( 27.6 | 27.9
Nonduarable goods_. ... |.-...__lo....__ 33.2 | 33.5, 34.4 35.2| 350 | 342
Other. ... feee | 23.9 | 23.4| 23.9 24.1] 24.1 24,2
Finalsaleg? . ___ ... .} .|....... 1,148,4/1,141,1{1,167. 31, 180, 3|1, 203, 9/1,203.2
L268 | L2721 ,269 .268| .264 @ 267
Nonfarm 3. oo feamacfeeaon L2331 .237 | .23 .234 .231 . 233
Table 17.—National Income Without Capital Consumption
Adjustment by Industry (6.4)
National iinclome with-
out capital consump-
tion lﬁjuslment ....... 1,554,8]1,752.8/1,619, 3/1, 647, 21,735, 211,779, 8/1,849.1 1,894.9
Domestic income__.. 1,537.5(1,733. 4(1,603.4/1,629,01,714.1]1,761.1)1,829.3 11,872.2
Agriculture, forestry, and
fsheries oo 2. 4.6 52.3| 50.6| 4.9 | 50.7 | 52.2| 58.3| 89.7
Mining and construction.._.] 100.4 | 118.0 | 104.2 | 101.6 | 118.9 | 123.3 128.0 | 128.4
Manufacturing............. 408.9 | 464.2 | 428.7 | 432.5 | 461.9 | 469.4) 492.9 | 512.2
Nondurable goods. 161.7 | 176.7 | 166.6 | 167.6 | 176.0 | 178.3| 184.9 | 192.4
Durable goods......_...... 247.2 | 287.5 | 262.1 | 265.0 | 285.9 | 291.1| 308.0 | 319.9
Transportation 58.4] 659 | 61.3| 6.3 66.5 66.7] 69.1| 72.4
Communication 35.0 | 40.1( 36.6 | 38.6 | 39.3 41.1| 41.4 | 41.8
Electric, gas, and sanitary
SEIVICES. - oamocmmaeemean 20.5| 335 30,0 33.3| 327 33.1| 34.9} 36.4
Wholesale and retail trade_._| 237.0 | 263.7 | 242.0 | 245.7 | 260.0 | 270.5| 278.6 | 277.9
Wholesale 3 106.9 | 96.8 | 98.2 | 105.5 | 110.4f 113.7 | 113.2
Retail . ___ ... 156.8 | 146.1 | 147.5 | 154.5 | 160.1; 164.9 | 164.7
Finance, insurance, and real
P te, 202.0 | 185.5 | 189.9 | 196.6 | 207.2| 214.5 | 218.5
240,3 | 222.0 | 231.0 | 236.8 | 243.0; 250.3 | 259.0
Government and
ment enterprises..g. ....... 253.4 { 241,5 | 247.2 | 250.7 | 254.6| 261.3 | 265.8
Rest of the world._._.......... 19.4 | 1591 18,2| 21,1 18,8| 19.8 | 22,7
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Table 18.—Corporate Profits by Industry (6.18) Table 19.—Implicit Price Deflators for Gross National Product (7.1)
Corporate profits with Gross national product . __|141,61 (152,09 144,56 {147.10 (150, 98(153, 52 |156, 56 |159, 94
inventory  valuation
and capital consump- Personal consumption expend-
tion adjustments. ... . 144,2 | 159,5 | 148,2 | 132,6 | 163.4 | 165.2 | 176.6 | 168,7 itures. ... __. 140,7 | 150,3 | 143,2 | 146,2 (149.3 | 151,6 | 154,0 | 157.9
Domestic industries..._.....__ 134,6 | 149,6 | 140,3 | 123, 2 | 15L.7 | 156,1 | 167,5 | 157.3 Durable goods....__....__..__ 129.5 | 136.5 | 130.9 | 133.1 (185.7 | 137.8 | 130.3 | 142.2
Financial t_._..__ ] 20,7 | 24.7 21.6 | 2231 23.9| 255} 27.1| 26.4 Nondurable goods -} 145.0 | 155.0 | 147.0 | 150.4 [154.4 | 156.2 | 158.8 | 164.4
Nonfinancial.._. 113.9 124 9| 118.7 | 100.9 | 127.8 | 130.6 | 140.4 | 130.9 Services...._.... 141.0 | 151.2 | 144.4 | 147.1 |149.9 | 152.6 | 155.2 | 158.1
Restof the world._.__..__ 1 96 9.8 7.9 9.4 | 1L7 9.1 9.1| 114 Gross private domestic invest-
ment. .ol PR O (OO R (RN SR ROR [ PR, R
Corporate profits with
inventory  valuation Fixed investment____________ 150.6 | 164.7 | 155.9 | 158.2 |162.3 | 167.1 | 170.8 | 173.5
adjustmpnt and with- Nonresidential - X 158.7 | 151.2 | 153.6 (156.7 | 160.6 | 163.6 | 166. 4
out capital consump- Structures_..___.......... . 174.9 | 164.5 | 167.2 |171.8 | 177.3 | 182.2 | 185.9
tion adjustment._._.__ 159,1 { 177.6 | 163,5 | 148,7 | 180.6 | 184,5 | 196.4 | 189.4 Producers’ durable
. ! equipment_....__._.... 141.0 | 151.2 | 145,2 | 147.6 [149.6 | 152.7 | 154.8 | 157. 4
Domestic industries_.._____.__ 1495 | 167,7 | 155.6 | 139.2 | 168.9 | 175.4 | 187,4 | 178.0 Residential._..._...__.____. 159.4 | 178.8 | 166.1 | 168.6 |175.7 | 182.6 | 188.2 | 191.4
Financiall _____._.... 20.9 | 251 | 2.9 | 22.7| 24.3| 26.0| 27.6 | 27.0 Nonfarm structures.____. 160.0 | 179.8 | 166.9 | 169.5 |176.7 | 183.7 | 189.3 | 192.7
Federal Reserve banks. 6.2 7.7 6. 4 6.9 7.3 8.0 8.7 8.8 Farm structures.._....__. 159.7 | 179.1 | 167.5 | 168.9 [176.5 | 182.8 | 188.1 | 191.6
ther. ..o .. 14.6 17.4 15.5 15.7 17.0 18.0 18.8 18.2 Producers’ durable
. equipment._____________ 126.2 | 132.2 | 127 5 | 128.8 (131.8 | 133.3 | 135.2 | 138.2
Nonfinaneial.._____.._._.._. 128.6 | 142.6 | 133.7 | 116,6 | 144.6 | 149.4 | 159.8 | 151.0
Manufacturing____ | 747 | 8.0 80.2 | 63.8| 87.8| 87.1 | 95.2| 97.1 Change in business inven-
Nondurable goods....... 30.6 | 41.8 | 41.1 | 37.0 | 41.7| 425 | 46.0 | 48.2 tories USSP PR (R PRSP IPRRRNE F SN
Food and kindred
products 5.7 5.7 5.7 4.3 5.4 6.6 6.6 5.1 Net exports of goods and serv-
Chemicals and allied | (| 0 b iee®e i) e e e e el RIS
products 8.2 8.6 8.2 8.1 8.3 8.2 9.8 | 10.0
Petroleum and coal Exports. ... ... 178.7 | 191.3 | 179.2 | 183.3 [189.4 | 192.8 | 198.7 | 204.0
products..........__ 12,8 | 13.8 | 13.8 | 10.4 | 14.4| 14.6| 158 16.9 Imports. ..o 210.3 | 219.7 | 210.2 | 213.8 |217.2 | 221.5 | 226.1 | 232.3
Other. . ..ooo..._... 12,9 | 13.7 13.4 | 14.3| 13.7| 13.2| 13.8 16.2
Government purchases of goods
Durable goods...._-..... 351 | 43.2 | 30.1| 328 461 | 4.6 | 49.2| 489 and services_ . _............ 146.3 | 157,8 | 150,3 | 153,2 [156,2 | 158,9 | 162,7 | 1659
Primary metal indus-
ries. ... L8} 42| 24| 12| 51| 50| 56| 41 Federal ______............_.. 1427 | 153.3 | 146.9 | 149.6 (1515 | 153.4 | 158.5 | 161.3
. Fabricated metal State and local._______.______ 148.5 | 160.4 | 152,3 | 155.2 |158.8 | 162.1 | 165.1 | 168.5
products. ... 401 43| 42| 32| 43| 47! 51] 48
Machinery, except 8.1
electrical .___.___..| 7.1| 83| 85} 64| 92| 74| 101 ' Table 20.—Fixed-Weighted Price Indexes for Gross National
Electric and electronic .
equipment.......... 39| 49| 44| 43| as| 58| 48| 49 Product, 1972 Weights (7.2)
Motor vehicles and
equipment.._.___.__ 9.5 9.6 9.1 7.9 | 10.8 1 10.2 9.4 12.2 R
Other................. 8.8 | 1L9 | 10.5 9.7 19| 1.7 | 143 129 Gross national product. __[ 143.3 | 154,3 | 146,5 | 149,0 |152,9 | 155,8 | 158.9 | 162.6
Wholesale and retail trade.| 24.0 | 22.7| 22.1| 16.7| 22.0| 25.8| 26.3| 17.2 Personal consumption expend-
itures.______ . . . ________ 141.8 | 151.9 | 144.5 | 147,3 [150.9 | 153.4 | 156,0 | 160,1
Transportation, com-
munication, and elee- Durable goods_.__ 2| 130.5 | 138.1 | 132.1 | 134.5 |137.2 | 139.3 | 141.0 | 144.3
tric, gas, and sanitary Nondurable goods._ . 146.4 | 1567.1 | 148.6 | 151.7 [156.4 | 158.6 | 161.6 | 167.4
services. ...o....o.oooo.. 6.1 190.5| 17.1| 17.3| 19.3| 20.7 | 20.8 | 20.9 Services_....___...__. 141.5 | 151.9 | 145.0 | 147.5 |150.6 | 153.3 | 156.0 | 158.8
Other..________..____....._ 13.8 | 154 | 14.3| 128| 154 15.8| 17.5| 158 Gross private domestic invest-
ment.____ .ol U SIS (SIS ORI PRI PRSI PRI
Restof the world__._._..__..__ 9.6 o8| 79| 94| 17| 91| 91| 1L4
Fixed investment........___.. 152.3 | 167.2 | 157.6 | 160.1 |164.9 | 169.7 | 173.7 | 177.0
Corporate profits before Nonresidential. | 148.7 | 161.1 | 153.0 | 155.5 (159.2 | 163.0 | 166.1 | 169.4
deduction of capital Structures ... ooocao-.. 156.3 | 171.1 | 160.8 | 163.3 [168.1 | 173.5 | 178.3 | 182.3
consumption allow- Producers’ durable
ances with inventory equipment. _........... 144.3 | 155.4 | 148.5 | 151.1 {154.0 | 157.0 | 159.1 | 162.0
valuation adjustment._| 265, 1 | 201.9 | 272.8 | 260,0 | 294, 0 | 299.9 | 313.9 | 309.0 Residential 178.6 | 166.1 | 168.6 {175.5 | 182.3 | 188.0 | 191.3
Domestic industries........... 255.5 | 282.1 | 265.0 | 250,6 | 282.2 | 290.8 | 304,9 | 297.8 Change in business inven-
Financial \_. ...__._.____ .| 26.0| 30.7| 27.2| 28.1| "29.8 | 31.6 | 33.3| 32.9 F ST USRS ASIDISIOII PRI P FUNN R N I .
Federal Reserve banks....| 6.2 7.8 6.4 7.0 7.3 8.0 8.7 8.8
Other-..._ . ............. 19.8 | 23.0] 20.8| 21.1| 22,5 | 23.6 | 24.6 | 241 Net exports of goods and serv-
Nonfinancial ... . ....._. 220.5 | 251.4 | 237.7 | 222.5 | 250.4 | 259.2 | 2715 | 264.7
Manufacturing... 118.6 | 132.4 | 125.5 | 116.0 | 134.8 | 134.9 | 143.9 | 146.7
Nondurable goods.. 60,9 | 65.1| 63.2| 59.6 | 64.8| 66.1| 70.1| 72.8
FOOdd a?s ki 9, 9.4 8.1 10.6 | 10.6 9.2 h f good
products... ... .3 9.6 . . 9.2 3 . . Government purchases of goods
Chemicals and allied 2| 10| 164 and services._______.___.... 146,8 | 158,0 | 151,0 | 153.4 [156.4 | 158,9 | 162.9 | 166,2
products.........._. 13.5 | 145 13.7} 13.7| 142 2 . 8
Petroleum and coal . Federal. - oo oceooocaaaenn 144.9 | 154.7 | 140.6 | 151.4 [153.1 | 154.5 | 159.9 | 162.9
ProquetS. o voo oo 19.3] 20.8| 20.5| 17.2| 21.4| 217 | 230} 243 State and 1ocal ..o oooooo 148.1 | 160.2 | 152.0 | 154.9 {158.6 | 161.9 | 164.9 | 168.4
hero ... ... 18.8 | 20.2| 19.5| 20.6 | 20.0| 19.6 | 20.4| 22.9
. Addenda:
Durable goods........_. 57.7| 61.3| 62.4| 56.4| 70.0| 68.8| 73.8] 739 Final sales. - - cccooooieaeeaan 143.3 | 154.2 | 146.4 | 148.9 |152.8 | 155.7 | 158.8 | 162.5
Primary metal in- Gross domestic product_.____ 142.8 | 153.8 | 146.0 | 148.5 |152.5 | 155.3 | 158.5 | 162.1
dustries.._..____.___ 58 8.5 6.5 5.4 9.4 9.3 | 10.1| 107 BUSINESS - - - oo 142.9 | 153.9 | 145.9 | 148.3 [152.6 | 155.6 | 158.6 162.3
Fabricated metal NONFAIT - oo eeeeeceemmae 142.9 | 153.2 | 145.7 | 147.6 [151.4 | 154.6 | 157.3 | 160.5
products......_.___. 5.9 6.4 6.2 5.3 6.4 6.8 7.2 7.0
Malc hi“eryl' P s | 11 129 11 0| 123 151 | 13.2
electrical. ... .. . A A . 14. o . . r Revised.
Electric and electronic 1. Consists of the following industries: Banking; credit agencies other than banks, Securlt)ii
equipment.._....._. 7.3 8.6 8.0 7.9 8.4 9.4 8.5 8.7 commodity brokers and services; insurance carriers; regulated investment companies; sma!
Motor wvehicles and 13.6] 12.8| 156 business investment companies: and real estate investment trusts.
o:ﬁm.p_lfl_e_rff'_:': """ ﬁg }‘32 i(za(li {éi E% 17.3| 200 187 NorE.— Table 18: The industry classification is on a company basis and is based on the
""" 1972 Standard Industrial Classification.
Wholesale and retail trade.| 36.2 | 36.4 | 34.8| 20.8 | 355 | 30.7 ] 40.6 | 31.8
Transportation, commu-
nication, and electric,
gas, and sanitary serv-
1C@S oo oL 42,9 | 48.1| 44.8 | 45.3| 47.7 | 49.5] 50.1} 50.6
Other. ... .......... 31.8| 34.4) 32.6| 3.4 34.4| 350 36.9| 356
Restofthe world____.._...____ 9,6 9.8 7.9 9.4 1.7 9.1 9.1 | 1.4
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1977 1978 1979 1977 1978 1979
1977 | 1978 v I IX I v Ir 1977 | 1978 v I II I v I
Seasonally adjusted Seasonally adjusted
Index numbers, 1972100 Index numbers, 1972=100
Table 21.—Implicit Price Deflators for Gross National Product by  Table 24.—Implicit Price Deflators for Net National Product and
Major Type of Product (7.3) National Income by Sector (7.7)

Gross national product_ _]141,61 |152,09 144,56 (147,10 |150,98 (153,52 [156, 56 (159,94 Net national product_____ 140,6 | 150.8 | 143.4 | 145,9 | 149,8 | 152,1 | 155,1 | 158,6
Finalsales_.______________ 141.4 | 1521 | 144.4 | 147.2 | 150.9 | 153.5 | 156.5 | 160.1 Net domestic product__._______ 140.0 | 150,2 | 142.9 | 145.3 | 149.2 | 15L.5 | 154.5 | 157.8
Change in business inven-

703 U< R PRV AUt RSN SRR PR PN SRS R Business. . .« oo ocmcaes 139.4 | 149.6 | 142.1 | 144.4 | 148.6 | 1561.1 | 153.9 | 157.3

5 142,6 | 144.6 | 148.3 | 151.0 | 153.6 | 156.5
Goods. 136.8 | 145,9 | 138.6 | 140,9 | 145,3 | 147.2 | 149,8 | 153.7 145.4 | 163.0 | 192.6 | 179.2 | 192.4 | 223.9
Finalsales__.._____.___.... 136.3 | 145.8 | 138.2 | 141.0 | 145.1 | 147.1 | 149.6 | 1539 TTTTTTTpmTmmmmmrrnmmpmmemmmmpmmmmmmm s e
Change in business inven- Households and institutions_| 148.3 | 160.5 | 151.1 | 157.1 | 159.2 | 161.0 | 164.5 | 169.2
703 3 U NSRRI UGN SNUUPIOOURN (SRR PRSI PIOUIPIE FPUI PSP Government_. . _____________ 141.3 | 151.4 | 145.5 | 147.9 | 149.9 | 151.9 | 155.8 | 158.4
Durable goods.._._ ... 134.5 | 142,0 | 136.2 | 137.9 | 141.0 | 143.5 | 145.2 | 149.5 Restof the world. ___________ | ___ | | oo e
Finalsales. .. ________ -] 134.3 | 141.5 | 136.1 | 137.3 | 140.3 | 143.0 | 145.0 | 148.8
Clgargge in business inven- National income__.______| 142,3 | 153.4 | 145,6 | 148.1 | 152,2 | 154,9 | 158.3 | 161.6
ories S DEPEURRRROS RURION PRSR P D [
Domestic income______________ 141,6 | 152,7 | 1450 | 147.4 | 151.5 | 154,3 | 157.6 | 160,8
Nondurable goods......_.... 138.5 | 148.7 | 140.3 | 143.0 | 148,5 | 149.8 | 153.2 | 157.0
Finalsales .. . ___._..___] 137.7 | 148.8 | 139.6 | 143.5 ) 148.5 | 150.0 | 153.0 | 157.6 Business
Change in business inven- Nonfarm.
tories oo feeemees Y PG FVSUS P NI SRR RN Farm._._....
Services. 143,1 | 153,5 | 146,6 | 149,4 | 152,2 | 154,6 | 157.7 | 160.8 Households and institutions.| 148.3 | 160.5 | 151.1 | 157.1 | 159.2 l(_il.O 164.5 | 169.2
Structures___._______________._ 158,1 | 175.7 | 164,1 | 166,7 | 172,7 | 178,6 | 183.9 | 187,7 Government. .. ._.._________ 141.3 | 151.4 | 145.5 | 147.9 | 149.9 | 151.9 | 155.8 | 158.4
.. j Restofthe world. .. ___ .| i ree e e
Table 22.—Implicit Price Deflators for Gross National Product by
Sector (7.5) Table 25.—Implicit Price Deflators for Auto Qutput (7.9)
Gross national product. - J141, 61 |152,09 [144,56 |147.10 150,98 (153,52 (156,56 (159,94 Auto output. .| 130,9 | 140.3 | 134.3 | 136.4 | 139.4 | 1418 | 143.4 | 146,1
Gross d tic product. 1411 | 151,6 | 144,1 | 146,6 | 150,4 | 153,0 | 156.0 | 159.3 Final sales. | 1312 | 139.9 | 133.8 | 135.9 | 138.6 | 142,0 | 142.9 | 1469
143.6 | 146.0 | 150.1 | 152.8 | 155.7 | 159.0 .
Personal consumption ex-
e ued a8 T a8 182 penditures. . .-_________ 120.0 | 149.7 | 141.3 | 145.3 | 147.7 | 152.3 | 163.6 | 156.9
1306 | 1330 | 135.3 | 138.7 | 1404 | 143.0 New autos__._____________ 128.6 | 138.5 | 132.2 | 185.0 | 187.5 | 140.3 | 141.0 | 144.8
149.4 | 163.2 | 184.7 | 176.6 | 187.1 | 209.7 Net purchases of used
__________________________________________ F:15 170 SOOI RRUUUUEN RPN JUPRPRIY PRSP PRI N PRSP BT EEEPE S
instituti Producers’ durable equip-
Households and institutions.| 148.3 | 160.5 | 151.1 | 157.1 [ 159.2 { 161.0 | 164.5 | 169.2 ment. .. 197.4 | 123.0 | 124.5 | 126.8 | 129.5 | 128.6 | 131.3
Government. .. ... 151.4 | 145.5 | 147.9 | 149,90 | 151.9 | 155.8 | 158.4 New auto: » 3 138.5 | 132.2 | 134.9 | 137.5 | 140.3 | 140.9 | 144.9
Federal ___.___ 145.5 | 142.5 | 143.3 | 143.5 | 144.0 | 151.3 | 152.8 Net purchases of use
State and local 154.2 | 146.9 | 150.2 | 152.9 | 155.8 | 158.0 | 161.2 E 170X PPN P P e ] EEEEEEE EERESEE EEEEE
Restofthe world. . ___ ... |- o .| || Net exports
Exports
Imports

Table 23.—Implicit Price Deflators for the Relation of Gross
National Product, Net National Product, and National Income

(7.6)

Gross national product_ _______
Less: Capital consumption
allowances with capi-
tal consumption ad-
justment___.________._

Equals: Net national product. -

Less: Indirect business tax
and nontax liability
plus business transfer
payments less sub-
sidies plus current sur-
plus of government
enterprises._________._

Residual

Equals: National income___.__

141, 61

151.5
149, 6

152,09

164.4
150.8

144,56

155.6
143.4

147,10

158.4
145.9

150,98 (153,52 |156,56 159,94

162.2
149.8

166.9
152.1

170.2
155.1

173.1
1586

r Revised.

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

government purchases.

NoTE.— Table 21: “Final sales” is classified as durable or nondurable by type of product.
‘‘Change in business inventories” is classified as follows: For manufacturing, by the type of
product produced by the establishment holding the inventory; for trade, by the type of prod-
uet sold by the establishment holding the inventory; for construction, durable; and for other

industries, nondurable.

Tables 22 and 24 The industry classification within the business sector is on an establish-
ment basis and is based on the 1972 Standard Industrial Classification.

Government purchases of
goods and services_._.._.__.

Change in business inven-
tories of new and used

Addenda:
Domestic output of new

Autos 1o eeeoes
Sales of imported new auto:

128.6
128.6

140.4
140.4

137.3
137.5

132.2
132.3

134.7
135.0

140.9
141.0

144.7
144.9

Table 26.—Implicit Price Deflators for Personal Consumption

Expenditures by Major Type of Product (7.11)

Personal consumption
expenditures. .________| 140,7 | 150,3 | 143.2 | 146,2 | 149.3 | 151.6 | 154.0 157,9
Durable goods___.____________ 129.5 | 136.5 | 130,9 | 133,1 | 135,7 | 137.8 | 139.3 | 142.2
Motor vehicles and parts.___[ 135.8 | 145.5 | 137.9 | 141.3 | 144.0 | 147.8 | 148.9 | 152.6

Furniture and household
equipment_ . ______._ ... 123.8 | 128.7 | 124.7 | 125.7 | 128.0 | 129.5 | 131.4 | 133.6
ther. . s 126.9 | 132.9 | 128.2 | 130.1 | 132.1 | 133.5 | 135.4 | 137.4
Nondurable goods_____.______. 145.0 | 155,0 | 147,0 | 150,4 | 154.4 | 156,2 | 158,8 | 164.4
Food . . 148.5 | 162.9 | 150.7 | 155.6 | 162.6 | 165.1 | 168.2 | 175.3
Clothing and shoes 122.3 | 125.7 | 123.5 | 124.0 | 125.9 | 126.0 | 126.6 | 127.1
Gasolineand otl______.__ 174.4 | 182.1 | 176.8 | 178.2 | 178.4 | 181.7 | 189.7 | 20L.5
Fuel oil and coal_ 230.4 | 253.8 | 244.8 | 247.2 | 252.1 | 254.5 | 262.6 279.1
Other__ .. . ___________. 139.0 | 146.9 | 142.0 | 143.7 | 145.5 | 148.0 | 150.1 | 153.0
Services 141.0 | 151.2 | 144.4 | 1471 | 149,9 | 152,6 | 155,2 | 158.1
Housing 1315 | 141.4 | 134.8 | 137.3 | 140.0 | 142.6 | 145.5 | 147.4
Household operation________ 147.2 | 156.9 | 130.1 | 152.7 | 156.0 | 158.9 | 159.8 | 162.1
Electricity and gas. ...____ 160.5 | 184.0 | 174.1 | 176.1 | 184.2 | 187.9 | 188.0 190.§
3 134.1 | 135.8 | 137.6 | 140.0 | 141.2 | 142.7
148.2 | 150.7 | 153.8 | 155.4 | 157.8 160.1:1
150.0 | 152.8 | 155.7 | 158.6 | 161.7 | 165.5
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1977 1978 1979 1977 1978 1979
1977 | 1978 v I II 111 v Ir 1977 | 1978 | IV 1 11 a1 g v Ir
Seasonally adjusted Seasonally adjusted
Percent Percent at annual rate Percent Percent at annual rate

Table 27.—Percent Change From Preceding Period in Gross Na~ Table 27.—Percent Change From Preceding Period in Gross Na-

tional Product in Current and Constant Dollars, Implicit Price tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9) Deflator, and Price Indexes (8.9)—Con.
Gross national product: Exports:
R ol he| 33| ZI| B3 26| B8] UE iemaehae i pi160ITe | B B3| vel 3| B
972 dollars. . 3 3 —. 3 3 3 . ollars._.__..____... - A .0 |—17. X 3 . X 3
{nkl)plicit price geﬂator. gg ;g g 5 _7]% }(l’g gg g% 32 ggp}ieit price geﬂator_.. - gé gg —g gg ig(_} ’;1 g'{ i(l)‘i)
‘hain price index____..__ 3 f .5 f 3 A 3 A ain price index__._.___.___ . 3 - 3 A A .

Fixed-v{’)eighted i Fixed-weighted price index_.| 5.2 6.6 —.4 81| 12.9 7.9 | 1.8 10.5

index. . coeaeea 6.3 7.6 6.8 7.0 1.0 7.6 8.4 9.7
Imports:
Personal consumption expend- Current dollars_ 19.8 | 16.1 | 16.8| 23.4| 10.3 | 20.2} 16.6 | 17.1

itures: 1972 dollars... 1.2 12| 228 52| 37| 1.2 7.3| 5.2

T — 07\ k| wd | pg| es| a1l we) e el IR R
g ollars_ ... ... . . 3 -1 . . B . in price inde: . 3 A A 3 . 5 .
Implicit price deflator. 57| 68| 47| 86| 87 6.4 65| 10.5 Fixed-weighted price index_.| 7.8 70| 31| 123 2.9 7.9 | 102 | 12.7

Chain price index_ ___ - 5.9 7.0 5.0 7.7 1 10.0 6.7 69| 10.3
Fixed-weighted priceindex__| 5.9 7.1 5.0 7.9 | 10.2 6.7 7.1} 10.9 Gov:rnaemd purcheasses of
oods and services:

Durable goods: Current dollars..________._._ 9.6 10.1 | 13.7 4.1 791 150 | 14.1 3.4
Current dollars...._._..| 13.9 | 10.7 . 241 | —-7.7 | 351 3.4 20.8 4.6 1972 dollars.. .. ___.._.__..... 2.4 2.2 42| -3.5 -2 7.2 4.0 —-4.3
1972 dollars _— 9.4 50 19.0 [—138.7 | 25.2 | —2.8 15.6 | —3.8 Implicit price deflator_______ 7.0 7.8 9.0 7.9 8.2 7.2 9.7 8.1
Implicit price deflator_..| 4.1 5.5 4.3 7.0 8.0 6.4 4.5 8.6 Chain price index_......_.._ 7.0 7.5 9.5 7.3 7.5 6.9 10.0 8.5
Chain priceindex..._.__| 4.3 5.6 4.4 7.2 8.2 6.3 50 9.4 Fixed-weighted price index_.| 7.0 7.6 | 10.2 6.6 7.8 6.7 | 10.4 8.3
Fiixeg-weight.ed price 58 8.4 o4 4 . Federal

ndex_ . .4 . 4, . 3 3 3 5 :
¢ 7 7.5 9 g%rgnltl dollars.......... lé; 6.0 lg. 71 =20 —io. 9 22. 0 239 5.1

Nondurabl ds: ollars._.__.._____.. 3 -1.3 .9 | —8.9 |=15.3 | 14.3 8.8 | —2.2
‘();lurg;:]t grﬁ‘]);r; ciceeeee] 8.2 9.91 15.1 3.7| 15.0 9.9 17.4 ' 10.7 Implicit pric.e deflator. .. 6.2 7.4 | 12.4 7.6 5.2 5.0 13.9 7.5
1972 dollars._..___ -] 3.2 2.8 | 1L2 | -5.5 3.6 50| 100 —3.7 Chain price index_......| 6.3 7.0 14.2 6.1 5.0 4.4 14.8 7.8
Implicit price deflator.._| 4.9 6.9 3.6 9.8 | 1.0 4.7 6.8 14,9 Fixed-weighted  price
Chain price index. .. 49| 7.2| 39| 84| 125| 58| 75) 143 index...ooocoioiiionat 6.5 6.8 | 14.7 4.9 45| 39| 14.6 7.7
Fiixeéi-weighted price 12.8 5.9 7.8 State and local:

Bt 501 73| 39| 86 " ’ ’ 15.0 Current dollars......._.. 84| 126 | 125| 78| 19.9| 12.4| 90| 2.5

Services: 1972 dollars...._......... .8 4.2 51| —.1 9.6 3.4 1.3} ~5.5
Current dollars_ . _______ 1.8 122 | 10.1| 153 | 98| 139 103/ 142 Tmplicit price deflator...} 7.5 | 80) 71| 80| 95| 86/ 76| 84
1972 dolars__.___ i 4.6 3.9 7.0 1.9 5.9 3.1 6.3 Chain price index 7.4 7.8 6.9 8.0 9.0 8.3 7.5 8.9
Implicit price deflator__| 7.2| 7.3| 60| 77| 78| 76| 71| 73 Fixed-weighted  pri
giha]dn pric%ingex_ e 7.2 7.3 6.2 7.3 8.4 7.6 7.1 7.3 index_....___..o....o 7.3 8.1 7.4 7.8 10.0 8.6 7.7 8.7

xed-weighte: price
index.oooo ... 73| 7.4| 62| 73| 84| 76| T2| -4 Addenda:
. . . Final sales:
Grosa private domestic invest Gurrent dollars. ——_.——.—-.- 0.8 18| 10| e4) 200) 11l Tl 05
ollars. ... ... . 3.9 3 -1.6 . 6 - 7.2 .1
ﬁ,‘;;‘gf,‘ﬁ;’,‘;“‘“s- """""" 2.8 ‘9-2 &1) 122 31: : §‘§' 12;3 Zg Implicit price deflator. .. 5.8 7.6 60| 80| 105/ 7.1 8.0 9.4
Implicit price deflat . i )} - ' Chain price index. _....._... 62| 75| 66| 70| 10.8| 7.5| 81| 9.3
PR S A vt Y MO I Ao Y NOODRIE OO Mot - Fized-weighted price
Fixed-weighted price IMAex. fo- oo |-woooolom ool oo T|III0 L S 63 76| 69| 70| 1.0 76| 83| 9.6
N i . Gross domestic product:
Fixed investment:
Current dollars 21.3 | 16.8| 18.8| 7.5 27.§ lé% I;Z 5.3 %‘;gggflg‘;“a“ -------------- lgg 1};’; gg _61 22; lgg 128 9~g
1072 dollars...- 240 87 L1 120 BB 20 %5110 Implicit price deflator. 11 58| 74| 58| 71| 109| 70| g1| 87
glﬁgi:f llt'r?cr:ﬁ?.dex . ;g 9.6 }(l)'g 2§ mo| 121| o3 33 Chain price Index..._....... 61/ 75| 67| 71| 109 75| 81 9.3
TFixed-woighted - i).l'-iéé- ‘ N : . Fixed-weighted price index_. 6.3 7.7 7.0 7.0 | 1.0 7.6 8.4 9.6
index...o.o oo 82| 98| 109 65| 125| 123 | 97| 79 Business:
. . Current dollars....______| 1.3 | 119 8.6 58| 225 | 10.7 | 16.3 9.4

Nonresidential:

Current dollars. . .____. 15.7 lG.%l) 14.8| 11| 3L2 143 | 180 12.2 %ﬂgl?ﬁltla;fféé dedatorlT gé ;Z 2(5) —Gg 1?:3 gg ;g s'g
1972 (_lo_llal Someenas == 9.1 8. 5.3 4.2 21.3 3.5 9.5 4.9 Chain price index.___.._.. 6.0 7: 6 6.1 6.7 11.8 7.9 7: 8 9: 5
ICH}IID.IICIt P”ci" ge(lator._- g’g gg gg g ; Sg lgé 78 6.9 Fixed-weighted  price

ain priceindex______. 3 3 . 3 5 10, 7.5 8.0 o i

Fixed-weighted  price index.. 6.2 7.7 6.3 6.7 12.1 8.0 8.0 9,9
index.. oocciceomnoo. 6.3 8.4 8.6 6.7 9.7 10.0 7.7 8.3 Nonfarm:

Structures: Current dollars | gl a2r] 7o) .00 20 1061 147 9.8
Current dollars...._..| 14| 21.8] 13.4| 63| 56.5| 244 | 25| 3.1 e s defintor| oo Eol 33| LRl WLLOERLOR9l 32
1972 dollars.... ... 4.4 111 2.0 -.3| 40.3 9.8 9.8 —4.9 Chain price index.._.. 6.2 7.1 5.1 5.4 10.7 8.5 7.2 8.1
Implieit price deflator.| 6.7 9.6 | 1.1 6.6 | 11.5 | 13.31 1L5 8.5 Fixed-weighted price
Chain priceindex. ____.] 6.5 9.6 9,2 59! 12.4 | 13.7| 119 9.1 index 6.4 7.9 5.3 53| 108 8.7 7.3 8.3
Fixed-weighted price | (| | | v | — FERemmemmmesseeees g . g b g g . g

index. . ceeocoemaees 6.3 9.4 8.9 6.2 | 125 | 13.4 | 11.6 9.3
10.0 1 1.4 12.9 9.8 12.5 10.2 13.0 | 13.7
Producers’ durable
equipment: 4.1 4.3 7.8 1.1 3.5 3.6 6.1 2.8
Current dollars 179 ) 145 156 | 13.6 | 19.8 9.1} 155} 1.5
1972 dollars__. 11.4 6.7 6.8 6.2 13.6 .7 9.3 9.9 .
Implicit price 58| 7.3\ 82y 69| 55| 83| 57| 69 * Revised.
g.ha‘(;' p”.c‘lflé”gex- ---| 60, 76| 863 72} 76| 80 51| 74 NoOTE.—Table 27: The implicit price defiator for GNP is a weighted average of the detailed
1;el-welg ed price 63| 7.7 8.4 1 7.9 76 price indexes used in the deflation of GNP. In each period, the weights are based on the
MACK - - coeeeecieeien g - g . 8.0 . 5.3 . composition of constant-dollar output in that period. In other words, the price index for each
Residential: item is weigh2ted by tg% ratio of t}ﬁe qua{ltity of th(;, tiitem va}lued gn }1‘97121 prices to the tote:]l
: output in 1972 prices. anges in the implicit price deflator reflect both changes in prices an

%71;’;"{’] dollars. ... %g 16.4 1 27.3 5'3 210 1‘}'9 17.3 | —7.9 changes in the composition of output. The chain price inder uses as weights the composition

I ].oitars. - d 3.8 11| 5. 27| —L6| 4.0 -141 of output in the prior period, and, therefore, reflects only the change in prices between the

C"}‘lp.’c price deflator...| 1.8 12.2 | 146| 6.0 17.9| 16.7 | 12.8 7.2 two periods. However, comparisons of percent changes in the chain index also reflect changes

Fixae'lé‘-vgzligf)i:gex— b_r_iée-s- 1.8 | 12.2 ) 15.1 6.1 17.6 ) 16.7 | 13.1 7.3 in the composition of output. The fized-weighted price index uses as weights the composition
QX o oo 1.8 ] 122 149 62| 175 6.4 131 7.3 of output in 1972. Accordingly, comparisons over any timespan reflect only changes in prices
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U.S. Department of Commerce, Bureau of Economic Analysis
79.6.5

Plant and Equipment Expenditures,
the Four Quarters of 1979

BUSINESS plans to spend $173.3
billion for new plant and equipment in
1979, according to the BEA survey
conducted in late April and May, 12.7
percent more than expenditures last
year (table 1).! Expenditures increased
13.3 percent in 1978 and 12.7 percent
in 1977.

In the first quarter of 1979, spending
increased 1.2 percent from the fourth
quarter of 1978 to a seasonally adjusted
annual rate of $165.9 billion, after a
sharp increase—5.5 percent—in the
fourth quarter of 1978. Business plans
2.6-percent increases in the second and
third quarters of this year, and a
3.6-percent increase in the fourth.

The planned spending increase for
1979 reported in the latest survey is 1.4
percentage points higher than the 11.3
percent reported in the survey 3 months
earlier. Actual spending in the first
quarter was 1 percent higher than plans
reported earlier. Planned spending for
the second quarter is about 13 percent
higher than reported earlier and that for
the second half of the year is 1 percent
higher.

The accelerating rates of increase in
planned investment for the remaining
quarters of this year are consistent with
several other measures that serve as in-
dicators of future investment activity.
Starts of new projects and capital ap-
propriations in manufacturing, and new
orders for nondefense capital goods
showed sizable advances in the fourth
quarter of 1978 and the first quarter of

1. Plans have been adjusted for biases (table 5, footnote 2).
The adjustments were calculated for each industry. Before
adjustment, plans for 1979 were $79.88 billion for manufac-
turing and $95.62 billion for nonmanufacturing. The net
effect of the adjustments was to lower manufacturing $2.27
billion and to raise nonmanufacturing $0.10 billion.

1979. It should be noted that these
measures were obtained before the re-
cent slowdown in economic activity,
which is discussed in the ‘“Business
Situation,” became evident.

The upward revision in 1979 spend-
ing plans was primarily in nonmanu-
facturing industries. The largest re-
visions were reported by ‘‘other trans-
portation,” airlines, and commercial
firms. Mining, electric utilities, and

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

1979 Planned

as reported in—
1978
Actual
Feb- | May
ruary

All industries_._.___________ 13.3 1.3 12.7
Manufacturing. .. ________________ 12.4 14.7 14.8
Durablegoods.._____.._________ 14.0 19.5 16.9
Primary metals 1. _._________ 3.4 11.3 14.1

Blast furnaces, steelworks. .| —8.1 19.9 8.
Nonferrous metals._._.___.__ 9.6 7.6 15.1
Electrical machinery_________ 21.3 25.3 23.0
Machinery, except electrical __ 9.2 25. 4 19.4
Transportation equipment 1. _ 20,2 20.3 20,9
Motor vehicles. . __._____.. 14.6 16.8 16.1
Aireraft_ .. ... 48.6 311 36.1
Stone, clay, and glass. 23.9 17.8 10.5
Other durables. . ._ 16.0 17.7 12.0
Nondurablegoods______________ 11.0 10,4 12,9
Food including beverage._____ 16.6 4.6 4.5
Textiles. ... oooocoooes 13.4 1.8 4.5
Paper_ .. ...__ 3.0 30.2 39.9
Chemicals_____________._ 4.0 13.7 16.9
1.7 3.5 7.8
20.2 4.8 6.1
Other nondurables._ . . 25.8 24.6 21.1
Nonmanufacturing.. .. .. _________ 13.9 8.6 JIUR
Mining. .- .oocoieeaan 6.3 6.4 10.4
Railroad______.._. 4 185 17.4 14.0
Alir transportation_.___ | 425 17.1 23.7
Other transportation. . | —3.0 14.3 24.6
Public utilities. . 14.3 9.9 L1
Electric. ... 14.8 10.2 11.8
Gas and other_._ 11.4 8.4 7.6
Communication________.__.__ 17.5 6.2 7.2
Commercial and other______._ 11.9 6.8 11.0

1. Includes industries not shown separately.
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communication firms also revised their
plans upward. In manufacturing, up-
ward revisions in paper, textiles, chemi-
cals, petroleum, nonferrous metals, and
aircraft were offset by downward re-
visions in iron and steel, nonelectrical
machinery, stone-clay-glass, ‘“‘other dur-
ables,” and ‘‘other nondurables.”
Neither actual nor planned expendi-
tures reported in the surveys are ad-
justed for price change. Captial goods
prices, as measured by the implicit price
deflator for fixed nonresidential invest-
ment in the national income and prod-
uct accounts, rose 8 percent in 1978,
indicating that real spending rose 5 per-
cent. If spending plans reflect expecta-
tions of a similar price rise this year, a
rise in real spending of 4} percent is

SURVEY OF CURRENT BUSINESS

sonally adjusted annual rate of $71.6
billion; this decline, which was in the
nondurable goods industries, followed
an 8-percent increase in the fourth
quarter. Increases of 7 percent, 4}
percent, and 2} percent are planned for
the second, third, and fourth quarters;
the planned increases are about equal
in durables and nondurables industries.

Planned spending for the year 1979,
$77.6 billion, is 15 percent higher than
in 1978; this compares with an actual
spending increase last year of 12} per-
cent. Durables industries plan an in-
crease this year of 17 percent, and non-
durables industries, 13 percent. In
durables, the largest increases are in

June 1979

the largest increases are in paper (40
percent), ‘“‘other nondurables” (21 per-
cent), and chemicals (17 percent).

Starts and carryover of projects

New investment projects started by
manufacturers during the first quarter
totaled $22 billion (seasonally ad-
justed), 10 percent higher than in the
fourth quarter of 1978 (table 2 and
chart 6). Starts increased 12 percent
in durables industries and 9 percent in
nondurables industries. Large increases
were reported by primary metals,

IS  CHART 6

Starts and Carryover of Investment

ndicated aircraft (36 percent), electrical ma- Projects
indicated. : i
chinery (23 percent), and nonelectrical silion $ (Ratio scale)
. . . 80
. machinery (19 ercent). Sizable in- FMANUFACTURING .
Manufacturing Programs y (19% p ) : 60} =
creases are also planned in motor B ]
Manufacturers’ spending declined 2} vehicles (16 percent) and nonferrous 4of- Caryover* -
. Vi
percent in the first quarter, to a sea- metals (15 percent). In nondurables, 30 -
Table 2.—Starts and Carryover of Plant and Equipment Projects, Manufacturing and 20 -1
Public Utilities
[Billions of dollars) Starts of Projects
Starts 1 Carryover 2 10~ -
8= Expenditures 7
1978 1979 1978 1979 i
1976 | 1077 | 1078 B
I | I (Tl | IV | I ||Mar |June |Sept. | Dec. | Mar A IS WS SRS WS N FUWS PR PR PR S |
Manufacturing. ... ..._.._..... 51,05 [66.73 (72,44 [16.96 [18.62 [16.37 [20.50 (21,43 || 46.10 | 47.96 | 47.44 | 4754 | 53,08  2°°[pusLicumumies
Durablegoods3..._..________ 24,30 30,43 134,92 | 8.08 | 8.96 | 8,33 | 9,57 | 10.26|| 20,17 | 21.33 | 21,69 | 21,72 | 24,45 150~ 1
Primary metals.___... .]518 1543 |6.02)1.22 | 1.48 | 1.59 | 1.73 | 2.00 6.05| 6,07 6.16 | 6.09 6.83
Electrical machinery_ " 13,04 [3.62 | 4.26 | 110 | L06 | .01 | 119 | 1.31 || 2047 | 2:62 | 251 | 238 | 274 qgol -
Machinery, except electrical| 5.42 | 6.19 | 6.79 | 1.55 | 1.78 | 1.60 | 1.85 | 2.19 3.12 | 331 3.3¢4| 3.43 4,03 N -
Transportation equipment+ | 3,87 | 6.32 | 7.82 [ 1.57 | 2.27 [ 1,94 | 2.03 | 2.03 3.37 | 4.02) 4.36| 452 4,99 —
Stone, clay, and glass_.._... 1.83 (2,33 (317 | .87 | .78 | 71| .82 | o1 || L78| 1.96| 2.06| 213 | 242 80O
L . -
Nondurable goods®..._..____. 26,76 [36.30 |37.52 | 8.88 | 9,67 | 8,04 [10.93 1116 | 25.94 | 26,63 | 25.75 | 25.82 | 28.63  go|- Carryover -
Food including beverage... [ 3.89 | 4.41 { 4.96 | 1.22 | 1.14 | 1.16 | 1.44 | 1.58 2,73 | 2.60 | 2.60| 2.65 3.04 - —
Textil 90 | . . 31| o7 | 20| ler| tea|| T4z | Tae| Tz | La| a4
Paper.... 8l 70| (73|12 | us3 | s05| 2:97| 280 280 | 341 4ol =
Chemicals 155 | 179 [ 1.79 | 1.91 | 2.06 || 6.24 | 6.28 | 6.31 | 6.10 [ 6.50
Petroleum. . 4.02 | 4.59 | 3.10 | 4.87 | 4.81 || 11.65 | 12.34 | 11.60 | 11.64 | 12,99 30 |
Public utilities_..___.__.________ 29,66 (32,54 (34,93 (13,55 | 4.83 | 3.37 13.18 | 8.36 |{122.36 |120.05 |115.99 (120,40 | 121.60
Seasonally adjusted 20+ T
Starts of Projects
Manufacturing. ... .........._|-.._.|oo.|... 17.41 (18,10 |16.96 |19,97 (21,98 || 45.91 | 47.22 | 47.23 | 48.80 | 52.89
Durable goods 3. ... ... . 8.29 | 9.38 [10.48 || 20,02 | 21,21 | 21.44 | 22.32 | 24,31
Primary metals_ . ... 157 | 152 | 2.04 || 5 6.11| 6.19 | 6.14| 6.72 10 .
Electrical machinery....... .90 | 1,02 | 1.36 || 2.40 ) 2.63 | 2.51 | 2.44 2.66 —
Machinery, except electrical 1,63 [ 1.83 | 2.26 312 3.24 | 38,20 | 3.56 4,02 8 —
Transportation equipment . 195} 234 j1.91 3.36 | 3.93| 425 4.78 4,97 _J
Stone, clay, and glass....... .62 .84 (100 1.81 ] L99( 198 2.16 2.46
5 _
Nondurable goods3_____.____. 8.67 [10.58 |11.50 || 25.89 | 26.00 | 25.79 | 26.47 | 28.38 _
FooQincludingbeverage.... 1.07 | 1.43 | 1.66 2,78 | 2.61 | 2.57 | 2.68 3.04
Textiles 20| o8| il Tar| 45| x| Ta2| 4 ) -
Paper. .. .. 276 1 1.06 | 1.51 || 3.01 | 2,02 | 2.80 | 2.90 | 3.36 Expenditures
Chemicals__. 179 [1.93 {2.21 || 6.3¢| 6.17 | 6.20 | 6.23| 6.61 B
Petroleum 3.66 | 4.51 | 4.90 || 11,55 | 11.98 | 11.80 | 11.88 | 12.87 3
Publicutilities...._.__._.._.._. 4,40 [14.00 | 3.27 ||119.02 |119.69 11705 [123.11 | 118,29
- P N BT AN PN FUTE RN SN NS SR Fue N
1969 71 73 75 77 79

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

the period.
3. Includes industries not shown separately.
4. Includes guided missiles and space vehicles.

Seasonally Adjusted
*Carryover as of end of period

U.S. Department of Commerce, Bureau of Economic Analysis 7966
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stone-clay-glass, chemicals, and paper.
A large decrease was reported by trans-
portation equipment.

Because the value of new projects
started in the first quarter exceeded
expenditures, carryover of manufac-
turing projects increased. At the end of
March, carryover totaled $52.9 billion,
$4.1 Dbillion higher than at the end of
December.

Capacity utilization

The utilization rate of manufacturing
capacity was 84 percent in March, the
same as in December 1978 and 1 point
above September 1978 (table 3 and
chart 7). The March rate is 2 points
below the prerecession peak of 86 per-
cent in March and June of 1973 and is
9 points above the recession trough of
75 percent in June 1975. The rate has
fluctuated between 82 and 84 percent
for the past 2 years.

Utilization rates for most industry
groups showed little or no change from

SURVEY OF CURRENT BUSINESS

December to March; the changes that
occurred were generally small. The
largest change was in stone-clay-glass:
a 6-point decline, to 78 percent. Among
the other durables industries, electrical

machinery and aircraft increased 2

points, to 84 percent and 74 percent,
respectively. In nondurables industries,
rubber increased 3 points, to 87 per-
cent, and paper increased 2 points, to
91 percent; petroleum declined 2 points,
to 89 percent.

Utilization rates for primary- and
advanced-processed goods industries
and by asset size also showed little or
no change from December to March.

Manufacturing companies owning 34
percent of fixed assets reported a need
for more facilities as of the end of
March, 1 point below the percentage
reported at the end of December (table
4 and chart 8). Facilities viewed as
“about adequate” increased 3 points,
to 61 percent, and facilities viewed as

17

in excess of needs declined 2 points, to
5 percent.

Nonmanufacturing
Programs

Spending by nonmanufacturing in-
dustries increased 4 percent from the
fourth to the first quarter, to a season-
ally adjusted annual rate of $94.4
billion; spending had increased 3%
percent in the fourth quarter. The
largest first-quarter increases were in
the mining and transportation indus-
tries. Plans call for a one-half of 1
percent decline in the second quarter,
a l-percent increase in the third, and
4-percent increase in the fourth., The
fourth-quarter planned increase re-
flects large increases for railroads, gas
utilities, and communication firms.

For the year 1979, planned spending
is $95.7 billion, 11 percent more than
last year. The largest increases are
planned by the transportation indus-

Table 3.~Manufacturers®’ Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates !

{Seasonally adjusted)

Operating rates (percent) Ratios of operating to preferred rates
Industry and asset size 1977 1978 1979 1977 1978 1979
June | Sept. Dec. | Mar, | June | Sept. | Dec Mar. | June | Sept. Dec. Mar. | June { Sept. Dec Mar
All manufacturing 84 82 82 84 84 83 84 81 0.89 0,87 0,87 0,88 0,90 0,88 0,90 0,90
Asset size:
$100.0 million and over._ - 87 84 84 86 87 85 87 87 .91 88 88 90 .92 90 92 92
$10.0 to $99.9 million_ 79 80 80 81 81 81 81 82 .85 86 86 87 .87 87 88 88
Under $10.0 million__ 8 77 78 79 7 77 7 76 .87 83 84 85 .85 83 84 83
Durable goods?___. 86 82 82 84 85 83 85 85 91 .86 .87 .88 90 .88 .90 90
Asset size:
$100.0 millionand over_. .. .________._.___ 89 84 87 88 86 88 88 .92 88 89 90 .92 90 91 92
$10.0 to $99.9 million____ 78 79 78 80 80 80 81 81 .83 84 83 85 .86 86 87 86
Under $10.0 million_______________________ 76 75 73 75 77 76 78 75 .84 81 80 81 .83 83 85 81
Primary metal 84 79 79 80 86 86 86 87 .88 84 83 85 .91 91 92 92
Electrical machinery. - _______________ 84 82 82 84 83 82 82 84 .92 90 90 92 .01 91 91 93
Machinery, except electrical ___. 89 90 90 91 91 90 92 92 .94 95 95 96 .96 93 98 97
Transportation equipment 8________ 90 82 83 85 87 82 87 87 .90 83 84 86 .87 82 87 88
Motor vehicles.. . 104 93 94 98 7 90 96 96 .99 89 90 94 L94 87 93 92
Aireraft_____ 71 66 67 67 70 69 72 74 .76 71 72 71 .75 74 7 80
Stone, clay, and glass... . cnoa- 80 78 77 77 81 80 84 78 .85 84 84 84 .87 86 91 84
Nondurable goods ¢ ... .. ... 82 82 82 83 82 82 83 83 .89 .87 .88 89 .89 .88 .89 .89
Asset size:
$100.0 million and over___________________ 83 82 83 84 85 84 86 86 .88 88 88 90 .91 90 92 92
$10.0 to $99.9 million._.__ - 80 82 83 82 82 82 81 82 .86 87 89 88 .88 88 88 89
Under $10.0 million._ - 79 78 82 83 7 7 77 78 .88 85 87 88 .87 83 84 84
Food including beverage. . ..o oooC 76 78 80 81 78 79 79 79 .85 .86 .89 .88 .89 .86 .87 .86
Textiles. .. 87 86 87 88 83 85 85 85 .89 .89 .89 .91 .87 .88 .88 .89
Paper._ .. 86 85 87 88 90 87 89 91 .89 .88 .89 .90 .93 .90 .92 .94
Chenicals_ 79 77 76 79 80 79 83 83 .87 .83 .83 .85 .87 .87 .01 .91
Petroleum 91 91 91 90 90 91 91 89 .94 .93 .93 .94 .93 .94 .93 .92
Rubber___. 87 84 81 80 84 85 84 87 .92 .89 .86 .84 .89 .89 .89 .92
Primary-pr d goods 5__ . 84 82 82 83 84 84 85 85 .88 .86 .86 .87 .90 .89 .90 .90
Advanced-processed goods ®_____._ . ___ .. ________ 84 82 83 84 84 82 84 84 .89 .87 .88 .89 .90 .87 .89 .89

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

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

3. Also includes other transportation equipment.

294-398 0 - 79 - 3

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

parel, printing-publishing, chemicals (at 4 weight), leather, and miscellaneous.
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N CHART 7

Manufacturers’ Capacity Utilization Rates
by Major Industry Groups
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I $ CHART 8

Manufacturers’ Evaluation of Plant and
Equipment Facilities*
Percent of Capital Assets Held by Respondents
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Table 4. —Manufacturers® Evaluation of Their Plant and Equipment Facilities !

[Percent distribution of gross capital assets]

1977 1978 1979
June 30 | Sept. 30 { Dec. 31 { Mar. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31
More plant and equipment needed:
All manufacturing. . ... ... ... . ... 31 29 30 31 32 33 35 34
Durablegoods?. . .. ... .. ... 28 24 25 30 33 34 35 34
Primary metals__ 27 13 13 20 25 25 26 19
Metal fabricators3_ _ ... ... .. ... 30 31 32 34 36 37 38 40
Nondurablegoods?_ ... ... ... . ... 34 33 35 33 32 33 35 35
Food including beverage. . 30 27 31 34 35 32 31
Chemicals...._._....... 43 45 43 44 44 45 45 41
Petroleum.... .. ... .. ... .. ... ... 42 39 43 38 34 36 39 42
About adequate:
All manufacturing._........._.___.._.._._._.__.. 62 64 63 61 58 59 58 61
Durablegoods® ... ... ... ... 63 68 68 62 54 56 57 60
Primary metals.. 66 80 80 73 54 59 62 71
Metal fabricators 3. .. .. __ ... ... ... 60 61 62 58 56 56 56 56
Nondurable goods 2_ . .....__........__.._._. 61 61 58 60 62 61 59 62
Food including beverage. - 65 69 61 60 58 58 60 62
Chemicals....._........ 54 50 47 45 44 43 44 57
Petrlenm.__._ .. ... ... .. ... 58 61 57 60 66 64 61 56
Existing plant and ip t di d
All manufacturing. ... ... ... ... 7 7 7 8 10 8 7 5
Durable goods 2. _ .. 9 8 7 8 13 10 8 6
Primary metals.. 7 7 7 7 21 16 12 10
Metal fabricators 10 8 6 8 8 7 6 4
Nondurablegoods 2. ... ... ______.____ 5 6 7 7 6 6 6 3
Food including beverage. 5 4 10 9 7 8 7
Chemicals.. .. .. ...... 3 5 10 11 12 12 11 2
Petroleum.. ... ... ._..o_......... 1] 0 0 2 0 0 0 2

1. According to respondent companies’ characterizations of their plant and equipment facilities, taking into account

their current and prospective sales for the next 12 months.
2. Includes industries not shown separately.

3. Includes machinery, transportation equipment, and fabricated metals.

June 1979
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Table 5.—Expenditures for New Plant and Equipment by U.S. Business !
[Billions of dollars]
Seasonally unadjusted Seasonally adjusted at annual rates
1977 | 1978 | 19792 1978 1979 1978 1978
I 1I , III | v I | Irz | 1112 | 1Iv? I l IT ' I , v I II2 III: | IV?

ALL INDUSTRIES . _______________|135,80 (153,82 (173,33 | 32,35 | 37,89 | 38,67 | 44,91 | 37,41 | 42,79 | 43,48 | 49,65 |144,25 150,76 (155,41 |163,95 (165,94 (170,30 (174,74 | 180,98
Manufacturing___ 60,16 | 67,62 | 77.61 | 13,67 | 16,76 | 16,89 | 20,30 | 15,88 | 19.04 | 19,92 | 22,77 | 61,57 | 67,20 | 67,75 | 73.24 | 71,56 | 76,35 | 79.89 | 81,98
Durable goods. 27,77 | 31,66 | 37,02 | 6,36 | 7.79 | 7.97| 9,53 7.53 | 9,09 | 9,43 | 10,98 | 28,72 | 31,40 | 32,25 | 33,99 | 34,00 | 36,60 | 38,09 | 39,10
Primary metals 3. .____________________ 568 | 587 | 6.7 1.10{ 146 | L60| 1L.81 ¢ 1.26 | 1.62 | L7711 206 | 513 | 599 594 | 630 | 584 663 7.00 7.18
Blast furnaces, steelworks 2.67 | 2.46 | 2.67 .45 .65 .62 .74 .47 .67 .72 .82 | 220 | 2.68 | 2.48 1 2.43 | 2.29 | 2.76 | 2.87 2.68
Nonferrousmetals___________________ --2.24 | 2.45 | 2.82 .47 .59 . 60 .79 .57 .68 .7 871 210 | 2.41| 238 | 2.83| 2.53 | 2.78 | 2.78 3.12
Electrical machinery. ___.____________ 3.28 | 3.98| 4.90 .73 .92 | 1.01 1.33 .95 L1t 1L.191 165 | 3.52| 3.831 4.07 | 4.36 | 4.58 | 4.62 | 4.80 5,43
Machinery, except electrical.________.__ 576 6,29 7.51| 137 | 1.60| L57| 1.76 | 1.60 ] 1.81 1.90 | 2.21 | 6.15 | 6,45 6.32| 6.26 | 7.19 | 7.30 | 7.64 7.86
Transportation equipment 3. __________ 5321 640 7.74 130 | 1.62| L6l 1.87 | 1.56 | 2,02 | 2.02| 213} 571 | 6.22| 650 | 7.281 6.86 ( 7.79 | 813 8.29
Motor vehicles. ... 4,061 4.65| 540 | 100 | 1.24| 116 | 1.26; 1.12 | 144 1.36 | 1.49 | 4.33 | 474 | 4.84 | 479 48| 5.48| 571 5. 66
Aircraft 4. ] 102 L51| 206 .25 .32 .39 .54 .37 .53 .38 381 1151 1,26 | 144 | 2.22) 168 2.07| 214 2.35
Stone, clay, and glass_..____.__________ 1.99 | 2.46 | 2.72 .50 .60 .62 .74 .63 L7 .67 W72 2,26 | 2,43 2.52 | 2,64 2.81 | 2.8 | 2.75 2,57
Other durables 5_______________________ 57| 6,65 7.45| 1.36 | 1L60| 1.66 | 2.03 | 1.54| 1.83 | 1.88 | 221 | 594 | 6.49 | 6,90 | 7.16 | 6.72 | 7.43 | 7.78 7.78
Nondurablegoods_.__._______.__________ 32,39 | 35,96 | 40.59 | 7.31 | 8,97 | 8.92|10,77 | 8,35 | 9.95 | 10,50 | 11,79 | 32,86 | 35,80 | 35,50 | 39,26 | 37,56 | 39,75 | 41.80 | 42,88
Food including beverage_______________ 4181 4.871 509 | 1.05| 1.27¢ 1,16 1.39| 1.13| 1.29| 135! L.31 | 4.80| 4.91 | 444 | 529 | 517 500 | 5.20 4.99
Textiles_.___. . 1.09 .24 .27 .27 .25 .24 .28 .28 .29 1.01 1.11 1.06 .98 | 100} 1.13 1.07 1.14
Paper. . 4.85 .67 .78 .89 | 112 921 L1 .25 156 3,061 3.23 | 3.54| 3.8 | 420 4.60 | 4.96 5.37
Chemieals___ . ____________.___ 830 | 147 | 175 1L75| 212} 1.66 | 2,04 2.08; 252 653 | 7.04| 7.08| 7.6l 7.33 | 821 | B8.42 9.01
Petroletm .o ooo ooeoooiooC 16.70 | 3.03 | 3.90| 3.84| 473 3.46 | 4.12| 4.36| 4.76 | 13.68 | 15.62 | 15.33 | 17.37 | 15.62 | 16.48 | 17.43 | 17.49
ubber____._ 1.85 .36 .47 44 .47 .40 .45 45 .55 1 166 | 1.80 | L76 [ 175 1.85 1.72 1 1.82 2.03
Other nondurables ¢ 2.71 47 .52 .57 .68 .53 . 66 T .80 2,10 | 2.08| 2.30 | 2.40 | 2.38 | 2.60 | 2.90 2.85
Nonmanufacturlng_ .. . ________________ 95,72 | 18,68 | 21,13 | 21,78 | 24,61 | 21,53 | 23,75 | 23,56 | 26,88 | 82,68 | 83,56 | 87,66 | 90,71 | 94,38 | 93,95 | 94.85 | 99,01
Mining_ . .- 528 ( 107 | 1.22| 124 1.26| L31 1.36 | 127 1.33 | 4.45| 4.81 | 499 | 498 | 546 | 3540 3511 3.26
Railroad. ... .. 3.78 .71 .83 .84 .94 .85 73 .97 1.23| 3334 3.09; 3.38( 3.49| 402 2.76 | 3.8 4.62
Air transportation_______________________ 2.85 .52 .60 .54 .64 .65 .85 .64 71| 267 | 2,081 220 239 | 3.35| 292 | 2.60 2. 66
Other transportation. .. .______._._______ 2,51 ] 2.43| 3.03 .51 .60 .62 .71 .57 .78 .73 L9310 2,44 2,23 247 | 255 | 271 2,93 | 3.01 3.30
Public utilities. .. _______________________ 32961 615 7.14 | 7.43 | 878 | 7.16 | 8,13 | 821 { 9.26 | 27.92 | 28.46 | 29.62 | 31.73 | 32.35 | 32.42 | 32.79 33.46
Eleetric.._____ 27.71 | 527y 6.01 | 6.11 | 7.40 | 6.30 | 6.96 | 6.86 | 7.59 | 23.15 | 23.83 | 24.92 | 26.95 | 27.70 | 27.63 | 27.96 | 27.62
Gas and other 5.05 .88 | 1.13 | 1.32| 137 .86 L17 | 1.33 | 1.67 | 478} 4.62| 4.70 | 4.78 | 4.66 | 4.79 | 4.83 5.83

Communication._._______________________ 15.45 | 18,16 | 19.48 | 3.97 | 4.56 | 4.68 | 4.96  4.36 17.07 | 18,18 | 18.90 | 18.46 | 18.75
189 | 1L.72 | 13,41 47.51 | 47.45 | 49.71

Commmerical and other 7. .. ... . __ 22,97 | 25.71 | 28.54 | 576 | 6.18 | 6.43 | 7.34 | 6.64 24,76 | 24.71 | 26.09 | 27.12 | 27.73

1. Excludes agricultural business; real estate; medical,
services; and nonprofit organizations.

2. Estimates are based on planned capital expenditures reported by business in late April
and May 1979. The planned expenditures for 1979 have been corrected for biases. The adjust-
ment procedures are described in the February 1970 issue of the SURVEY OF CURRENT BusI-
NESS. Before adjustment, plans were $175.50 billion for all industries, $79.88 billion for manu-
facturing, and $95.62 billion for nonmanufacturing.

legal, educational, and cultural

tries—railroads, 14 percent; airlines,
24 percent; and ‘‘other transportation,”
25 percent. Electric utilities plan a 12-
percent increase, commercial firms,
11 percent, and mining, 10}% percent.
Communiecation firms plan an increase

of 7 percent, considerably smaller than
the increases of 17% percent last year
and 16 percent in 1977.

Electric and gas utilities started new
investment projects totaling $3.3 billion
in the first quarter, down sharply from

3. Includes industries not shown separately.

4. Includes guided missiles and space vehicles.

5, Consists of fabricated metal, lumber, furniture, instruments and miscellaneous.

6. Consists of apparel, tobacco, leather, and printing-publishing.
7. Consists of trade, service, construction, finance, and insurance.

the $14 billion in the fourth quarter of
1978. Carryover of utility projects was
$118.3 billion at the end of March,
$4.8 billion lower than at the end of
December.



By GARY L. RUTLEDGE AND BETSY D. O°CONNOR

Capital Expenditures by Business for Pollution Abatement,
1977, 1978, and Planned 1979

BUSINESS plans to spend $7.3 bil-
lion in 1979 for new plant and equip-
ment to abate air and water pollution
and to dispose of solid waste, 6 percent
more than in 1978, according to a
survey conducted by BEA in late
November and December of 1978 (table
1).! Spending in 1978 is estimated at
$6.9 billion, unchanged from 1977. Plans
for a 3-percent increase in 1978 reported
in a survey conducted a year earlier did
not materialize, mainly because man-
ufacturing industries spent less than
planned.

In 1979, business plans to increase
capital spending for air pollution abate-
ment (PA) 8 percent (to $4.0 billion),
for water PA 2 percent (to $2.9 billion),
and for solid waste PA 8 percent (to
$0.5 billion). If these plans are realized,
54 percent of PA capital spending will
be for air, 39 percent for water, and 7
percent for solid waste. From 1973
to 1976, the air share fell 7 percentage
points while the water share rose 7
points; both changed less than 1 point
from 1976 to 1978. The solid waste
share fluctuated during 1973-78 but
ended 2 points above 1973.

Business plans to allocate about 79
percent of air and water PA capital
spending to end-of-line methods in 1979,
an increase of less than one-half a per-

1. Agricultural business; real estate; medical, legal, educa-
tional, and cultural services; and nonprofit organizations are
excluded from these estimates. Pollution abatement operat-
ing costs are also excluded. Information on both capital ex-
penditures and operating costs for pollution abatement and
control by business, government, and consumers is presented
in “Pollution Abatement and Control Expenditures in Con-
stant and Current Dollars, 1972-77,” February 1979 SURVEY
OF CURRENT BUSINESS.

Business capital expenditures for pollution abatement are
universe estimates based on sample data from the BEA new
plant and equipment expenditures survey. The sample data
are from reports submitted by companies, not from separate
reports for plants or establishments; a company’s capital
expenditures for pollution abatement are assigned to a single
industry in accordance with the industry classification of the
company’s principal product.
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centage point (table 2).? There was a
significant rise in the share from 76
percent in 1973 to 82 percent in 1975
followed by declines in 1976, 1977, and
1978.

Capital spending for PA planned for
this year is 4.3 percent of total new
plant and equipment spending. This
percentage is down from 4.5 percent in
1978 and 5.1 percent in 1977.

Price change and real spending

Real spending for PA decreased 6
percent in 1978, as prices for PA capital
goods, measured by the preliminary im-
plicit price deflator for business PA
capital spending, increased 7 percent.?
If businessmen expect prices to increase
this year at the same rate as last year,
a 1-percent decline in real PA spending
is indicated for 1979. Decreases in real
PA capital spending in 1978 and 1979
are consistent with the absence of major
Federal regulatory deadlines for air and
water PA in those 2 years. However,

2. End-of-line methods involve the separation, treatment,
or reuse of pollutants after they are generated but before they
are emitted from the firm’s property. Changes-in-production-
process methods involve the modification of existing pro-
duction processes or the substitution of new processes to
reduce or eliminate the pollutants generated. Solid waste
capital PA expenditures are not allocated between the two
methods.

Changes-in-production-process expenditures are the result
of an attempt to identify the PA part of capital expenditures
made jointly for conventional production and abatement.
Identifying the PA part of joint expenditures is difficult for
respondents and therefore care should be exercised when
using these data.

In prior years, changes-in-production-process expenditures
were shown in table 2. This year end-of-line expenditures
are shown because these are the larger and more easily
measured part of PA expenditures.

3. The implicit price deflator for PA capital spending is
based on components of Chemical Engineering’s Plant Cost
Index; Environmental Protection Agency’s Large City Ad-
vanced (Wastewater) Treatment Cost Index; Whitman,
Requardt and Associates’ Cost Index; Bureau of Labor
Statistics’ Proctcer’s Price Index; and indexes prepared by
BEA. All the indexes, except the second, depend heavily on
price information from the Bureau of Labor Statistics. Index
selections and weights differ for air, water, and solid waste.
Within the air and water categories, indexes and weights
differ for manufacturing, electric utilities, and other non-
manufacturing. See the February 1979 SURVEY article cited
earlier for additional information.

deadlines for stationary sources have
been set for the early 1980’s and could
affect capital spending in those years.
(A mobile source requirement for pas-
senger cars in 1980 will not affect this
series because pollution control devices
on these vehicles are not included.)
Price changes as measured by the im-
plicit price deflator for PA capital
spending and its air, water, and solid
waste components during 1973-78 are
summarized in the accompanying tabu-
lation. Prices for PA capital goods in-

CHART 9

New Plant and Equipment Expenditures
for Air, Water, and Solid Waste Pollution
Abatement in Constant (1972) DollarsY

Billion $ (ratio scale)
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1. A preliminary implicit price deflator for 1978 is used to convert both
1978 and planned 1979 estimates to constant dotlars.
U.S. Department of Commerce, Bureau of Economic Analysis 7969
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creased most in 1974 and 1975 and

more, on average, for solid waste and
air than for water.

[Percent change from: preceding year]

Total Air | Water | Solid
waste
1974 ¢ e 15.7 16.5 14.9 14.3
- 1.5 13.0 9.0 12.8
- 3.5 6.1 5.5 4.6
- 6.6 6.6 6.6 7.6
- 6.7 6.0 7.0 9.6
9.2 9.5 8.5 9.7

Real PA capital spending decreased
from $5.0 billion in 1973 to $4.2 billion
in 1978 (chart 9). This decrease aver-
aged 3 percent per year. Solid waste
and water PA spending increased about
1 percent per year, and air decreased
about 6 percent. Part of the decrease
for air occurred early in the period

SURVEY OF CURRENT BUSINESS

despite a major air PA deadline in 1975.

Year-to-year variation in levels of
spending, as shown in the chart, are
determined by two factors. First, spend-
ing for PA must accompany expendi-
tures for many types of production fa-
cilities, and so PA capital spending rises
or falls with spending for new or ex-
panded facilities. This complementary
relationship is complicated by govern-
ment deadlines for pollution abate-
ment—the second factor. As abatement
deadlines approach, substitution of PA
capital for other capital is likely; the
opposite substitution is likely immedi-
ately following deadlines.

The dominant factor in determining
the year-to-year variation in PA spend-
ing has been business reactions to the
1975 deadline for attainment of na-
tional primary ambient air quality
standards and to the 1977 deadline for
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installation of water PA facilities quali-
fying as “‘best practicable technology.” 4
The certainty of penalties for violation
as well as the speed with which the
deadlines would be enforced were clearer
for the water deadline than for the air
deadline. Consistent with business re-
action to these differences, a 16-percent
rise in water PA spending in 1975 and
10-percent rise in 1976 mainly reflect
preparation for the water deadline.

4. Primary standards are set at a level to protect the public
health; secondary standards are set at a level to protect the
value of other resources. Ambient standards pertain to air
quality typical in an area or region; they are in contrast to
standards for air quality at points of emission of air pollutants.

See ‘““Capital Expenditures by Business for Pollution
Abatement, 1973-77 and Planned 1978,” in the June 1978
SURVEY OF CURRENT BUSINESS for an analysis of changes in
the ratio of PA capital spending to total new plant and equip-
ment spending. This analysis is designed to isolate the effect
of deadlines on PA capital spending from the effect of the
complementarity factor.

Table 1.—New Plant and Equipment Expenditures by U.S. Business: Total and for Pollution Abatement !

[Millions of dollars]
1977 1978 Planned 1979
Pollution abatement Pollution abatement Pollution abatement
Total 2 Total 2 Total 2
Total Air Water Solid Total Air Water Solid Total Air ‘Water Solid
waste waste waste
Al industries.._______..____...______ 137,017 | 6,939 | 3,603 | 2,785 461 | 153,090 | 6,924 | 3,642 | 2,781 502 | 170,196 | 7,343 | 3,950 | 2,850 543
Manufacturing.____.____._____ .| 61,026 4,282 2,032 1,993 258 | 67,646 3,951 1,992 1,652 306 | 76,993 4,198 2,195 1,645 358
Durablegoods.. ...._...._.. .| 28,258 | 1,668 941 636 91| 31,749 | 1,561 901 566 94 | 36,887 | 1,600 912 564 124
Primary metals3.__.______.. d 5898 927 607 295 26 5,971 752 530 205 17 6, 381 800 538 231 31
Blast furnaces, steelworks. - 2,815 470 282 182 5 2,622 441 290 140 10 2,908 536 347 166 24
Nonferrous metals...._______________. 2,246 383 262 103 19 2,387 247 189 53 5 2,425 184 128 49 7
Electrical machinery._________..___.__J 3,208 111 30 65 15 3,937 130 26 88 16 4,667 153 34 98 22
Machinery, except electrical ... .._____ 5,859 104 51 49 5 6,416 111 57 46 9 7,652 67 23 35 9
Transportation equipment s_._._______. 5,274 163 58 74 31 6,271 224 93 98 33 7,196 239 98 102 39
Motor vehicles 4,022 142 49 63 30 4,655 198 82 87 28 5,046 202 83 87 32
Adreraft 4 .. ... 1,004 21 9 11 1 1,396 23 9 10 5 1,925 34 13 14 6
Stone, clay, and glass...._....__....__. 2,039 149 107 39 4| 2,484 164 109 47 71 2,866 164 131 28 6
Other durables 5. _.._._..__.._._._..__. 5,895 213 116 10| 6,670 181 87 82 12| 8,125 177 89 71 18
32,768 2,615 1,091 1, 357 167 | 35,897 2,389 1,092 1,086 211 40,106 2,597 1,283 1,081 234
4,154 176 71 96 4,820 172 75 75 22 4,951 193 54 104 34
933 35 11 23 1 1,022 29 13 8 8 1,095 33 15 12 7
3,397 468 188 256 23 3,371 239 105 103 31 4,135 296 142 112 %2
701 249 414 38 7,205 565 236 286 42 8,106 580 232 298 50
1,167 531 546 90 1 15,560 1,294 611 586 98 | 17,504 1,406 794 526 85
47 31 12 4 1,751 58 40 12 7 1,723 56 33 14 9
21 9 9 2 2,168 32 11 17 4 2,592 34 12 15 7
2,657 1,661 792 204 | 85,444 2,974 1,649 1,128 197 | 93,203 3,146 1,755 1,205 185
97 38 32 27 4,844 206 107 88 11 5,312 184 48 125 n
28 4 23 2 3,224 36 6 28 3 3,830 19 5 13 1
14 12 1 1 2,362 15 13 2 ™ 2,665 5 4 1 ™
23 11 10 2 2,388 25 7 14 4 2, 665 24 8 13 2
2,300 1,525 654 121 | 29,165 2, 506 1,443 908 156 | 32,561 2,720 1,617 960 144
2,271 1,514 636 121 | 24,590 2,472 1,431 887 154 | 27,308 2,674 1,601 934 139
y 30 11 18 1 4,575 35 12 21 2 5,253 46 16 26 4
Communication, commercial, and other 7.| 38, 420 195 73 72 51 | 43,461 185 73 89 22 | 46,170 195 74 93 28

4. Includes guided missiles and space vehicles.

5. Consists of fabricated metal, lumber, furniture, instruments, and miscellaneous.
6. Consists of apparel, tobacco, leather, and printing-publishing. X

7. Consists of communication, trade, service, construction, finance, and insurance.

NoTE.—Estimates for 1973-76 can be found in *“Capital Expenditures by Business for
Pollution Abatement, 1973-77 and Planned 1978,” SURVEY OF CURRENT BUSINEsS, June
1978, pp. 33-38.

* Less than $500,000.

1. Excludes agricultural business; real estate; medical, legal, educational, and cultural
services; and nonprofit organizations. Pollution abatement operating costs are also excluded.

2. Estimates of total new plant and equipment expenditures are based on the same surveys
as the estimates of pollution abatement expenditures: for 1977, on the survey conducted in
November and December 1977, for 1978 and planned 1979, on the survey conducted in Novem-
ber and December 1978.

3. Includes industries not shown separately.
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Such preparation was not evident for
the air deadline. The only rise in air
PA spending was in 1975 and was less
than one-half of 1 percent. There have
been no major deadlines pertaining to
solid waste disposal, and year-to-year
variations in solid waste capital spend-
ing have been consistent for the most
part with changes in total new plant
and equipment spending.

Industry spending

Six of the 22 industries shown in
table 1 account for 78 percent of cur-
rent-dollar PA spending for 1979, and
all 6 show increases for that year (see
accompanying tabulation). All six, ex-
cept motor vehicles, plan to allocate
more than the all-industry average of
4.3 percent of new plant and equip-
ment spending for PA. The only other
industries planning to spend more than
the all-industry average are nonferrous
metals (7.6 percent) and stone-clay-
glass (5.7 percent).

Of the 22 industries, those with the
largest average annual increases in PA
capital spending from 1973 to 1978
were: petroleum, 17 percent; railroads,
16 percent; ‘‘other transportation,”
16 percent; mining, 15 percent; and
steel, 14 percent. The industries with
the largest decreases were: nonferrous
metals, 14 percent; paper, 8 percent;
and “other durables,” 6 percent.

SURVEY OF CURRENT BUSINESS June 1979
Planned 1979 new plant and equipment expenditures
for pollution abatement
- Percent of total
Millions of Percent increase | new plant and
dollars from 1978 equipment
expenditures

Electric utilities. ..o o oo 2,674 8.2 9.8
Petroleum.._______ 1,406 8.7 8.0
Chemicals. - 580 2.7 7.2
Steel . ___ 536 215 18.4
Paper._..______ 296 23.8 7.2
Motor vehicles. . . aaeeeoo 202 2.0 4.0

Pollution Abatement by End-of-Line Methods !

Table 2.—~New Plant and Equipment Expenditures by U.S. Business for Air and Water

[Millions of dollars}
1977 1978 Planned 1979
Total Air | Water | Total Air | Water | Total Air | Water
All ind ies 5,148 1 2,997 | 2,151 5,047 | 2,755 2,292 | 5,371 3,058 2,313
Manufacturing _ _ e 3,140 | 1,606 1,534 | 2,925 | 1,541 1,38¢ | 3,078 1,683 1,395
Durablegoods_____________________________. 1,318 791 527 1,200 728 472 1,225 745 481
Primary metals 2..________________________ 766 522 244 605 436 169 668 460 209
Blast furnaces, steelworks 391 229 162 353 227 125 450 293 157
Nonferrous metals. . ________.______..____ 319 245 74 200 167 32 153 118 37
Electriec machinery. . ... _ ... 86 27 59 100 21 79 112 24 88
Machinery, except eleetrical - .____________ 87 43 45 89 48 41 54 20 33
Transportation equipment 2 80 31 49 118 48 71 129 55 74
Motor vehicles_ 63 22 41 102 40 61 107 47 60
Aireraft 3. _______ 16 8 8 14 6 8 20 7 12
Stone, clay,and glass____._.____.___._____ 132 93 39 146 100 46 136 112 24
Other durables 4. ______ 167 75 91 141 75 66 127 74 53
Nondurablegoods. . __________ . ____________ 1,822 815 1,007 1,725 813 912 1,853 939 915
Food including beverage_.______________.. 124 43 81 97 39 58 113 36 77
Textiles. . 31 8 23 11 5 6 14 5 9
Paper. ._.___ - 341 145 196 184 99 84 213 119 94
Chemieals. . _______ . _______. 506 197 309 434 187 247 437 181 236
Petroleum . ______________________ . . 769 388 381 929 436 492 1,008 558 450
Rubber. - 37 27 10 48 37 11 45 31 14
Other nondurables & 14 7 7 23 9 14 23 9 15
Nonmanufacturing.___._________________.____._ 2,009 | 1,391 617 | 2,122 | 1,214 908 | 2,293 | 1,375 918
Mining. ... 55 33 22 156 76 80 149 36 113
Railroad. .l 25 3 22 30 4 26 17 4 12
Air transportation. ________.________________ 10 10 1 14 12 2 4 3 1
Other transportation._ . __._._____._________._ 20 10 10 11 4 7 17 6 11
Public utilities. - . 1,801 1,291 510 1,794 1,072 722 1,980 [ 1,275 705
Electric._______ 1,785 1,283 502 1,778 1,063 715 1,959 1,263 696
Gas and other_____ 15 8 7 16 9 7 21 12 9
Communication, commercial, and other 8___ 98 44 54 117 46 72 127 51 76

U QN =

. Changes-in-production-process estimates can be derived by subtracting estimates in this table from those in table 1.
. Includes industries not shown separately.

. Includes guided missiles and space vehicles.
. Consists of fabricated metal, lumber, furniture, instruments, and miscellaneous.
. Consists of apparel, tobacco, leather, and printing-publishing.

. Consists of communication, trade, service, construction, finance, and insurance.

NoOTE.—End-of-line expenditures for 1973-76 can be derived from the June 1978 SURVEY article (cited earlier) by sub-

tracting changes-in-production-process expenditures (table 2) from total PA capital expenditures (table 1).



By JOAN E. BOLYARD

International Travel and Passenger Fares, 1978

IN 1978, both U.S. travel expenditures
abroad and foreign travel expenditures
in the United States registered the
largest dollar increases in 5 years. Ex-
penditures of U.S. residents traveling
abroad increased $1.2 billion, to $11.4
billion. Receipts from foreign visitors
to the United States increased $1.3
billion, to $8.5 billion. Net payments
were $2.9 billion, $0.1 billion less than
in 1977 (table 1).

U.S. travelers spent $8.5 billion in
foreign countries, $1 billion or 14 per-
cent more than in 1977. Much of the in-
crease reflected inflation in foreign
countries arnd depreciation of the dollar
against a number of major foreign cur-
rencies. If adjusted for changes in for-
eign consumer prices and dollar ex-
change rates, travel expenditures in
constant (1972) dollars increased only
2 percent (chart 10). U.S. travelers
paid $2.9 billion in passenger fares to
foreign carriers, up $0.2 billion. They
also paid $1.8 billion in passenger fares
to U.S. carriers, slightly more than in
1977.2

1. This article reviews total expenditures of U.8. residents
traveling abroad and expenditures of foreign residents visit-
ing the United States. Expenditures so defined include the
travel accounts and part of the passenger fare accounts that
appear in the U.8. international transactions accounts. They
do not cover U.S. carriers’ receipts for transporting foreign
residents between foreign points; these receipts do not in-
volve travel to and from the United States, but they are in-
cluded in the passenger fare account in line 5 of table 1,2, and
10 of the quarterly presentation of U.8. internatjonal trans-
actions. Travel expenditures do cover passenger fares paid by
U.S. travelers to U.S. transoceanic carriers (line B3 of table 1
of this article), which are an important part of total ex-
penditures by U.8. travelers; these fares do not enter into the
U.S. international transactions accounts.

2. Travel account payments include expenditures in for-
eign countries by U.8. visitors for food, lodging, entertain-
ment, transportation purchased abroad, and other expenses
incidental to a foreign visit. Excluded are expenditures by
U.S. military and other Government personnel stationed
abroad, by their dependents, and by U.S. citizens residing
abroad. Payments to foreign transoceanic carriers and ship-
board expenditures are included in the passenger fares ac-
count. Shore expenditures of cruise passengers are included in
travel payments.

Foreign visitors spent $7.3 billion for
travel in the United States, $1.1 billion
or 18 percent more than the previous
year. If adujsted for changes in the
U.S. Consumer Price Index, the con-
stant (1972) dollar increase was about
10 percent. In addition, foreign visitors
paid $1.2 billion in passenger fares to
U.S. carriers, up $0.2 billion.?

U.S. travel abroad

Canada and Mexico.—U.S. travel ex-
penditures in Canada and Mexico in-
creased $0.2 billion or 5 percent, to $3.5
billion. An increase in Mexico more
than offset a small decrease in Canada.
As a proportion of total U.S. foreign
travel expenditures, expenditures in the
two countries declined from 47 percent
in 1974 to 42 percent in 1978 (table 2).

3. Travel account receipts include expenditures in the
United States for services similar to those indicated in foot-
note 2, by foreigners on business, pleasure, and study trips,
and by those in transit. Receipts of U.8. transoceanic carriers
from foreigners are included in the passenger fares account.

Thirty-two million U.S. travelers
spent $1.4 billion for travel in Canada,
down slightly from the previous year.
The average expenditure per traveler
was unchanged, at $45. Although the
U.S. dollar appreciated in value against
the Canadian dollar in 1978, price in-
creases in Canada were more than off-
setting. As a result, overall costs in-
creased about 2 percent.

Auto travelers accounted for 85 per-
cent of all U.S. travelers to Canada,
and for 60 percent of U.S. travel ex-
penditures. Sixty-eight percent of auto
travelers entered Canada and returned
to the United States the same day.
Their expenditures were 9 percent of
total spending in Canada. One-fourth
of auto travelers stayed in Canada 2
or more nights, and accounted for al-
most one-half of total expenditures.
Air travelers accounted for only 5 per-
cent of all travelers, but their expendi-
tures were 28 percent of total expendi-
tures. Their high average expenditures

Table 1.—International Travel and Passenger Fare Transactions

[Millions of dollars]
1974 1975 1976 1977 1978
A. Transactions included in estimates of U.S. international trans-
actions:
1. Total travel and passenger fare payments_________________________ 8,075 8, 680 9,424 10,199 11,397
2. Travel: Payments of U.S. travelers in foreign countries (line 20) ._ 5,980 6, 417 6, 856 7,451 8,475
3. Passenger fares: U.S. payments to foreign carriers (line 21) _____. 2, 095 2,263 2, 568 2,748 2,922
4. Total travel and passenger farereceipts. ... _____________________.__ 4,845 5,464 6,679 7,175 8,502
5. Travel: Receipts from foreign visitors in the United States (line
) e e ————— 4,032 4,697 5,742 6,150 7,284
6. Passenger fares: Recipts of U.S. carriers for transportation of :
foreign visitors to and from the United States (part of line 5)t.__ 813 767 937 1,025 1,218
7. Net travel and passenger fare payments_. . ______________________._._ 3,230 3,216 2,745 3,024 2,895
B. Total expenditures of U.S. residents for travel abroad:
1. Travel payments of U.S. travelers in foreign countries (line 20).. 5, 980 6,417 6, 856 7,451 8,475
. U.S. passenger fare payments to foreign carriers (line21). . _____ 2,095 2,263 2, 568 2,748 2,922
3. U.S. passenger fare payments to U.S. carriers (not included in .
U.8. international transactions accounts).________._._______.__ 1,331 1,463 1,444 1,725 1,758
4. Total expenditures of U.S. residents for travel abroad__..____.__..__ 9,406 10,143 10,868 11,924 13,155

1. Excludes fares paid by foreigners to U.S. carriers for transportation betwesn two foreign points.
Nore.— References in parentheses are to lines in tables 1, 2, and 10 of the quarterly presentations of U.S. international

transactions in the March, June, September, and December issues of the SURVEY OF CURRENT BUSINESS.
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U.S. Travelers’ Expenditures
Countries
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1. Adjusted for changes in foreign consumer prices and changes in dollar
exchange rates; country data are weighted by travel expenditures and
summed to total.

U.S. Department of Commerce, Bureau of Economic Analysis 79-6:10

partly reflected the inclusion in total
expenditures of air fares paid to
Canadian carriers.

British Columbia and the Yukon
were the only provinces to have a
significant increase in the number of
U.S. travelers. Both the number of
travelers and total expenditures in this
area increased 6 percent from 1977. The
number of travelers to Ontario declined
slightly and expenditures were down
8 percent. Ontario remained the major
province of entry; it received 65 percent
of all U.S. travelers to Canada. The
number of travelers to the remaining
provinces decreased 4 percent and
expenditures increased 1 percent.

U.S. travelers spent $2.1 billion in
Mexico, an increase of $0.2 billion, or
11 percent. A 32-percent increase in
spending in Mexico’s interior reflected
both an increase in the number of
travelers and higher expenditures.
Border area expenditures were down 3
percent, reflecting a decline in average

SURVEY OF CURRENT BUSINESS
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Table 2.~Travel Payments of U.S. Travelers in Foreign Countries, by Area
[Millions of dollars]

1974 1975 1976 1977 1978
Total travel payments. - - _ ... ... 5,980 6,417 6,856 7,451 8,475
L0 . U 1,359 1,306 1,371 1,433 1,407
Mexico. . ooooeoeoaaaa 1,475 1,637 1,723 1,918 2,121
Mexican border area. 904 1,047 , 007 1,165 1,128
Overseas, 3,146 3,474 3,762 4,100 4,947
Europe and Mediterranean ! 1,802 1,918 2,150 2,398 2,942
Western Europe. coo oo oo 1,600 1,709 1,885 2,103 2,600
United Kingdom ... e 368 404 494 585 771
France............__. 198 226 254 233 287
Ttaly ... 188 194 207 240 260
Switzerland. 117 121 129 145 153
153 174 195 203 220
61 65 70 73 75
43 43 38 51 70
32 29 37 52
NOTWAY - oo oo oo ceeeiecccmmm e e caaem—nan 31 4 40 37 49
Netherlands 47 60 58 49 65
Belgium-Luxembourg. 31 39 35 34 37
DRITL- - e oo e oo e e e e 138 135 117 151 213
POrtugal. .o oo cecmm e c—ceaaen 36 19 14 37 53
Ireland... 47 55 83 97 110
Greece._....occooooee 84 73 90 102 140
Other Western Europe... 26 28 24 26 45
Other Europe and Mediterranean 202 209 265 295 342
TSP@EL. . o e e e e et emmem——camaean 95 57 118 146 144
(03 % 173 oy U 107 152 147 149 198
Caribbean and Central America_._ .. o ooeeoommnei ol . 685 787 784 790 888
Bermuda. oo immcmcceemceeevaee—an 110 118 133 123 136
Bahamas . oo et emeeaiceeios 151 161 - 168 158 198
JAMAICA . - - oo oo eeamecaeceaa 122 us 109 100 118
Other British West Indies. 87 103 125 144 153
Netherlands West Indjes......... 60 97 102 106 114
Other West Indies and Central America................_..._...... 155 190 147 159 169
South America. ..o 209 242 232 254 306
Other areas. . . e ecmeemmmeaaoa- 450 527 596 658 811
LY 470+ RN SRS S 102 131 145 149 155
Hong Kong..___._....._. 75 75 74 87 113
Australia-New Zealand. . 55 54 82 92 123
Other_ ... il 218 267 295 330 420

1. Includes all European countries, Algeria, Cyprus, Egypt, Israel, Lebanon, Libya, Malta, Morocco, Syria, Tunisia,

and Turkey.
NoTE.—Includes shore expenditures of cruise travelers.

expenditures. Although the dollar-peso
exchange rate was stable over the year,
an inflation rate in Mexico more than
double that in the United States
probably discouraged purchases in Mex-
ico by U.S. border area residents.
Overseas travel.—A 21-percent in-
crease in U.S. travel expenditures over-
seas far outpaced the increase in travel
expenditures in Canada and Mexico.
Overseas spending increased $0.8
billion, more than twice the 1977 in-
crease, to $4.9 billion. The number of
U.S. travelers overseas was up 0.4
million to 7.8 million (table 3). Over
one-half of them visited Europe and the
Mediterranean area, where expendi-
tures totaled $2.9 billion, up $0.5
billion. The average cost per trip was
$1,265, an 8-percent increase. Average
expenditures within countries were $717,

an increase of 17 percent, and trans-
ocean fares averaged $548, slightly less
than the year before. The average
tourist visited 2 countries and stayed
overseas 20 days, one day longer than
in 1977 (table 4). Charter trips to
Europe and the Mediterranean area
cost $1,013 on average, $386 for trans-
ocean fares and $627 for travel within
countries.

Air departures to Europe increased
7 percent in 1978, reflecting a 23-per-
cent increase in travel on scheduled
carriers and a 31-percent decrease in
charter travel. The proportion of total
travelers on scheduled flights increased
from 72 percent in 1977 to 82 percent,
as scheduled carriers cut into the
charter market by offering competi-
tively priced fares and more flexibility
in travel to Europe. Air departures to
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Table 3.—U.S. Travelers Overseas, by Area

[Thousands]
1974 | 1975 | 1976 | 1977 | 1978
Total .. ______.._____ 6,467 |6,354 (6,897 (7,390 | 7,790
Europe and Mediterra-
JIT:T:Y S, 3,325 (3,185 (3,523 (3,920 | 4,105
Western Europe._..__. 3,118 (2,990 [3,295 3,663 | 3,914
Caribbean and Central
America. ... .._....._... 2,147 (2,065 |2,201 (2,203 | 2,365
South America_.._._____.. 423 | 447 | 436 | 483 515
Other areas 572 | 657 | 737 | 784 805

NorE.—Excludes cruise travelers.

Source: U.S. Department of Commerce, Burean of Eco-
nomic Analysis, based on data of U.S. Department of Justice,
Immigration and Naturalization Service.

areas other than Europe increased 15
percent. Nine percent of these travelers
flew on charter flights, the same pro-
portion as in 1977.

U.S. travel expenditures increased in
the countries of Europe and the Medi-
terranean area, except in Israel. The
United Kingdom was visited by 42 per-
cent of travelers and received 26 percent
of total expenditures—percentages far
larger than for any other country in the
area. France was second (22 percent of
travelers and 10 percent of total ex-
penditures), and Germany and Italy
were third and fourth (table 5).

Increases in the number of travelers
to the United Kingdom, France,

SURVEY OF CURRENT BUSINESS

Greece, Denmark, Sweden, Norway,
and the Netherlands, together with
higher average expenditures, resulted in
increases in total expenditures in each
country of 30 percent or more, except
in France. Total expenditures increased
over 40 percent in Portugal and Spain,
as large increases in the number of
travelers more than offset a drop in
average expenditures. Appreciation of
the dollar against the currencies of these
two countries benefited U.S. travelers.
Dollar depreciation against the cur-
rencies of Switzerland and Germany
probably discouraged some travelers
from visiting them, but resulted in
higher average and total expenditures.
Although the number of travelers to
Israel decreased 12 percent, higher av-
erage expenditures—the highest of any
country in this area—limited the drop
in total expenditures to 1 percent.

An increase in the number of travelers
to the Caribbean and Central America,
together with higher average expendi-
tures, resulted in an increase in total
expenditures of $0.1 billion, to $0.9
billion. Most of the increase was due to
a rebound in expenditures in Bermuda,
the Bahamas, and Jamaica. More mod-
erate increases occurred in other coun-
tries of the area.
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Table 4.—Average Length of Stay of U.S.
Travelers in Selected Areas

[Days]
1974 | 1975 | 1976 | 1977 | 1978
Europe and Mediter-
ranean. . _....._..._._..._ 24 24 24 19 20
Caribbean and Central
Armerica:
Bermuda....._._....__._. 6 6 6 8 6
Bahamas__._.._..._...... 6 6 6 6 7
Other Caribbean and
Central America...._. 10 12 8 9 12
South America........_._. 18 18 14 14 19
Other overseas_........... 22 23 20 20 25

NotE.—Ezxcludes cruise travelers.

South American travel expenditures
increased 20 percent, to $0.3 billion.
Most of the increase was due to higher
average expenditures.

Travel expenditures in other areas,
primarily the Pacific and Far East,
increased 23 percent, to $0.8 billion.
The number of travelers increased
slightly. Despite a decline in the num-
ber of travelers to Japan, total ex-
penditures there increased 4 percent.
Constant-dollar total expenditures de-
clined, due to a 20-percent dollar de-
preciation against the yen and a 4-
percent consumer price increase. Travel
expenditures in other Pacific and Far
East countries increased almost 30
percent.

Table 5.—Number of U.S. Travelers and Their Average and Total Travel Payments in Europe and the Mediterranean Area

1977 1978 Percent change: 1977-78
Number of | Percent Average |Total spent{ Percent | Number of { Percent Average |Total spent| Percent Average
travelers of total spending | (millions | of total | travelers of total spending | (milliens | of total | Number of | spending Total
(thou- travelers! |per traveler| of dollars) | spending (thou- travelers ! |per traveler| of dollars) |spending | travelers |per traveler| spent
sands) ! (dollars) ? sands) ! (dollars) ?
Europe and Mediterranean___ 3,920 100, 0 612 2,398 100, 0 4,105 100,0 717 2,942 100.0 4.7 17.2 22.7
Western Europe.........._. 3,663 93.4 574 2,103 87.7 3,014 95.3 664 2, 600 88.4 6.9 15.7 23.6
United Kingdom_.._..._. 1, 559 39.8 375 585 24.4 1,725 42.0 447 771 26.2 10.7 19.2 31.8
786 20.1 206 233 9.7 882 21.5 325 287 9.8 12.2 9. 23.2
715 18.2 336 240 10.0 718 17.5 362 260 8.8 .4 7.7 8.3
620 15.8 234 145 6.0 572 13.9 267 153 5.2 -7.7 14.1 5.5
Germany-................ 768 19.6 264 203 8.5 765 18.6 288 220 7.5 —.4 9.1 8.4
Austria. .. . 359 9.2 203 73 3.1 426 10.4 176 75 2.6 18.7 —13.3 2.7
Denmark _ - 238 6.1 214 51 2.1 271 6.6 258 70 2.4 13.9 20.6 37.3
Sweden_._...........__. 180 4.6 222 40 1.7 213 5.2 244 52 1.8 18.3 9.9 30.0
Norway_ . ........____.._. 147 3.8 252 37 1.5 165 4.0 297 49 1.7 12.2 17.9 32.4
317 8.1 155 49 2.1 363 8.8 179 65 2.2 14.5 15.5 32.7
240 6.1 142 34 1.4 234 5.7 158 37 1.2 —2.5 1.3 8.8
334 8.5 452 151 6.3 524 12.8 407 213 7.2 56.9 -—10.0 41.1
134 3.4 276 37 1.5 195 4.8 272 53 1.8 45.5 —-1.5 43.2
303 7.7 320 97 4.0 206 7.2 372 110 3.7 —-2.3 16.3 13.4
257 6.6 397 102 4.3 284 6.9 493 140 4.8 10.5 24.2 37.3
122 3.1 n.a. 26 1.1 219 5.3 n.a. 45 1.5 79.5 n.a 73.1
316 8.1 462 146 6.1 277 6.7 520 144 4.9 -12.3 12.6 —-1.4
489 12.5 n.a. 149 6.2 606 14.8 n.a. 198 6.7 23.9 n.a. 32.9

n.a. not available.

1. Because some travelers visit more than one country, the total of estimated visits to

specific countries is larger than the total number of travelers.

2. Data on average spending exclude shore expenses of cruise travelers.

Source: U.S. Department of Commerce, Bureau of Economic Analysis; number of travelers

based on data of the U.S. Department of Justice, Immigration and Naturalization Service.



Table 6.—U.S. Receipts From Foreign
Visitors in the United States
[Millions of dollars]
1974 | 1975 | 1976 | 1977 | 1978

Total U.S. travel re-
ceipts_____.________| 4,032 | 4,697 | 5,742 | 6,150 | 7,284
Canada._._...._.... 1,225 | 1,561 | 1,983 | 2,150 | 2,248
MexiCo_.ooooocnon 1,142 1 1,311 | 1,364 | 1,316 | 1,459
U.S. border area._|] 858 972 | 1,023 967 954
Total overseas....___| 1,665 | 1,825 | 2,395 | 2,684 | 3,577
Western Europe. . 570 611 852 | 1,003 | 1,363

United King-
dom._....______ 142 144 183 205 317
France_.._______ 63 68 96 121 148
Germany._.___.__ 126 145 206 263 343
Ttaly . ______ 43 41 59 61 69
Netherlands___.. 28 36 49 57 89
Sweden. . ____.__ 22 23 37 40 53
Switzerland..._. 27 32 43 51 74
1 S, 119 122 179 205 270

Caribbean  and

Central

America_._______| 216 206 289 276 332
South America_.__] 237 303 360 455 675
Other areas.._..._| 642 705 894 950 | 1,207
Japan.____._..__ 402 410 439 450 542

Foreign travel in the United States

Canada and Mezico—Canadian and
Mexican visitors to the United States
spent $3.7 billion, $0.2 billion more than
in 1977. Their expenditures accounted
for 51 percent of all travel expenditures
in the United States, down from 56 per-
cent in 1977 (table 6).

The number of Canadians visiting
the United States was down 2 percent
to 37 million. Higher average expendi-
tures more than offset this drop, and
total spending was up 5 percent to $2.2
billion. The depreciation of the Cana-
dian dollar against the U.S. dollar and
the decline in the real wages of Cana-
dians probably contributed to the de-
cline in the number of visitors. The
increased average expenditures prob-
ably reflected higher prices for tourist
goods and services in the United States.

The first quarter was the only period
in which the number of Canadian
visitors increased, compared with com-
parable periods in 1977, indicating a
growing preference for winter vacations
in the south. Average expenditures for
this period were $90 per visitor, higher
than for any other quarter.

Canadian visitors who entered the
United States and returned the same
day accounted for 69 percent of the
total. Seventy-two percent of all visitors
staying one or more nights traveled by
auto, 22 percent by air, and the re-
mainder by bus, train, boat, or other
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means. In recent years, the proportion
of air travelers has increased at the
expense of auto travelers.

Canadian visitors staying one or more
nights spent an average of $158 per
person, and stayed 9 days. Forty per-
cent came from the province of Ontario,
23 percent from Quebec, and 17 percent
from British Columbia. The Middle
Atlantic and Pacific regions of the
United States each accounted for about
19 percent of all Canadian tourists, the
South Atlantic region for 17 percent,
and New England for 16 percent.

Mexican visitors to the United States
spent $1.5 billion, an 1l-percent in-
crease from 1977. Mexican visits to the
U.S. interior were boosted by a U.S.-
Mexican agreement that became effec-
tive in early 1978 and provided for
many new air routes. There was a 45-
percent increase in expenditures in the
interior, and a 1-percent drop in expen-
ditures in the U.S. border area. Mexican
expenditures in the border area ac-
counted for 65 percent of total U.S.
travel receipts from Mexico, down from
73 percent in 1977 and 75 percent in
1974.

Overseas visitors.—A 33-percent in-
crease in expenditures of overseas
visitors to the United States far out-
paced the increase in expenditures of
Canadian and Mexican visitors. Over-
seas visitors spent $3.6 billion, $0.9
billion more than in 1977. Their number
increased 1.2 million, to 5.7 million.
Eighty percent were on pleasure trips,
up from 78 percent the previous year.
The proportion of travelers on business
trips was unchanged at 14 percent
(table 7).

The number of visitors from Western
Europe increased 30 percent to 2.5
million, and accounted for 43 percent
of all overseas visitors. Their expendi-
tures increased 36 percent, to $1.4
billion, and accounted for 38 percent
of total expenditures by visitors from
overseas. The number of visitors from
Germany, Switzerland, and the Nether-
lands increased 33 percent; dollar de-
preciation against their currencies made
travel to the United States less ex-
pensive in terms of their currencies.
Receipts from German visitors were 30
percent higher, those from Swiss visitors
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Table 7.—Foreign Visitors to the United
States From Overseas, by Area and Type
of Visa

[Thousands)
Total | Busi- | Pleas- | Tran- | Stu-
ness | ure |. sit |dent
Overseas, total:

1978 ___._. 5,732 | 782 | 4,579 191 180

1977 .. 4,509 | 641 | 3,530 206 132
Europe:

1978 . 2,450 | 415 | 1,920 90 25

1977 o 1,885 | 334 | 1,438 98 15
Caribbean and Cen-

tral America:

1978 . 704 65 593 26 20

1977 . 578 53 482 26 17
South America:

1978 . 775 66 660 19 30

1977 el 573 53 483 21 16
Other areas:

1978 . 1,803 | 236 | 1,406 56 103

1977 . 1,473 | 201 | 1,127 61 84

Japan:
1978 . 880 | 105 745 15 15
1977 . 750 93 636 10 11

Note.—Data are not adjusted for multiple entries on a
single trip. Data for 1978 are provisional.

Source: U.S. Department of Comimerce, Bureau of Eco-
nomic Analysis, based on data of U.S. Department of Justice,
Immigration and Naturalization Service.

were 45 percent higher, and those from
Netherlands visitors were 56 percent
higher than in 1977. The opening of
several new air routes, the availability
of budget air fares, and entry of new
carriers to the United States-United
Kingdom air travel market attracted
more visitors from the United King-
dom; their spending here increased 55
percent.

The number of visitors from the
Caribbean area and Central America
increased 22 percent to 0.7 million.
Average expenditures were down
slightly; total expenditures increased
20 percent, to $0.3 billion.

South American visitors increased
spending 48 percent, to $0.7 billion,
mainly reflacting a 35-percent increase
in the number of visitors, to 0.8 million.
South American expenditures ac-
counted for 9 percent of total travel
expenditures in the United States, up
from 7 percent.

Visitors from other areas increased
their expenditures 27 percent, to $1.2
billion. The number of visitors totaled
1.8 million, up 22 percent; one-half of
the total came from Japan. Japanese
expenditures here were $0.5 billion, a
20-percent increase. Dollar depreciation
against the Japanese yen made travel
in the United States less expensive than
in 1977, more than offsetting U.S.
price increases.



By JORGE C. LAMAS

A marked slowdown in the net rise in
both U.S. assets abroad and foreign
assets in the United States highlighted
U.S. international transactions in the
first quarter. U.S. assets abroad in-
creased $6.2 billion, compared with a
fourth-quarter increase of $30.3 billion.
Claims on foreigners reported by U.S.
banks decreased $5.8 billion, in con-
trast to a record $22.0 billion fourth-
quarter increase. The decline reflected
the repayment of some previous dollar
borrowings as the dollar appreciated
in exchange markets, high U.S. interest
rates, and the usual reversal of yearend
transactions. Among other U.S. assets
abroad, outflows for U.S. direct in-
vestments increased $1.6 billion, to
$6.3 billion; an increase in equity and
intercompany accounts more than offset
a decline in reinvested earnings. U.S.
official reserve assets increased $3.6
billion, reflecting the acquisition of
German marks and Swiss francs, and

US. International Transactions,

an increase in holdings of special draw-
ing rights (SDRs). Net U.S. purchases
of foreign securities were $1.1 billion,
little changed from the fourth quarter.

Foreign assets in the United States
increased $4.3 billion, compared with
$29.2 billion in the fourth quarter.
Foreign official assets decreased $8.5
billion, in contrast to an $18.8 billion
increase, reflecting intervention sales of
dollars in exchange markets by several
major industrial countries to support
their currencies. Official dollar holdings
of OPEC members and non-OPEC de-
veloping countries also declined. Other
foreign assets increased $12.8 billion,
$2.4 billion more than in the fourth
quarter. Liabilities to private foreigners
and international financial institutions
reported by U.S. banks increased $10.7
billion, compared with $9.1 billion. Net
foreign purchases of U.S. securities
other than U.S. Treasury securities in-
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creased $0.3 billion, to $0.8 billion; an
increase in stock and bond purchases
was partly offset by net sales of bonds
by international financial institutions.
Foreign direct investments in the
United States increased $0.3 billion,
to $1.3 billion, reflecting larger inflows
on equity and intercompany accounts.

The balance on current account
shifted to a surplus of $0.2 billion—
the first surplus since the fourth quarter
of 1976—from a $0.3 billion deficit.
Net service receipts increased $0.2 bil-
lion, to $7.6 billion; direct investment
and U.S. Government income receipts,
and transfers under military sales con-
tracts increased more than payments
of income on foreign assetsin the United
States. The merchandise trade deficit
narrowed $0.3 billion, to $6.1 billion,
as exports increased faster than imports.
Unilateral transfers were unchanged at
$1.3 billion.

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

{Millions of dollars, seasonally adjusted]

1977 1978 Change:
Line | Lines in tables 1, 2, and 10 in which transactions 1977 1978 1979 | 1978 IV-
are included are indicated in ( ) I» 1979 I
1 1L ass v 1 I st v

1 | Exports of goods and services (1). ..._..._.......... 220, 849 44,850 | 46,914 46,897 | 45,935 | 49,085 54,225 | 56,222 | 61,317 | 64,399 3,082

2| Merchandise, excluding military (2)... 141,884 | 29,518 | 31,075 | 30,558 ,665 | 30,811 | 35,267 | 36,4901 | 39,315 | 41,350 2,035

3| Other goods and services (3-15)..____.__.._.._.... 78,965 15,332 | 15,839 | 16,339 | 16,270 | 18,274 | 18,058 | 19,731 | 22,002 | 23,049 1,047

4 | Imports of goods and services (17)_.___._.__.....__.. —229,658 | —47,170 | 48,087 | —48,556 | —50,207 | —54,792 | —56,338 | —58,216 | —60,316 | —62,913 —2,597

5 erchandise, excluding military (18).. - —176,071 | —37,185 | —37,639 | —37,996 | —38,869 | —42,710 | —43,174 | —44,503 | —45,684 | —47,448 —1,764

6 Other goods and services (19-31)...._.___._...... —53,587 | —9,985 | —10,448 | —10,560 | —11,338 | —12,082 | —13,164 | —13,713 | —14,632 | —15,465 —833
7| U.8. Government grants (excluding military

grants of goods and services) (34) ... __.____ —2,775 —3,152 —626 ~811 —774 —564 —765 —827 -770 -790 —804 —14

8 | Remittances, pensions and other transfers (35,36) .| —1,895 —1,934 —490 —472 —475 —459 —463 —486 —463 —524 -525 -1
9 | U.S. assets abroad. net (increase/capital outflow

(G ) I ~35,793 | —60,957 | —1,683 | —12,272 | —6,625 | —15,213 | —15,188 | —5,466 | —10,049 | —30,254 | —6,158 24,096

10 U.8S. official reserve assets, net (38)_ __..__________ —375 732 —420 —2 112 —43 187 248 115 182 | —3,589 —3,771
11 U.8. Government assets, other than official re-

serve assets, net (48)... ... —3,603 | —4,656 | —1,062 —885 | —1,001 —746 | -1, -1,263 | —1,390 —0994 | —1,096 —102

12 U.8. private assets, net (47). _..__._____......... —31,725 | —57,083 —201 | —11,363 | —5,736 | —14,424 | —14,366 | —4,451 | —8,774 | —29,442 | —1,473 27,969
13 | Foreign assets in the United States, net (increase/

capital inflow (+)) (86) ... _...... 50,823 63,713 2,596 | 14,002 | 14,236 | 19,991 18,175 941 15,358 | 29,239 4,343 | —24,896

14 |  Foreign official assets, net (57) 36, 656 33,758 5,491 7,720 8,266 | 15,179 15,618 | ~5,265 4,641 18,764 | —8,490 | —27,254

15 Other foreign assets, net (64).............._...... 14,167 29,956 | —2,805 6,282 5,970 4,812 2,557 6,206 | 10,717 | 10,475 | 12,832 2,357

16 | Allocations of special drawing rights (74) .. - ..o | oo e e e e et 1,139 1,139

17 | Statistical discrepancy (75) . -coooeooooo oo ~937 11,139 2,523 726 | —4,703 517 3,047 7,950 | —2,082 1,328 519 —809

» Preliminary.
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Table B.—Selected Transactions with Official Agencies
[Millions of dollars]
1977 1978 1979 Change:
Line 1977 1978 1978 IV~
1979 1
1 I 111 v 1 II 111 v Ir
1 | Changes in foreign official assets in the U.S., net
(decrease —) (line 57, table 1) 386, 656 33,758 5,491 7,720 8, 266 15,179 15, 618 -5, 265 4,641 18, 764 —8, 400 -27,254
2 Industrial conntries ! ... 28, 766 34,289 2,353 5,477 7,160 13,776 13,141 —2,032 6, 382 16, 798 —6,999 —23, 797
3 Members of OPEC 2. 6, 351 =727 2,890 1,182 1,474 805 1, 969 —2,705 —1,794 1,803 —1,059 —2,862
4 Other countries - - 1,539 196 248 1,061 —368 598 508 ~528 53 163 —432 -595
5 | Changes in U.S. official reserve assets (increase —)
(line 38, table 1) . ..o o el ~375 732 —420 —24 112 —43 187 248 115 182 | —3,589 -3,771
Activity under U.S. official reciprocal currency
arrangements with foreign monetary au-
thorities: 3
6 U.8. drawings, or repayments (—), net 240 5,067 —163 —144 —144 691 1,946 —1,423 —409 4,953 —3,498 —8,451
6a Drawings. . o.oooooooiiaiial 835 8,065 | .. |eceeeo-o- 35 800 2,042 75 887 5,961 408 -5, 553
6b Repayments. _ .. .. ... ... —595 —3,898 -163 —144 —179 -109 - —1,498 | —1,296 | ~1,008 | —3,906 —2,898
7 Foreign drawings, or repayments (—), net —-300 .___..._._. —100
7a Drawings 120 317 50
7b Repayments._ - —420 —-317 —150

» Preliminary.

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

3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Depart-

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

exporting countries.

U.S. dollar in exchange markets

During the first quarter, the dollar
appreciated against most major Euro-
pean currencies and the Japanese yen.
More settled conditions in exchange
markets, largely reflecting the con-
tinued implementation of the Novem-
ber 1 dollar support program, encour-
aged private capital inflows, which
were attracted by higher interest rates
in the United States than abroad. In
addition, market perceptions regarding
the unfavorable effect of higher petrol-
eum prices on other countries heavily
dependent on petroleum imports, par-
ticularly Japan, favored the dollar.

From the end of December to the end

of March, the dollar appreciated 8 per-
cent against the Japanese yen. In ad-
dition to the above factors, the dollar’s
appreciation reflected a sharp reduction
in the Japanese current account surplus.
The dollar appreciated 4 percent against
the Swiss frane, 3 percent against the
French frane, 2 percent against the
German mark and Dutch guilder, and
1 percent against the Italian lira. As a
result of the dollar’s appreciation, U.S.
authorities repaid $3.5 billion of out-
standing debt under official reciprocal
currency arrangements with foreign
monetary authorities (table B).

In contrast, the U.S. dollar depreci-
ated 2 percent against the Canadian

ment’s Exchange Stabilization Fund.

dollar and British pound. The depre-
ciation largely reflected the near self-
sufficiency in petroleum of those two
countries and rising Canadian and Brit-
ish interest rates. The appreciation of
the Canadian dollar also reflected capi-
tal inflows resulting from Canadian
borrowing in foreign capital markets.

Measured in terms of its trade-
weighted average value against the
currencies either of 22 OECD countries
or of the 10 major industrial countries,
the dollar appreciated 2 percent over
the first quarter. By the end of March,
the dollar’s value against the 10 cur-
rencies was 7 percent above its October
low, but still 6 percent below its level

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

May 1970=100]

End of period
1976 1977 1978 1979
I I III v I I II1 v I 11 11T v I
Trade-weighted average against 22 OECD cur-
reneies 1. .o ... 88.8 89.1 88.2 89.7 90,7 89.7 90.3 85.4 84,1 82.1 79.2 78.5 80.3
Trade-weighted average against 10 currencies 2_._. 86.8 87.9 87.0 86.2 86.6 85.6 85.1 79.5 77.4 77.1 73.2 71.3 73.0
Selected currencies: 3 N
91.6 90,2 90.6 94.0 98,4 98,7 99.9 10L.9 105.4 104.7 110.2 110, 4 108.1
84.6 85.9 89.3 90.0 90.0 89.1 88.8 85.2 83.0 81.6 78.5 75.7 77.8
69.9 70.9 67.1 65.0 65,8 64.4 63.5 57.9 55.7 57.1 53.4 50.3 51.4
133.6 133.7 136.7 139.1 141.1 140.7 140.3 138.6 135.5 135.9 130.9 131.9 133.5
83.5 82.9 80.1 8L6 77.3 74.6 74.0 66,9 62.0 57.0 52.7 54.2 58.3
74.0 75.3 70.7 67.7 68.6 68.1 67.6 62,8 59.6 61.5 58,0 54.2 55.4
58.6 57.2 56.8 56.7 58.8 56,9 54.1 46,5 43.2 43.0 35.7 37.5 39.1
125.4 134, 143.2 141.1 139.7 139.6 137.6 126.0 129.4 129.1 121.8 118.1 116.1

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

of the Treasury.

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

The new FRB index was rebased by BEA.
3. Data: International Monetary Fund.
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at the end of March 1978. Similarly,
the dollar’s value against 22 OECD
currencies was 10 percent above its
October low, but 5 percent below its
_level at the end of March 1978.

Merchandise trade

The merchandise trade balance was
in deficit by $6.1 billion in the first
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quarter, the smallest deficit since the
fourth quarter of 1976. The deficit had
been $6.4 billion in the previous
quarter. The $0.3 billion decrease re-
sulted from faster growth in exports
than in imports.

Exports increased $2 billion, or 5
percent, to $41.4 billion; volume in-
creased 2 percent. Nonagricultural ex-
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1. Austratia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, Iceland, Ireland, Italy, Japan, the Netherlands, New Zealand,
Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom. Data: U.S. Department of the Treasury.

2. Belgium, Canada, France, Germany, Haly, Japan, the Netherlands, Sweden, Switzerland, United Kingdom. Data: Federal Reserve Board. The index has been
revised as a result of a change in method of consumption; for details see the August 1978 Federal Reserve Bulletin. The new FRB index was rebased by BEA.

3. Data: International Monetary Fund.

NOTE.—Data are for end of month.

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

79611

29

ports more than accounted for the
increase. They increased 7 percent in
value, to $33.7 billion, and 5 percent
in volume. All major end-use categories
increased ; capital goods and industrial
supplies registered the largest increases.
One-half of the total $2.2 billion non-
agricultural export rise was accounted
for by exports of chemicals and gold.
Capital goods increased $1 billion;
almost three-fifths of the increase was
in civilian aircraft, probably reflecting
continued modernization of fleets
abroad. Exports of machinery increased
$0.3 billion, led by exports of nonelec-
trical machinery. Automotive exports
to areas other than Canada increased
$0.2 billion; the “downsizing” of Amer-
ican cars and the lagged effects of the
depreciation of the dollar through most
of 1978 contributed to the increase.

Agricultural exports declined 2 per-
cent, to $7.6 billion; volume declined
more—7 percent—as prices of major
commodities increased. Soybean prices
increased 9 percent, corn 5 percent,
and wheat and cotton 4 percent each.
Exports of grains declined $0.2 billion,
or 6 percent; partly offsetting was an
increase in soybeans exports of $0.1
billion. An increase in agricultural ex-
ports to Eastern Europe and to countries
in Asia and Africa was more than offset
by a decline to Latin America, Western
Europe, and Japan.

Imports increased $1.8 billion, or 4
percent, to $47.4 billion; volume was
virtually unchanged. Nonpetroleum im-
ports increased $0.9 billion, to $35.8
billion ; volume was unchanged. Capital
goods showed the largest increase—8
percent. Industrial supplies and ma-
terials were unchanged. Iron and steel
declined 12 percent, and nonferrous
metals 6 percent; these declines were
offset by increases in paper, nonmetals,
and materials associated with nondur-
able goods and farm output. Automotive
imports from areas other than Canada
declined 10 percent; sales of imports,
which were strong, led to a reduction in
inventories. Imports of foods declined,
reflecting a 13 percent reduction in
coffee imports.

Petroleum imports, which are not
adjusted for seasonal variation (see
technical notes), increased 8 percent,
to $11.6 billion; volume increased 2
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percent. The volume increase reflected
some increase in domestic demand and
probably some buying in anticipation
of further price increases. The unit
value index for petroleum was up &
percent, reflecting the first round of new
OPEC price increases.

The U.S. bilateral trade balances
with most major areas improved, in
most cases reflecting continued export
expansion and a moderation in import
growth. The deficits with Canada, Ja-
pan, and non-OPEC developing coun-
tries narrowed $0.2 billion each, to $0.5
billion, $2.2 billion, and $0.6 billion,
respectively. The surplus with Western
Europe and Eastern Europe increased
$1.8 billion and $0.3 billion to $3.2
billion and $0.6 billion, respectively, as
exports increased and imports de-
creased. In contrast, the deficit with
OPEC members increased from $4.7
billion to $5.3 billion, as petroleum im-
ports increased both in volume and
price, and exports, principally to Iran,
declined.

Service transactions

Net service receipts were $7.6 billion
in the first quarter, up from $7.4 billion.
Income receipts on U.S. assets abroad
increased $1.0 billion, to $13.9 billion.
Direct investment income increased
$0.4 billion, to $8.0 billion. Receipts of
interest, dividends, and earnings of
unincorporated affiliates increased $0.6
billion, to $3.9 billion. Reinvested earn-
ings declined $0.3 billion from the
fourth-quarter record, but, at $4.1
billion, remained strong, especially for
the European Communities and Can-
ada. Income from other private assets
increased $0.5 billion, to $5.4 billion,
primarily reflecting higher interest
rates.

Income payments on foreign assets
in the United States increased $0.8
billion, to $7.1 billion, reflecting in-
creases in income payments on U.S.
Government and private assets of $0.3
billion and $0.5 billion, respectively,
both due to higher U.S. interest rates.
Income payments on foreign direct
investments in the United States were
unchanged at $1 billion.

Transfers under military agency sales
contracts increased $0.1 billion, to
$1.8 billion, reflecting stepped-up air-
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craft deliveries to several countries.
Transportation receipts and payments
both increased slightly. Increased
freight receipts reflected a rise both in
the volume of U.S. exports and in
shipping rates. Increased freight pay-
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ments for petroleum Imports were
mostly offset by lower freight payments
for other imports.

U.S. assets abroad

U.S. assets abroad increased $6.2
billion in the first quarter, only 20
percent of the fourth-quarter increase.
A sharp decline in net claims on
foreigners reported by U.S. banks—
in contrast to a substantial increase in
the fourth quarter—more than ac-
counted for the slowdown.

Net claims on foreigners reported by
U.S. banks declined $5.8 billion (capital
inflow), compared with a $22 billion
increase (capital outflow) in the fourth
quarter (chart 12). The shift reflected
the appreciation of the dollar in ex-
change markets, which led to repay-
ment of some previous dollar borrow-
ings, and higher interest rates in the
United States than abroad, in addition
to the usual reversal of yearend trans-
actions. There was a $3.7 billion reduc-
tion in claims among Western Euro-
pean countries. Inflows from France and
United Kingdom were especially large,
partly offset by outflows to Belgium-
Luxembourg. Inflows from banks in
the Caribbean and from Asian countries
were $2.7 billion and $0.5 billion,
respectively.

Net capital outflows for U.S. direct
investments abroad increased $1.6 bil-
lion, to $6.3 billion. Net outflows for
equity and intercompany accounts in-
creased $1.9 billion, to $2.2 billion:
reinvested earnings of incorporated
affiliates declined $0.3 billion, to $4.1
billion, still a very high level. Among
equity and intercompany accounts, for
petroleum affiliates there was a shift to
outflows of $0.4 billion from fourth-
quarter inflows of $1.2 billion. The shift
was more than accounted for by an
affiliate in the Middle East; partly off-
setting were smaller outflows to petro-
leum affiliates in Canada and a shift to
inflows from affiliates in the United
Kingdom. Outflows to nonpetroleum
affiliates increased $0.2 billion, to $1.7
billion. A shift to outflows to Western
European affiliates more than offset a
decrease in outflows to Other Western
Hemisphere affiliates.

U.S. official reserve assets increased
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$3.6 billion in the first quarter, in con-
trast to a $0.2 billion decline in the
fourth. U.S. holdings of special drawing
rights (SDRs) increased $1.1 billion,
primarily reflecting the first allocation
of SDRs by the International Monetary
Fund since 1972. Foreign currency
holdings of the United States also in-
creased, reflecting the acquisition of
German marks and Swiss francs from
the sale of U.S. Treasury note issues
denominated in those currencies as part
of the dollar support program an-
nounced November 1.

Net U.S. purchases of foreign securi-
ties increased $0.1 billion to $1.1
billion. Foreign new issues declined $0.2
billion to $1.5 billion; the absence of
Canadian Government borrowing was
partly offset by an increase in other
Canadian, Western Kuropean, and in-
ternational financial institution new
issues. Net sales and redemptions of
outstanding stocks and bonds were
$0.5 billion, compared with $0.6 billion.

Foreign assets in the United States

Foreign assets in the United States
increased $4.3 billion in the first quarter,
almost $25 billion less than in the
fourth quarter. The slowdown was due
to a reduction in dollar assets of foreign
official agencies.

Foreign official agencies reduced their
dollar assets $8.5 billion (table B). In
contrast, in the fourth quarter, when
the dollar had been under pressure in
exchange markets, they had increased
their dollar assets $18.8 billion. The
first-quarter reduction was largely ac-
counted for by industrial countries,
whose dollar assets declined $7 billion,
primarily reflecting net intervention
sales of dollars by several major
countries—particularly Japan, Ger-
many, and Switzerland—to limit the
depreciation of their currencies during
the quarter. Assets of OPEC members
and non-OPEC developing countries in
the United States decreased $1.1 billion
and $0.4 billion, respectively.

Liabilities to private foreigners and
international financial institutions re-
ported by U.S banks (lines 68, 72, and
73, table 1) increased $10.7 billion,
following a $9.1 billion increase in the
fourth quarter. The sale of mark- and
franc-denonimated U.S. Treasury notes
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to German and Swiss residents, re-
spectively, accounted for $2.6 billion of
the first-quarter increase. Among other
bank-reported liabilities, there was a
$7.6 billion increase in liabilities to
Caribbean financial centers, compared
with a small decrease in the fourth
quarter. Liabilities to Japan increased
$2.3 billion, and liabilities to Western
Europe decreased $0.4 billion.

Net foreign purchases of U.S. se-
curities other than U.S. Treasury
securities were $0.8 billion, $0.2 billion
more than in the fourth quarter. An
increase in both stock and bond pur-
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chases was partly offset by net sales of
bonds by international financial in-
stitutions. Also, there was a shift to
purchases of U.S. stocks by Western
European countries in the first quarter.

Inflows for foreign direct investments
in the United States increased $0.3
billion, to $1.3 billion. Net inflows on
equity and intercompany accounts more
than accounted for the increase; larger
inflows from the United Kingdom and
Canada were partly offset by smaller
inflows from other Western European
affiliates and larger outflows to other
areas. Reinvested earnings were vir-
tually unchanged.

Technical Notes

AS is customary each June, estimates
of U.S. international transactions are
revised to incorporate new information.
Revised annual estimates for 1960-78
and quarterly estimates for 1970-78 are
presented in tables 1 and 2. Revised
annual estimates for 1970-78 and quar-
terly estimates for 1977 and 1978 are
presented in table 3. Revised annual
estimates for 1976-78 and quarterly
estimates for 1977 and 1978 are pre-
sented in tables 4-10. Table 10a pre-
sents revised annual estimates for
1976-78.

Seasonal adjustments for current
account items and for changes in U.S.
Government assets were recalculated by
extending through 1978 the period used
to derive seasonal adjustment factors.
The new factors were applied to quar-
terly data for 1977 and 1978, with two
exceptions. Beginning with the first
quarter of 1977, seasonal adjustments
for U.S. Government grants, excluding
military grants of goods and services
(table 2, line 34), and U.S. loans and
other long-term assets (table 2, line 44)
were suspended, because these items no
longer showed a statistically significant
seasonal pattern. In addition, a new
method of seasonal adjustment for mer-
chandise exports and imports (table 2,
lines 2 and 18) was introduced by the
Census Bureau in January 1979 and
applied to quarterly data for 1977 and
1978 (see below).

Realized gains and losses on certain
U.S. Government foreign currency
transactions have been reclassified from
the current to the capital accounts (see
below). The reclassification was applied
to quarterly data beginning in 1961.

Merchandise trade

Seasonally adjusted data for total
exports and imports, Census basis,
(table 3, lines A1 and A1, respectively)
reflect the new seasonal adjustment
method introduced by the Census
Bureau in January 1979, and applied
retroactively to 1977 and 1978. Under
the new method, export and import
totals represent the sum of seasonally
adjusted Standard International Trade
Classification commodity components.
Component series not exhibiting a
statistically significant seasonal pattern
are not seasonally adjusted. Under the
old method, the export total and the
import total were seasonally adjusted
independent of their components.

Asin the past, the seasonally adjusted
quarterly totals, Census basis, represent
the sum of the Census basis 3-month
totals. These totals are then used to
derive seasonally adjusted quarterly
merchandise trade statistics on a balance
of payments basis (table 2, lines 2 and
18, and table 3, lines A10 and Al8).

(Text continued on p. 66)
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This table pr ts updated and revised estimates on OPEC transactions in the U.S. international accounts. Previously pub-
lished estimates and an accompanying article appeared inthe April 1978 SURVEY OF CURRENT BUSINESS. The presenta-
tion of direct investment-related transactions has been revised to include reinvested earnings of incorporated affiliates.

Table D.—Selected U.S. Transactions with OPEC Members!

[Millions of dollars]

(Credits -+; debits —) 1972 1973 1974 1975 1976 1977 1978
Exports of goods and services:
Merchandise, adjusted, excluding military___.__________ 2,551 | 3,414 6,219 9,956 | 11,561 | 12,877 14,846
Transfers under U.S. military agency sales contracts. . . 448 657 1,258 1,765 2,995 4,338 4,382
Fees and royalties from affiliated foreigners. . 125 141 181 184 209 185 190
Fees and royalties from unaffiliated foreigners. 9 11 14 20 29 24 39
Other private services. ... ..o o ceaaa. 139 146 253 372 590 772 901
U.8. Government miscellaneous services............... 5 7 7 8 21 17 32
Receipts of income on U.8. assets abroad:
Direct investments_ ... ... 2,751 | 3,928 6, 106 3,717 3,498 3,072 2,866
Interest, dividends, and earnings of unincorporated
affiliates. . .. 2,660 | 3,789 5,671 2,650 4,060 2,774 2,524
Reinvested earnings of incorporated affiliates. . 91 139 435 1, —562 208 342
Other private receipts.____.________.___.____ 85 166 330 332 405 489 840
U.S. Government receipts. - ... ..oooooooooo... 76 87 105 118 117 134 135
Imports of goods and services:
Merchandise, adjusted, excluding military. -|—2,974 |—5,007 [—17,234 |—18,897 {—27,409 |-35,778 | —33,289
Direct defense expenditures__.__._._._____ -1 =75 | —240 —141 —441 —790 —~1,453
Fees and royalties to affiliated foreigners_ ___ * (* * *) * *)
Fees and royalties to unaffiliated foreigners.. ™ ™ ™*) *) ™ *) ™
Private payments for other services —16 —20 -20 —22 -31 —56 —68
U.8. Government payments for miscellaneous services. ~34 —34 —34 —40 —60 —60 —-70
Payéne?ts of income on foreign assets in the United
tates:
Direct investments. - ... .o oo ™ (@] -5 —-11 -5 6 —28
Interest, dividends, and earnings of unincorporated
affiliates. oo ™ @] =5 —8 —6 —6 -19
Reinvested earnings of incorporated affiliates....... |- ... [........ ™ -3 1 12 —9
Other private payments. ... __........... =52 | —103 —451 —574 —655 —778 —1,084
U.8. Government payments. . ... cocoooeceaaaon -19 —-38 —276 —650 —816 | —1,093 -1,271
U.S. Government grants_...._..__........... —44 —-35 46 —41 —26 —31 —-25
U.8. Government pensions and other transfe -2 -2 -3 -3 —4 —4 -5
U.8. assets abroad, net (increase/capital outflow (—))....1 —996 702 | 5,012 | —4,225 | —1,821 | —2,164 —4,227
U.S. Government assets, other than official reserve
B2 Rciolc) AT 1) -214 | —391 =211 —44 -261 -39 —108
U.S. loans and other long-term assets.. —408 | —594 —436 256 —470 -—317 —412
Repayments on U.S. loans 194 205 229 212 215 269 315
U.S. foreign currency holdings and U.8. short-term
as8ets, Met. ..o ciieieloe ™ -2 -4 * -6 9 -11
U.8. private assets, net___.. ___ ... ... —782 | 1,093 6,123 | —4,181 | —1,560 | —2,125 —4,119
Direct investments abroad........_. Al 294 667 7,121 | —3,022 —305 —830 —689
Equity and intercompany accounts._ ... -] —203 | 1,806 7,556 | —1,955 ~867 —532 —347
Reinvested earnings of incorporated affiliate: . —91 | —139 —435 | —1,067 562 —298 —342
Foreign securities._ ... .. . . oo 8 9 5 32 35 18 —161
U.8S. claims on unaffiliated foreigners reported by U.S.
nonbanking concerns:
Long-term —31 —35 —126 —318 102 44 63
Short-term —80 —123 —341 —230 —61 —415 78
U.8. claims reported by U.S. banks, not included
elsewhere:
Long-term =175 | —207 45 -5 -76 —229 } 2 -3 410
Short-term —-210 —218 —581 —638 | —1,255 =713 ’
Foreign assets in the United States, net (increase/capital
inflow () ool 565 | 1,011 | 11,491 7,926 | 10,708 7,306 595
Of which: foreign official .. ... ... ... 362 705 | 10,447 6,939 8,955 6,351 —727
U.8. Treasury securities 184 50 5,473 2,426 3,206 3,477 —2,503
Other U.S. securities..........._._.. —28 -2 1,191 3,199 3,005 2,938 1,601
Other U.S. Government liabilities. . ________________.__ —141 266 125 946 2,351 372 495
U.8. liabilities reported by U.S. banks, not included
elsewhere:
Long-term . —23 36 41 801 360 47 } 3797
Short-term.... 597 514 4,057 —170 1,278 362
Direct investments in the United States. .. —18 2 111 —32 -6 —10 69
Equity and intercompany accounts..___ 11 —35 -5 2 60
Reinvested earnings of incorporated affiliates ™ 3 -1 -12 9
U.8. liabilities to unaffiliated foreigners reported by
U.8. nonbanking concerns:
LOng-term . oo icaeciieaeaan *) -5 80 7 -78 19 -3
Short-term.. -8 150 413 749 592 101 139
All other transactions with OPEC and transfers of funds
between foreign areas, net. .. ... oococooiiioao —2,512 |—4,866 |—13, 567 206 1,135 | 11,534 16, 694
Memorandum:
Balance on merchandise trade_.._. ... .. _._._____ —-423 {—1,683 |—11,015 | —8,941 |—15,848 |—22,001 | —18,443
*Less than $500,000 ().

1. OPEC members are Algeria, Ecuador, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, United
Arab Emirates, Venezuela, and associate member Gabon. Individual country information is not available for all accounts;
therefore, some accounts are estimated from regional data.

2. The distinction between long- and short-term claims is not available for 1978 at this time.

3. The distinction between long- and short-term liabilities is discontinued beginning with 1978.

Source: Bureau of Economic Analysis, U.S. Department of Commerce.
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Table 1.—=U.S. International Transactions

[Millions of dollars]
Line (Credits +; debits —) ! 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969
1 | Exports of goodsand services 2. _________ .. ... _.__..__._...... 28,861 29,936 31,804 34,214 38,825 41,086 44,560 47,315 52,363 57,522
2 Merchandise, adjusted, excluding military 3.______ 19,650 | 20,108 | 20,781 | 22,272 | 25,501 | 26,461 | 29,310 | 30,666 | 33,626 36, 414
3 Transfers under U.S. military agency sales contracts 335 402 656 657 747 830 829 1,152 1,392 1,528
4 Travel. . .- 919 047 957 1,015 1,207 1,380 1,590 1,646 1,775 2,043
5 Passenger fares..._...... 175 183 191 241 271 317 371 411 450
6 Other transportation.___.____...__.___._ 1,607 1,620 1,764 1,808 2,076 2,175 2, 2,426 2,548 2,652
7 Fees and royalties from affiliated foreigners.. 5 800 8! 1 013 1,199 1,162 1, 1,430 1,533
8 Fees and royalties from unaffiliated foreigners. 247 244 256 273 301 35 393 486
9 Other private services.._...ooocoomoocooo . 570 607 585 613 651 714 814 951 1,024 1,160
10 U.S. Government miscellanecus services. .. __.........oo._.ooooo.__.. 153 164 195 236 265 285 326 343
Receipts cf income on U.8S, assets abrcad:
11 Direct investment. ... . i 3,621 3,822 4,242 4,636 5,105 5, 505 5,258 5,604 6,591 7,649
12 Interest, dividends, and earnings of unincorporated affiliates. 2,355 2,768 3, 3,129 3,674 3,963 3,467 3,847 4,151 4,819
13 Reinvested earnings of incorporated affiliates.............. 1,266 1,054 1,108 1,507 1,431 1,542 1,791 1,757 2,440 2, 830
14 Other private receipts__ ... _..__...._..... 646 793 904 1,022 1,256 1,421 1, 669 1,781 2,021 2,338
15 U.8. Government receipts. . 349 383 473 499 462 510 599 636 756 925
16 | Transfers of goods and gervices under U.S. military grant programs, net____| 1,695 1,468 1,537 1,562 1,340 1,636 1,892 2,039 2,547 2,610

17 | Tmports of goods and services.______

—23,729 | —23,591 | —25,778 | —27,047 | —29,222 | —32,801 | —38,599 | —41,606 | —48,800 | —54,129
18 Merchandise, adjusted, excluding

19 Direct defense expenditures._.___._. —3,087 | —2,998 | —3,105 | —2,961 | -—2,880 | —2,052 | —3,764 | —4,378 ! —4,535 —4,856
201 Travel...._..._____..___...._. -1,750 | —1,785 | —1,939 | —2,114 [ —2,211 | —2,438 | -—2,657 | —3,207 | —3,030 | —3,373
21 Passenger fares......... —513 —506 —567 —612 —642 =717 —753 —829 —885 -1,
22 Other transportation. __.__ ... ... i ~1,402 | -—1,437 | ~1,558 | —1,701 [ —1,817 | —1,951 | —2,161 | —2,157 [ —2,367 —2,455
23 Fees and royalties to affiliated foreigners...___._______.._____________.__ -35 —43 =57 —61 —67 —68 —64 ~62 —80 —101
24 Fees and royalties to unaffiliated (orelgners.. .................... —40 —46 —44 -51 —60 —67 —76 —104 —106 —-120
25 Private payments for other services_._.._.__......._.._. —593 —588 —528 —493 —527 —461 —506 —565 —668 —751
26 U.S. Government payments for miscellaneous services —313 —406 —308 —447 —535 550 —644 -651 760 =77
Payments of income on foreign assets in the United States:
27 Direct investment. ____ e —304 —432 —399 —459 —529 —657 —~711 —821 —876 -848
28 Interest, dividends, and earnings of unincorporated affiliates....__._ —220 —194 ~185 —223 —202 —299 =372 - 381 —388 —417
29 Reinvested earnings of incorporated affiliates_.___._________________. —174 —238 —214 —236 —327 —358 —339 —440 —488 —431
30 Other private payments. __ ... . —511 —535 —586 -701 —802 —942 | -1,221] —1,328 | —1,800 —3,244
31 U.S. Government payments. ... ... ... —332 278 —339 —401 —453 —489 —549 —598 ~702 =777
32 | U.S. Military grants of goods and services, net__.. ... _.____.___ —1,695 | —1,465 } —1,537 | —1,562 | —1,340 | —1,636 | —1,892; —2,039 | -2,547 —2,610
33 | Unilateral transfers (excluding military grants of goods and services), met__| —2,308 | —2,524 | —2,638 | —2,754 | —2,781 | -—2,854 | —2,932 | -—3,125 | —2,952 —2,99%4
34 U.S. Government grants (excluding military grants of goods and serv- .
1 T S -1,672 | —1,855 | —1,916 { —1,917 | —1,888 | —1,808 | —1,910 | —1,805 | —1,709 | —1,649
35 U.S. Gevernment pensions and other transfers. ... ... —214 —235 —245 —262 —279 —369 —367 —441 —407 —406
36 Private remittances and other transfers. ... . . _.___._..__ —423 —434 —477 —575 —614 —677 —655 —879 —836 --939
37 | U.S. assets abroad, net (increase/capital outflow (—)) -10,977 | —11,585
38 U.8. official reserve assets, net 4 53 —870 —1,179
39 Gold_.__...____ ... ... 90 1,173 -967
40 Special drawing rights. .. e e e me e e e e e mma e [ nam
41 Reserve position in the International Monetary Fund._._.._.___..____. 442 —135 626 29 266 —94 537 —94 —870 —1,034
42 Forelgn currencies. ... .. ..ol —~115 19 —-112 —220 —346 ~538 | —1,023 | —1,173 822
43 U.8. Government assets, other than official reserve assets, net_..._______ -1,100 —910 | -—-1,085 | —1,662 | —1,680 | —1,605| —1,543 | —2,423 | -2,274 -2,200
44 U.S. loans and other long-term assets —~1,928 | —2,128 | —2,204 | —2,382 | —2,463 | —2,513 | —3,638 | —3,722 —3,489
45 Repaymentson U.S. loans 5. ... ... ___.__oo_.__.._...__.... 642 1,279 1,288 988 720 874 1,235 1,005 1,386 1,200
46 U.8. foreign currency holdings and U.8. short-term assets, net________ —-528 -261 —245 —447 -19 -16 —265 209 62 89
47 U.S. private assets, Net_ .o e eeean —5144 | —5284 1 —~4,624 | —5,98 | —8,049 | ~5335! —6,345 | —7,387 | 7,833 —8,206
48 Direct investment. ...l -2,040 | —2,652 | --2,852 | —3,483 | —3,759 | -5,010 | —5,416 | —4,806 | —5,205 —5,960
49 Enuity and intercompany accounts...._ -1,674 | —1,508 | —1,65 -1,976 | —2,328 | —3,468 | —3,625 | —3,049 | —2,855 -3,130
50 Reinvested earnings of incorporated affiliates_ —~1,266 | —1, —1,108 | —1,507 | —1,431 | —1,542 —1,791 | —-1,757 | =2, —2,830
51 Foreign securities. ... .. ... —663 ~762 —969 | —1,105 —677 —759 ~720 | —1,308 | —1,569 -1,549
U.8. claims on unaffiliated foreigners reported by U.
52 —40 -127 -132 162 —485 —88 -112 —281 ~220 —424
53 —354 —431 —222 -5 -—623 429 —330 —498 —982 298
54 -153 —136 -126 —775 —981 —232 317 235 338 297
55 —995 | —1,125 —324 —781 | —1,524 325 —84 —730 —105 —867
56 | Foreign assets in the United States, net (increase/capital inflow (+))____._.. 2,294 2,705 L9 3,217 3,643 742 3,661 7,379 9,928 12,702
57 | Foreign official assets in the United States, net._.._..._..._...._...___. 1,473 765 1,270 1,986 1,660 134 —672 3,451 —774 1 -1,301
58 U.Sg. Government securities. .___.._.__.__._. 655 233 1,409 816 432 —141 | —1,527 2,261 —769 —2,343
59 U.8. Treasury securities ¢_ 655 233 1,410 803 434 —134 | —1,548 2,222 —798 —2,269
60 Other 7. i L -1 12 —2 -7 21 39 29 —74
61 Other U.S. Government liabilities 215 25 152 429 298 113 83 —-15 251
62 U.8. liabiliies reported by U.S. banks, not included eslewhere.. 603 508 —291 742 930 210 742 1,106 10 792
63 Other foreign official assets ®_ . . oo oo e m e e | e
64 Other foreign assets in the United States, net.. . _._..._......__...._.._. 821 1,939 641 1,231 1,983 607 4,333 3,988 10,703 14, 002
65 Direct investment. . _.__._..__.....__..__ 315 311 346 231 322 415 425 698 807 1,
66 Equity and intercompany accounts._____._ 141 73 132 -5 —5 57 86 258 319 832
67 Reinvested earnings of incorporated affiliates. 174 238 214 236 327 358 339 440 488 431
68 U.S. Treasury securities. . _______..._..___.____.. -364 151 —66 —149 —146 —131 —356 -1 136 -
69 U.S. securities other than U.S, Treasury securities... 282 324 134 287 —85 —358 906 1,016 4,414 3,130
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns:
70 Long-term .......................................................... 1 50 3 -13 ~38 29 180 85 715 701
71 Short-te! —01 176 —112 —-23 113 149 206 499 759 91
U.S. liabillties reported by U.8. banks, not included elsewhere:
72 Long-term 10 -5 5 53 88 241 188 158 72 1
;i! . Short-term 10_____ -- 672 933 331 1,730 262 2,694 1, 3,799 8,726
AHocations of special drawing nghts _________________________________________________________________________________________________________________________________________
75 | Statistical discrepancy (sum of above items with sign reversed)......_.___. ~1,019 —989 | —1,124 —360 —907 —458 629 —~205 438 | -1,518
Memoranda:
76 | Balance on merchandise trade (lines 2and 18)..___ . ___ ... ....... 4,802 5,571 4,521 5,224 6,801 4,951 3,817 3, 800 635 607
77 | Balance on goods and services (lines1and 17) 1 ____.____.________.___.._. 5,132 6,345 6,026 7,167 9,603 8,284 5,961 5,709 3, 3,398
78 | Balance on goods, services, and remittances (lines 77, 35, and 36) ___ 4,496 5,676 5,304 6,331 8,710 7,238 4,939 4,389 2,320 2,048
79 | Balance on current account (lines 77 and 38) M _._......___._........... 2,824 3,821 3,388 4,414 6, 5,431 3,029 2,584 611 3
Transactions in u.S. official reserve assets and in foreign official assets in
the United States:
g{l) %ncrease ((+ )) 1me 8. oﬂi%al rleserve iitsseﬁs, Ir}et (gxée 38 )._.]i._..._1 i 2,145 607 1,535 378 1M 1,225 570 53 —-870 | —1,179
ncrease n foreign official assets in the Unted States (line 57 less line
) ) ( _______________ 1,258 741 1,118 1,558 1,362 69 —785 3,368 —759 | -—1,82

See footnotes on page 54,
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Table 1.—~U.S. International

[Millions of
Line (Credits +; debits —) 1 1970 1971 1972 1973 1974 1975 1976 1977 1978
1 | Exports of goods and services 2. . ... 65,666 68,830 77,491 | 110,214 | 146,604 | 155,721 | 171,761 | 184,592 { 220,849
2 Merchandise, adjusted, excluding military 3..._._. -] 42,469 43,319 49,381 71,410 98,306 | 107,088 | 114,745 | 120,816 | 141,884
3 Transfers under U.S. military agency sales contracts. . 1, 501 1, 1, 2, 559 3,379 4,049 5,574 7,441 7,744
4 B0 S U 2,331 2,534 2,817 3,412 4,032 4, 697 5,742 6,150 7,284
5 Passenger fares . e 544 615 699 975 1,104 1,039 1,229 1,366 1,583
[}] Other transportation. ... ... 3,125 3,299 3,579 4, 465 5,697 5, 840 6, 760 7,267 8,151
7 Fees and royalties from affiliated foreigners.. .. .. ... 1,758 1,927 2,115 2,513 3,070 3,543 3,531 3,793 4,806
8 Fees and royalties from unaffiliated foreigners__......_.. ... ... 573 618 655 712 751 757 822 920 1,065
9 Other pPrivate services. ... o imemecaaaas 1,287 1,539 1,764 1, 980 2,259 2,920 3,584 3,769 4,284
10 U.S. Government miscellaneous Services. ... ... oo weoieioemaai ioaaoo. 332 347 354 399 419 438 488 485 585
Receipts of income on U. 8. assets abroad:
11 Direct investment . iiiiaaoa. 8,168 9, 159 10, 949 16, 542 19,157 16, 595 18, 999 20, 081 25, 656
12 Interest, dividends, and earnings of unincorporated affiliates.._.........__.... 4,992 5,983 6,416 8,384 11,379 8, 547 11, 303 12, 795 13,593
13 Reinvested earnings of incorporated affiliates__._._._._..__.._. 3,176 3,176 4, 532 8,158 7,777 8, 048 7, 696 7,286 12, 063
14 Other private receipts... 2,671 2,641 2,949 4,330 7,356 7,644 8,955 10, 881 15, 964
15 U.8. Government receip 1,074 1,112 1,332 1,625 1, 845
16 | Transfers of goods and services under U.S. military grant programs, net. ... ._..._.__ 2,713 3,546 4,492 2,810 1,818 2,207 373 204 259
17 | Imports of goods and services. ... ... ... —66,548 | —79,381 | —99,191 |—137,306 |—132,769 |—162,159 | —194,015 |—229,658
18 Merchandise, adjusted, excluding military 3. —45,579 | —55,797 1 —70,499 |—103,649 | —98,041 |—124,051 |—151,689 |—176, 071
19 Direct defense expenditures..____..._._____... 855 | —4,819 {12 —4,784 |12 ~4,629 | ~5,032 | —4,795 | —4,900 | -=5,762 | —7,252
20 B ) PO —4,373 | —5042 | —5526| 5980 | —6,417| —6,856 | —7,451| —8,475
21 B R 4T o £ oy —1,200 { -1,596 [ —1,790 7 —2,095 | ~2,263 | —2,568 | —2,748 | —2,022
22 Other transportation ... ... . 843 | —3,130 | —3,520 | —4,694 —5942 | 5621 | —6,772 | —7,784 | —8,608
23 Fees and royalties to affiliated foreigners. ... —118 —~155 —209 -—160 —287 —293 —243 —39%
24 Fees and royalties to unafiiliated foreigners.. -—123 -—139 -—176 —186 —186 —~189 —191 -214
25 Private payments for other services........_..__._..._.. —035 | -1,017 | ~1,152| -1,211 | —1,551 | —1,991 | -—2,192 | —2,359
26 U.S. Government payments for miscellaneous services. —~746 788 ~862 —967 | -1,044 | —1,227) —1,358| —1,545
Payments of income on foreign assets in the United States: :
27 Direct investment. __ ... -1,164 | -1,256 | ~1,610| -1,331 | —2,234| -3,110 | —2,834 | -3,958
28 Interest, dividends, and earnings of unincorporated affiliates —621 —687 —699 —~266 | —1,046 | —1,451 | —1,248 | —1,628
29 Reinvested earnings of incorporated affiliates —542 —569 —910 | —1,085| -1,189 | —1,659| -—1,586 1 -—2,329
30 Other private payments.__.__...... . __.......... —2,428 | —2,604 | —4,209 | -—6,491| -5788 | -—5,681 | —6,224| -—9,188
31 U.8. Government payments. .. ... iiieieineeacieceemeaan 024 | —1,844 | —2,684 | —3,8361{ —4,262 | —4,542 | —4,520] —5540| —8,674
32 | U.S. military grants of goods and services, net___..____ ... ... ... _........... , —3,546 | —4,492 | -—2,810 | —1,818 | —2,207 -3713 ~204 —259

—3,294 | —3,701 | -3,854 | 3,881 |!13-7,186 | —4,613 | -—4,998 | —4,670 | -—5,086

33 | Unilateral transfers (excluding military grants of goods and servi-es), net..___.
—1,736 | —2,043 | —2,173 | —1,938 |13 —5,475 | —2,804 | —3,146 | -2,775 | =3,152

34 U.S. Government grants (excluding military grants of goods and services) .

35 U.8. Government pensions and other transfers.__._.______.._ . ... ... —462 —542 =572 —693 —694 —813 —934 —971 | -—1,088
36 Private remittances and other transfers_ ... . __ ... ... -1,006| —1,117| -1,109 | -1,250 | ~1,017 —906 —917 -—924 ~848
37 | U.S. assests abroad, net (increase/capital outflow (—)) ... ..., —9,336 | —12,474 | —14,497 | —22,874 | —34,745 | —39,703 | —51,269 | —35,793 | —60,957
38 U.8. official reserve assets, met f_ ... il 2, 481 2,349 —4 158 | —1,467 —849 | —2,558 ~375 732
39 L T, 787 866 Ji2 Y (RN DR, SO SRR -18 —65
40 Special drawing rights_ ... _iioani...- —851 —249 —703 9 —172 —66 —78 -121 1,249
41 Reserve position in the International Monetary Fund. 389 1, 350 153 —33 | -1,265 —466 | —2,212 ~294 4,231
42 Foreign currencies oo ceccmmecme—eeaen 2,156 382 -1 182 —30 -317 —268 158 | —4,683
43 U.S. Government assets, other than official reserve assets, net....._.._..__........ —1,580 | ~1,884 | —1,568 | —2644 13366 | —3,474 | —4,214 | —3,603 | —4,656
44 U.8. loans and other long-term assets..__.__...._.._..... —3,203 | —4,181 | —3,819 | —4,638 | 5001 | —5941 | —6,943 | —6,445 | —7,470
45 Repaymentson U.8.loans 5. __ _...__.__ ... 1,721 2,115 2,086 2,506 | 134,826 2,475 2,596 2,719 2,938
46 U.S. foreign currency holdings and U.8. short-term assets, net.................. -16 182 165 —602 13 541 -9 133 33 —124
47 U.8. private assets, Neb_ .. i iiiitcaiimmaan 10,228 | —12,939 | —12,925 | —20,388 | —33,643 | —35,380 | —44,498 | —31,725 | —57,083
48 Direct investment___..___...._..___. -7, —7,617 | —7,747 | —11,353 | —9,052 | —14,244 | —11,949 | —12,898 | —16,670
49 Equity and intercompany accounts.__.._. —-4,413 | —4,441 | ~-3214 | 3,195 | -1,275| —6,196 | —4, —5,6 —4,
50 Reinvested earnings of incorporated affiliates —3,176 | —3,176 | —4,532 | —~8,158 | —7,777 | —8,048 | —7,606 | —7, —12,063
51 Foreign securities. -] —1,076 | —1,113 —618 —671 | —1,854 | —6,247 | —8,885 | —5,460 | —3,487
U.8. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
52 Long-term. —396 —474 -—366 —42 —99 =53
53 Short-term. —1,987 | —2,747 —991 | —2,254 | —1,841 | —3,800
54 UI?O claéms % 2,357 2, 362 751
ng-term. —933 | —1,183 | —2, —2,3 — _
55 Short-term. —5,047 | ~18,333 | —11,175 | ~19,006 | —10,676 }" 33,023
56 | Foreign assets in the United States, net (increase capital inflow (+)) .. 18, 388 34,241 15,420 36,399 50,823 63,713
57 Foreign official assets in the United States, net... 6,026 10, 546 6,777 17,573 36, 656 33,758
58 U.S. Government securities 641 4,172 5,313 9, 892 32,538 24,198
59 U.8. Treasury securities 6__ 59 3,270 4,408 9,319 | 30,230 | 23,542
60 Other 7.____ ... ... - 28 25 582 902 573 2,308 656
61 Other U.8. Government liabilities ¢ 936 301 1,517 4,507 1,240 2,754
62 U.8. liabilities reported by U.S. banks, not included elsewh 4,126 5818 | —2,158 969 773 5,411
63 Other foreign official assets ¢ 85 323 254 2,104 2,205 2,105 1,395
64 Other foreign assets in the United States, net. . —550 | —3,909 10, 986 12, 362 23, 696 8, 643 18, 826 14,167 29, 956
65 Direct investment 1,464 367 949 A 4,760 2,603 , 347 3,7 6,
66 Equity and intercompany -- 1,030 —175 380 1,890 3,695 1,414 2,687 2,142 ,
67 Reinvested earnings of incorporated affiliat 434 542 569 910 1, 1,189 1,659 1,586 , 329
68 U.8. Treasury securities. __.___.__....._.._....___. 1 —24 —39 —216 697 2,590 2,783 5: 152,180
69 U.S. securities other than U.8. Treasury securities_.... 2,189 2,289 4,507 4,041 378 2,503 1,284 2,713 2,867
U.8. liabilities to unaffiliated foreigners reported by U.S. nonba: :
70 J T v Y S 1,112 384 594 208 —90 406 | —1,000 ~520 —194
7 Short-term .. e cccaeeeeanee 902 -15 221 737 1,934 —87 422 993 1,834
U.8S. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term 10 23 —~250 149 227 ~280 1 373 } 16, 975
73 Short-term ... _______ —6,321 | —6,661 4,605 4,475 | 16,008 908 | 10,759 6,346 '
74 | Allocations of special drawing rights._ ... ____._____._._____. 867 717 4 (1 T PO PR SO SN PRI DO,
75 | Statistical discrepancy (sum of above items with sign reversed). ... ... ........ —230 ] -9,794 | -1,930 | —2,655 | —1,609 5,944 10, 265 ~937 11,139
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18) ... oo ooeooioiiiiiaaanns 2,603 | —2,260 | —6,416 911 | —5,343 9,047 | —9,306 | —30,873 | —34,187
77 | Balance on goods and services (lines 1and 17) "._..___......... 5,634 2,282 | —1,889 11,022 9,298 22,952 9,603 | —9,423 | —8,809
78 | Balance on goods, services, and remittances (lines 77, 35, and 36) . 4,076 624 | —3,571 9,079 7,587 | 21,234 7,752 | —11,317 | —10,743
79 | Balance on current account (lines 77 and 33) M. ... o oooooiieiaen.. 2,340 | —1,419 | —5,744 7,141 2,113 | 18,339 4,605 | —14,002 | —13,895

Transactions in U.S. official reserve assets and in foreign official assets in the United

States:
80 Increase (—) in U.8. official reserve assets, net (1ine 38)_...._..___.._..__....__..._. 2,481 ; 2,349 —4 158 | ~1,467 —840 | —2,558 ~375 732
81 Increase (+) in foreign official assets in the United States (line 57 less line 61).__ ... 7,364 . 27,389 10, 293 5,000 10,244 5,259 13, 066 35, 416 31,004

See footnotes on page 54.
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Transactions—Continued
dollars}
1970 1971 1972 1973
Line
1 I hrid v 1 II 11 v I I i1 v 1 I i v
15,650 17,269 15,961 16,787 16,986 17,972 17,209 16,662 18,372 19,125 18,814 21,380 | 23,885 | 27,045 | 27,219 32,065 1
10, 247 11,149 10,141 10, 932 11,031 11, 341 10, 855 10, 092 11,916 12,074 11, 619 13,772 | 15,610 | 17,642 | 17,220 | 20,938 2
268 487 313 433 484 577 433 432 349 368 285 362 382 558 556 1,063 3
507 624 699 501 552 653 751 578 604 742 840 631 788 860 1,007 757 4
103 143 181 17 124 157 190 144 135 180 216 167 197 243 323 212 5
704 805 845 772 774 892 913 720 789 904 957 929 1,005 1,134 1,215 1,111 ]
390 449 429 490 425 479 451 573 473 531 510 602 570 589 646 709 7
132 140 147 154 155 155 154 153 157 161 166 171 172 176 180 184 8
322 318 323 325 350 372 307 421 438 41 140 45 474 482 492 513 9
81 83 86 83 85 98 80 84 82 95 %0 87 84 97 128 20 10
2,043 2, 148 1,959 2,019 2,172 2,376 2,168 2,442 2,534 2,735 2, 561 3,119 3,520 4,059 4,110 4,854 11
1,391 1,126 1,112 1,364 1,268 1,514 1,119 2,081 1,338 1,397 1,408 2,273 1,926 1,858 1,761 2, 840 12
852 1,022 847 655 904 862 1,049 361 1,19 1,338 1,153 846 1,593 2,201 , 349 2,014 13
653 684 661 673 660 642 €48 692 708 697 752 793 879 988 1,160 1,804 14
200 240 179 288 173 231 171 331 188 198 179 302 204 218 183 331 15
559 739 735 680 883 875 733 1,056 1,245 982 1,290 976 723 868 785 133 16
—~13,957 | ~15,253 | —15,696 | —15,126 | —14,950 | —17,278 | —17,927 | -16,393 | —18,499 | —19,719 | —20,296 | —20,867 | —22,291 | —25,112 | —25,316 | —26,473 17
—9,474 | —10,034 | —9,836 | —10,522| —10,471 | —11,975| —11,845 | —11,288 | =—13, —13,643 | —13,709 | —15,087 [ —16,178 | —17,830 | —17,278 | —19,413 18
-1,178 | -—-1,250| —1211| —1,208] —1,174] -1, -1,203 | -~1,236) —1,222| —1,272| —1,105|12~1,185 | —1,160 |1z —1,231 | —1,067 | —1,162 19
—632 | —1,046 [ —1,607 —695 —-781| -—1,165| ~1,677 —800 —~862 | —1,364 | —1,873 —043 ~030 | —1,584 [ —1, —1,017 20
—224 —382 —398 21 —~210 —428 —392 —260 -—280 —527 —488 —303 —358 —610 ~510 —312 21
—606 —1728 —789 —719 —-719 —818 —859 —734 —820 —859 —913 —929 | —1,085 | —-1,158 | —1,270 | —1,212 22
~23 —30 —28 —~30 -29 ~27 —30 ~32 —38 -39 -3 —43 -56 —49 —48 58 23
-32 —29 —27 —26 —27 —29 -32 =35 -31 -3 —36 —38 —40 —43 —46 —47 24
-193 —204 —207 —207 -223 —232 ~240 —240 —254 —257 —248 —~258 —282 —284 —288 —300 25
—161 —151 —210 —-202 —151 —159 —231 —205 —164 —173 —245 —206 —-174 —173 —283 —232 26
—-236 —215 —226 —199 —255 ~293 —304 —312 —272 -307 —292 —386 —404 —435 —364 —406 27
—-125 —97 —98 -120 -177 ~137 —160 —147 —187 —150 —138 —212 —144 —14 —176 —195 28
—111 —118 —127 ~79 —78 —156 —144 —164 —85 —157 —154 —174 —260 ~252 —188 —211 29
—995 —~933 -84 —~805 —641 —~555 —602 —630 —585 —612 —670 —737 —814 —055 | —1,159 | —1,282 30
—204 —243 —273 —304 -320 ~390 -512 —622 —614 —631 —687 —752 —830 —960 | —1,014 | —1,031 31
559 —739 —735 —~680 —883 ~875 ~733 | —1,056 | —1,245 - —1,29%0 —976 —723 —868 ~785 —433 32
—793 —862 —805 —833 ~827 —942 —947 —986 ~-995 | —1,024 —945 —890 —745 | —1,103 —877 | -1,157 33
—444 —444 —400 —448 —466 ~525 —504 —548 —605 —598 —536 —435 376 —685 —449 —429 M
—100 —118 —122 —122 —-124 ~142 —138 —138 —142 —142 —121 —166 —-172 —171 -179 -172 35
249 —301 —283 —264 —238 —275 —305 —300 —-248 —284 —288 —289 —197 —247 —250 —556 368
—3,558 | —2,688| —1,447| —1,642| —3,616 | —3,334| —2,867| —2,656| —4,912( 2,501 | 3,211 | —3,873| —8,009 | —4,441 | —3,030 | —7,394 37
~386 1,025 802 1,040 151 839 1,377 —18 —90 —60 96 50 213 11 —23 ~43 38
—44 14 395 422 109 456 300 1 39
—920 —37 —34 140 —592 196 150 -3 40
—-253 227 406 9 255 252 851 -8 41
831 821 35 489 379 —65 76 -8 42
—485 —440 —352 —~312 —663 —656 —318 —246 —302 —340 —456 —469 —680 —483 —~533 ~948 43
—877 —929 —704 —783 | —1,258 | —1,299 —732 —891 —904 —953 —817 | —1,144 | —1,301 | -1,387 | —1,027 —974 u
373 526 308 514 515 564 408 628 494 600 347 644 651 879 463 604 45
20 —37 44 —43 80 79 6 17 108 14 14 30 —30 —~25 31 —579 46
—2,687 | —3,273| —1,897 | —2,370| —3,104 | -~3,517| —3,926| —2,392| —4519| —2,101| —2 851 —3,454 | —7,542 | —3,060 | —2,474 | 6,402 47
—2,204 | -2,651| —1,629| —1,105| —2,396| —2,463 | —2 266 —492 | -2,766 | -—1,743 | -2192 | —1,046 | —3,800| —2,918| —2,075| —2,560 48
~1,552 | —1,629 —782 —450 | ~1,492 | 1,601 ~1,217 —131 | —1,570 —406 | —1,040 —199 | —2 207 -717 275 —~546 49
—652 | —1,022 —847 —655 —904 —862 | —1,049 —-361| -—1,196| ~1,338| 1,153 —846 | —1,503 | —2,201 | —2,349 | —2,014 50
—306 —517 —-333 —408 —368 —346 9 —476 —318 203 —28 —86 ~196 —445 51,
—381 —12 —129 —64 —33 1 —37 —74 —64 20 ~125 —136 —50 ~155 -—55 52
~59 —145 7 122 —391 180 —~207 —238 —114 ~157 —302 —673 —~152 —347 —815 53
14 19 12 80 15 —153 —247 —189 —346 —360 —412 —273 —326 176 —510 54
249 —594 203 |  —1,070 109 —355 —822 —777 484 —365 | 1,541 | —2,715 —437 123 | —2,018 55
1,726 1,765 2,143 725 2,458 5,913 9,194 4,148 4,730 6,859 5,724 | 10,743 3,056 2,167 2,422 56
57
58
59
80
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
773 1,115 305 410 560 —634 —~990 | —1,196 | ~1,442| ~1,569| -—2,000 | 1,315 —568 12 —58 1,525 76
1,603 2,016 266 1, 660 2,037 694 —717 269 —127 —594 | 1,682 513 1,594 1,933 1,903 5,592 77
1,343 1,597 —139 1,275 1,675 277 | =~1,160 —169 —517 | —1,020 | 2,091 58 1,225 1,515 1,474 4,864 78
8 1,153 —539 827 1,210 —248 | —1,664 =717 | -—1,122| =—1,618| ~2 627 ~377 84t 831 1,026 4,435 79
—386 1,025 802 1, 151 83 1,377 -18 ~90 -—-60 9% 50 213 1 —23 —43 80
2,362 1,046 1,809 2,147 4,573 5,621 11,323 5,872 2, 604 794 5,460 1,435 9,771 790 —905 | —2,986 81
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Table 1.—U.S. International

[Millions
] 1974 1975
Line (Credits +-; debits —) !
I I It v I I I v
1 | Exportsof goodsand services > _____ . .. ... ... 34,242 37,737 35,326 39,300 38,845 38,542 36,696 41,639
2 Merchandise, adjusted, excluding military3____.__ 22,767 25, 295 23,154 A A 26, 850 24, 638 X
3 Transfers under U.S. military agency sales contracts. 700 950 809 921 7 918 982 1,103
4 Travel. ... el 951 1,005 1,180 896 1,207 1,150 1,320 1,020
5| Passenger fares........ 233 266 355 249 223 224 370 2
6| Other transportation_..._. 1,263 1,488 1,500 1,446 1,375 1,485 1,501 1,479
7 Fees and royalties from affiliated foreigners. . 670 754 746 900 898
8 Fees and royalties from unaffiliated foreigner. 186 187 189 189 189 189 189 161
9 Other private services 530 545 573 612 708 746 797
10 U.8. Government miscellaneous servi 89 106 111 113 102 129 106 101
Receipts of income on U.S. assets abroad:
11 Direet investment__.._._.___.. S, meezeiioo o - 5,215 5,118 4,382 4, 41 3,907 3,930 3,799 4,959
12 Interest, dividends, and earnings of unincorporated affiliate 2,832 2, 2,293 4,022 1,991 1,928 , 2,784
13 Reinvested earnings of incorporated affiliates_ . _.....__..._ 2,383 2,885 2,090 420 1,916 2,002 1,955 2,176
14 Other private receipts. . ._. ... 1,396 1,746 2,106 2,108 1,920 1,801 1, 1,990
15 U.S. Government receipts. . . iiieiiaaaaaad] 244 276 220 335 2 267 378
16 | Transfers of goods and services under U.S. military grant programs, net_... ... 403 565 352 496 787 1,202 55 163
17 | Imports of goods and services_ ... __ ... ... ... e —29,080 —35,158 —36,577 —36,491 —33,073 -31,721 —33,730 —34,246
18 Merchandise, adjusted, excluding military 3. -l —22,103 —26, 514 —26, 920 —28,112 —24,931 —23,082 —24,178 —25, 850
19 Direct defense expenditures__._._.._._..__. - —1,153 —1,208 —1,265 —1,318 -1,317 -1,185 ~1,096 —~1,198
20| 'Travel..oooooooio_..... 1 -=tos ~1,661 —2115 ~1,191 ~1,138 —1,649 —2,300 -1,330
21 Passenger fares. ... - —378 -685 —~595 —~437 —475 —664 —857 —467
22 Other transportation. .. - —1,261 —1,486 —1,603 ~1,593 —1,398 —1,328 —1,438 —1,458
23 Fees and royalties to affiliated foreigners.. N —43 —~41 —38 —~38 —81 —83 —54 -89
24 Fees and royalties to unaffiliated foreigners. - —48 —47 —46 —45 —46 —47 —46 —47
25 Private payments for other services - - —297 —302 —301 =311 —360 -375 —304 —422
26 U.8. Government payments for miscellaneous services ... . cceeeeo.-- —~185 -~194 —349 —239 —198 —220 —303 —323
Payments of income on foreign assets in the United States
27 Direet investment. .. . ... mmeemecmcanoee ~364 —360 —410 ~197 —428 601 —-704 -502
28 Interest, dividends, and earnings of unincorporated affiliates..._....._... —45 —81 —-11 —128 —243 —257 —276 =270
29 Reinvested earnings of incorporated affiliates. ... ... .o....co..oo] —319 —279 —399 —69 —185 —344 —428 —232
30 Other private payments. . ... . e ccmcmcaamca—naa-n —1,268 —1,524 —1,845 —1,855 —1,514 —1,387 ~1,419 —1,468
31 U.8. Government Payments. ... .o eeicaicieaeaemeanaane —967 ~1,047 ~1,69) ~1,157 —1,187 —1,101 —1,140 -1,113
32 | U.S. military grants of goods and services, net. ... ..occocoeecocanaoonl] —405 —565 —352 —496 —~787 -1,202 —55 —-163
33 | Unilateral transfers (excluding military grants of goods and services), net_.__.__ 13-2,949 —1,944 ~1,224 -1,068 -1,163 —1,204 -1,018 -1,229
34 U.8. Government grants (excluding military grants of goods and services)...} 13—-2 609 —1,481 —764 —622 —751 ~803 —565 —776
35 U.S. Government pensions and other transfers.. ... .. .ccooeeaaoio -107 —189 —204 —194 —=200 -197 —204 -213
36 Private remittances and other transfers. ... ... oo cooiooooimiaienoianaos ~233 —275 —~257 —252 —-212 -203 -250 -241
37 | U.S. assets abroad, net (increase/capital outflow (—)) ooeovoeooocecccccemeeos|  —6,142 ] —10,702 —7,631| —10,270 [ —10,875 —9,882 —4,980 | —13,966
38 U.8. official reserve assets, net 4. ..o —246 —358
39 Gold . e L --
40 Special drawing rights_________ - —29
41 Reserve position in the International Monetary Fund —244 —728 ~84 -307 -7 —95 -=57
42 Foreign Currencies . . - - - oo oo oo —eee —-37 -85 -151 243 -16 =5 -213 —83
43 U.8. Government assets, othar than official reserve assets, net 131,212 222 —216 —851 -1,088 —883 —626 —-877
4 U.8. loans and other long-term assetS_ .- .cooee- —1,331 —1,318 —858 —1,495 -1, —1,583 -1, 245 —1,453
45 Repayments ont U.S. 10808 ®_ —— — oo 132,723 498 707 574 653
46 U.8. foreign currency holdings and U.8. short-term assets, net_ . __ 1B —181 501 144 —13 29 -7 45 —76
47 U.S. Private assets, Mot - oo oo o oo e mm -7,107 —10, 565 —6,413 —9, 557 —9,459 ~8,971 —4,022 —12,928
13 Diéect investélment .................... 850 -2, %g'sl —é, 40 —g, ggl): _;v %gg -é, g;% —1,495 -‘é’ ?gg
quity and intercompany accounts. 3,233 -2, -2, =2, - —&
50 Reinvested earnings of incorporated affiliates - ... --—c———-—-- —2,383 —2,885 -2,000 —420 ~1,916 -2,002 —1,955 —2,176
51 FOreign SeCUrTties - « - o o - e o oo oo —600 ~272 —282 —699 —1,931 —985 —938 -2,393
U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns:
52 LONE-COIT - — o o oo oo m e mm e e e o] —128 *) —138 —208 23 75 —130 —334
53 USshoxit-term ______________________________________________________________ —1,985 - 411 —585 330 37 —809 —549
.8, claims reported by U.S. banks, i swhere:
54 Long-term po v banks, not included else —-178 —913 88 —180 —461 —359 —618 —~919
55 Short-term —5, 066 —6,664 —~2,032 —4,571 -3,311 —3,466 —-31 —4,367
56 | Foreign assets in the United States, net (increase/capital inflow (+)) ..o —oooeeoo 6,314 9,662 9,103 9,163 2,587 3,971 2,691 6,171
57 | Foreign official assets in the United States, 116t . oo - oo ocoooooccconcommmnnn] —1,138 4,434 3,062 4,188 3,419 2,244 —1,731 2,845
58 U.S. Government securities_ __..___._ e e -1,132 3,082 =514 2,736 5,858 845 —2,822 1,432
59 U.S. Treasury securities ¢._. —903 2,946 —905 2,132 5,358 780 —2,847 1,17
60 Other 7. . _________ -229 136 391 604 500 65 25 315
61 Other U.8. Government liabilities 8 10 —53 331 14 395 360 246 517
62 U.8. liabilities reported by U.S. banks, not included elsewhere. - _ —22 1,341 3,246 1,253 —3,203 591 320 134
63 Other foreign official 8SSets O - .. .. e ooeoeeoecc e amemnn 6 64 -1 185 369 448 525 762
64 |  Other foreign assets in the United States, net—- .- oo coceoocmemcmcacons] 7,452 5,228 6,041 4,975 —~832 1,727 4,422 3,32
65 Direct investment._ . _____.____________ 1,784 539 1,610 828 278 870 86 1,369
66 Equity and intercompany accounts __ .. 1, 260 1,211 759 93 52 —342 1,137
67 Reinvested earnings of incorporated affiliates. 319 279 399 69 185 344 28 2
68 U.8. Treasury securities - - ... 136 —240 601 692 ~390 2,124 164
69 U.8. securities other than U.S. Treasury securities. . ... n2 363 227 —925 344 385 737 1,088
U.8. liabilities to unaffiliated foreigners reported by U.S.
concerns:
70 —41 —264 —160 475 360 61 —124 109
1 395 754 399 -1 -6 —39 ~41
72 Long-term 155 —40 —113 —25 —287 ~—114 146
;i Al Short-term 0. __ 4,311 4,169 3,805 3,723 —2,479 1,004 1,752 541
locations of special drawing rights._ 5 PO EES PRI RIS PR R B VT & R T T
75 | Statistical discrepancy (sum of above items with sign reversed) - - .- - —-—- . ~2,385 406 1,004 ~634 3,679 294 34 1,630
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18) - .. _o_ioocemiaman 664 -1,219 ~—3,766 —1,022 2,331 3,768 460 2,488
77 | Balance on goods and services (lines 1and 17)1__________.._____ 5,162 2,579 —1,251 2,809 5,712 6,821 2,967 7,393
78 | Balance on goods, services, and remittances (lines 77, 35, and 36) - 4,822 2,115 -1,712 2,362 5,360 6,421 2,513 6,040
79 | Balance on current account (lines 77 and 83)\. ________________________________ 2,213 635 —2,475 1,740 4,609 5,618 1,949 6,164
Tm{:“fgﬁ"ss ‘;lze U.S. official reserve assets and in foreign official assets in the
n 8%
80 | Increase (—) in U.S. official reserve assets, net (line 38) .. .c_—...._..._... ~246 —358 —1,002 139 —327 —28 —333 =161
81 | Inerease (+) in foreign official assets in the United States (line 57 less line 61).] ~ —1,148 4,487 2,731 4,174 3,02¢ 1,884 1,977 2,328

See footnotes on page 54.
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Transactions—Continued
of dollars]
1976 1977 1978 1979
Line
1 I I v I I I v 1 I hats v I
140,525 43,618 42,057 45,561 44,446 48,138 45,221 146,787 48,643 55,754 54,080 62,372 63,887 1
27, 301 29,419 27,433 30,592 29,417 32,092 28, 993 30, 314 30, 789 36, 599 34,495 , 001 41,324 2
1,237 1,219 1,478 1,640 1,854 1,851 1,877 1,860 1,924 1,990 2,120 1,709 1,847 3
1,320 1,482 1,748 1,192 1,417 1,575 1,787 1,371 1, 659 1,872 2,085 1,668 1,802 4
228 428 273 247 348 456 315 305 364 533 382 388 5
1,507 1,752 1,792 1,709 1,676 1,921 1,914 1,756 1,797 2,042 2,225 2,086 2,076 6
1 857 945 816 926 971 1,080 1,093 1,155 1,154 1,405 ,104 7
195 201 209 217 220 226 234 241 244 259 274 288 293 8
824 876 924 961 947 939 935 948 1,016 1,055 1,090 1,122 1,107 9
125 121 17 124 135 121 18 111 133 146 164 142 123 10
4,587 4,888 4,368 5,157 4,912 5,150 4,755 5,264 5,901 6,178 5,444 8,134 7,991 1
2,824 2,383 2,377 3,719 2,931 3,159 2,927 3,777 3,089 3,645 2,851 , 007 3, 651 12
1,763 2, 505 1,991 1,438 1,981 1,990 1,828 1,487 2,812 2,532 2,593 4,127 4,340 13
2,075 2,151 2,376 2,354 2,479 2,547 2,791 3,063 3,400 3,575 4,103 4,887 5,354 14
286 321 328 397 327 444 390 464 382 521 304 548 478 15
50 87 152 83 39 53 31 81 76 50 69 63 33 16
—36,803 —39,868 —42,470 —43,018 —45,801 —48,950 —49,154 ~50,110 —53,231 —57,292 —58,802 —~60,333 —61,093 17
—28,137 ~30, 368 —31,937 —33, 609 —36, 487 —38,228 —37,755 —39,219 —41,899 —43,907 —44,155 —46,110 —46, 524 18
~1,156 —~1,219 —1,237 ~1,288 —1,345 —1,444 ~1,47 —~1,503 —1, 680 —1,753 —1,873 —1,948 —~1,972 19
—1,262 —1,765 —2,391 —1,438 —1,387 —2,019 —2,500 —1,545 —1,523 —2,176 —2,004 ~1,782 —1,690 20
—559 —752 —723 —53¢ —602 —~841 —755 —550 —646 —890 —~805 —581 —627 21
—1,536 —1,639 —1,799 1,799 —1,864 —1,964 —2,010 —1,945 —1,967 —2,119 —2,294 —~2,226 —2,227 22
—87 —85 —58 —64 —69 —52 —49 —74 —~97 —88 ~103 —108 —87 23
—47 —47 —47 —48 —48 —d48 —48 —48 —50 —53 —55 —56 ~54 24
—451 —479 —516 —546 —541 ~541 —546 —565 —580 —581 ~592 —607 —617 25
—~249 —246 —432 —300 —348 —332 —320 —359 —364 —381 —349 —450 —350 26
—892 —726 —724 —1768 —577 —727 726 —803 —605 -1,193 —1,157 —1,004 —1,046 27
—350 -~301 —274 —~526 —238 ~362 —278 —370 —317 —466 —d44 —402 —447 28
—~541 —425 —450 —243 —339 —365 —448 —434 —287 —727 —713 —602 —599 29
—1,359 —1,457 —1,439 —1,426 —1,345 —1,484 —1,585 —1,810 —1,878 —2,079 ~2,279 —2,951 —3,155 30
—1,069 —1,085 —1,167 ~1,199 —1,189 —1,271 ~1,391 ~1, 689 —1,943 2,074 —2,147 -2, —2,744 31
—50 —87 —152 - —39 —53 -31 —81 —76 —50 —69 ~63 —33 32
—1,002 —1,086 —1,889 ~1,021 —1,104 —1,289 ~1,250 —1,027 —1,216 —1,320 —-1,233 ~1,317 —1,319 33
—541 ~ —1,424 ~539 ~626 —8l11 —774 —564 —765 —827 ~770 —790 —-804 34
—227 —230 ~238 —239 —240 ~232 —254 —246 —254 —270 —276 —287 —257 35
—233 —214 ~227 —243 —238 —247 —222 —217 —197 —-223 —188 —241 —258 36
—12, 667 —12,045 —10, 448 —16,109 ~1,945 —12,387 —6,625 —14,837 —15,416 —5,516 —10,038 —29, 988 —6,477 7
-7 —1,580 —408 207 —420 —24 12 —43 187 248 115 182 —3,580 38
________________________________________________________ B8 | 60 | e —65 |eeeeeee| 39
—45 14 —~18 . —83 —9 —29 —16 —104 —43 1,412 —1,142 40
~237 —798 —716 —461 —389 —80 133 42 324 437 195 3,275 —86 41
—495 —~1796 326 697 27 139 —12 4 —121 —85 —37 —4,440 —2,361 42
—942 —949 —1,284 —1,039 —1,124 —820 —1,047 —703 ~1,071 —1,201 —1,434 —951 —1,158 43
—1,551 —1,884 —1,860 —1,649 -1,772 —1,453 —1,746 —1,475 —1,671 —1,998 —2,161 —1,640 —1,854 44
785 558 592 580 731 65 752 643 785 707 803 759 45
—52 150 17 18 68 —98 43 20 —43 13 21 —-115 —63 46
—10,048 —9,516 —8,756 —15,277 —401 —11,543 —5,690 —14,001 —14,532 —4,564 —8,719 —29,218 —1,730 47
—4,033 —2,327 —3,301 —2,988 —~2,565 —4,053 -3, —3,237 —5,022 ~4,499 —2,727 —4,422 —6,510 48
—2,270 178 —~1,311 —850 —855 —2,062 —1,215 —1,750 —2,210 —~1,967 ~134 —294 -2,171 49
—1,763 —2,505 —1,991 ~1,438 —1,981 —1,990 —1,828 —1,487 —2,812 —2,532 —2,593 —4,127 —4,340 50
—2,467 -1, —2,751 ~2,262 —749 —1,784 —2,177 —749 —999 —~1,005 —475 —918 —1,056 51
—191 135 —23 37 7 50 201 —357 —63 78 61 —129 na. 52
—556 —1,134 639 —1,203 —778 —1,174 1,109 —998 —2,178 237 —90 —1,769 na 53
—289 377 —978 —718 -306 18 —447 —-16 ~311 54
—3,412 4,409 ~2,342 —8,843 3,990 —4,600 —1,332 —8,734 -5, 959} M715] M —5,488 | 1+ —~21,980 15,836 { 55
7,469 7,886 8,767 12,277 2,595 14, 002 14,236 19, 990 18,175 41 15,358 29, 239 4,343 56
3,698 3,972 2,905 6,998 5,491 7,720 8, 266 15,179 15,618 -5, 265 4,641 18,764 —8,490 57
2,066 2,481 1,327 4,018 5,403 5,763 7,551 13,821 13,021 ~5,602 3,472 13,307 —8,876 58
1,908 2,165 1,261 3,895 5,305 5,153 6,924 12,848 12, 904 ~5,813 3,029 13,422 —8,871 59
68 316 66 123 98 610 627 973 117 211 443 —115 -5 60
1,375 621 1,585 926 563 223 376 78 723 —136 122 2,045 19 61
~412 181 —531 1,731 —725 752 —163 909 1,456 —164 963 3,156 153 62
669 689 524 323 250 982 502 371 418 637 84 256 215 63
3,771 3,914 5,862 5,279 ~2,896 6,281 5,970 4,811 2,557 6,206 10,717 10,475 12,832 64
1,472 1,086 999 790 980 965 1,023 760 1,130 1,877 , 280 ,008 1,332 65
930 661 549 547 641 600 575 327 843 1,150 1,567 405 733 66
541 425 450 243 339 365 448 434 287 727 713 602 599 67
437 ~591 3,025 —~88 981 —1,399 1,251 —299 881 8 —1,053 151,549 15 2, 586 68
1,036 134 64 51 827 690 434 763 453 1,347 528 540 790 69
—231 ~145 —247 ~377 —246 —168 83 —189 28 —63 86 —245 n.a. 70
385 —86 63 60 —133 —46 539 633 470 378 918 68 n.a. 71
—105 -1 75 277 42 104 194 33 250 72
™ 3,532 1,883 4,567 —5,316 6,136 2,446 3,110 —54 } 1,865 7,958 7,556 f' :i; { ;2
"""" 2,477 | LR T e8| T a0 | L s T ase | T I a8 T T sea | T B e | T as | e | T e 180 7%
—836 ~949 —4,504 —3,017 —17,070 —6,136 —8, 762 -8, —11,110 ~7,308 —9, 660 —6, 109 —5, 200 76
3,722 3,750 —413 2,543 ~1,355 —812 —3,933 —3,322 —4,5 —1,538 —4,722 2,039 2,794 7
3,262 3,308 —878 2,061 —1,833 —1,291 —4,409 —3,785 —5,039 —2,031 —5,185 1,512 2,279 78
2,721 2, —2,302 1,522 —2,459 2,101 —5,183 —4,349 —5,805 —2,858 —5,955 72 1,475 79
—777 —1,580 —408 207 —420 —24 12 —43 187 248 115 182 ~3,589 80
2,323 3,351 1,320 6,072 4,928 7,497 7,890 15,101 14,895 —5,129 4,519 16,719 —8,508 81
294-398 0 - 79 - 4
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Table 2.—U.S. International

[Millions
1970 1971
Line (Credits +; debits =) 1
I 1I III v I II III v
1 | Exports of goods and services 2 15,975 16, 621 16, 766 16,305 17,173 17,364 18,155 16, 138
2 Merchandise, adjusted, excluding mj ary 3. 10, 366 10,704 10,822 10, 577 10, 988 10, 965 11,646 9,7
3 Transfers under U.S. mxhtary agency sales co 281 4 35 428 507 506 49 4
4 Travel........... 574 579 675 603 623 609 624 678
5 Passenger fares...__ 131 139 134 140 153 148 147 167
6 Other transportatio: 740 778 811 796 823 856 869 751
7 Fees and royalties from affiliated 419 441 450 448 457 460 473 528
8 Fees and royalties from unaffiliated forelgners 132 140 147 1564 158 156 154 153
9 Other private serviees.. ... . .. ._.... 322 318 323 325 372 397 421
10 U.S. Government miscellaneous services.. 83 K 89 83 88 92 82 85
Receipts of income on U.S. assets abroad:
1 Direct investment . - .- 2,028 2,004 2,166 1,880 2,158 2,318 2,401 2,282
12 Interest, dividends, and earnings of unincorporated affiliates. . 1,378 1 194 1,264 1,166 1,270 1,618 1,312 1,785
13 Reinvested earnings of incorporated affiliates. .. _..._._. 650 900 902 724 888 702 1,089 497
14 Other private receipts. . ................_..... 6568 678 672 663 662 643 652 684
15 U.8. Governinent receipts 241 238 220 208 209 231 216 250
16 | Transfers of goods and services under U.S. military grant programs, net_.__.___ 559 739 735 680 883 875 733 1,056
17 | Imports of goods and services. . . ... il —14, 661 —14,985 —16,102 —15,289 ~15,746 —16, 905 —17,272 —186,625
18 Merchandise, adjusted, excluding military 3. —9,746 —9, 847 —9,963 —10, 310 ~10, 765 —11,722 —11, 948 —11,144
19 Direct defense expenditures.............. —1,178 -1,259 ~1,211 -1,208 -1,174 —1,206 —1,203 -1,236
20 Travel. ... oo eoaeon —946 —1,005 —1,010 -1,019 —1,083 —~1,078 —1,059 —1,153
21 Passenger tares...... —292 —293 —320 —310 —275 —332 —3156 —368
22 Other transportation..__. —636 —723 —1768 —716 ~769 -—808 —824 —729
23 Fees and royalties to affiliated foreigners._. —23 —30 —928 —30 —929 —97 —30 —32
24 Fees and royalties to unaffiliated foreigners. —32 —29 -927 —26 —27 —29 ~32 —35
25 Private payments for other services.__._...._...... —193 —204 —207 —207 —223 —232 —240 —240
26 U.8. Government payments for miscellaneous services. . ~183 —180 —176 —186 —174 —188 —193 —101
Payments of income on foreign assets in the United States:
27 Direct investment - .o ~226 ~227 —232 -190 —235 —302 —320 —306
28 Interest, dividends, and earnings of unincorporated affiliates. —115 —109 —105 —1m —187 —146 —176 —142
29 Reinvested earnings of incorporated affiliates . .........._. —-111 —~118 -127 —79 —78 —156 —~144 ~164
30 Other private payments. ..................... ~998 —947 —875 —797 —656 —579 —594 —~599
31 U.8. Government payments.___ —208 —241 -—285 —290 —336 —402 —514 —592
32 | U.S. military grants of goods and services, net . ... ... ... ~559 ~739 ~735 —680 —883 —875 —1733 ~1,056
33 | Unilateral transfers (excluding military grants of goods and services), net._____ —~786 —810 —839 860 —825 —894 —980 ~1,004
3 U.S. Government grants (excluding military grants of goods and serv1ces);._ ~417 —404 —444 —471 —439 —486 —550 —568
35 U.S. Government pensions and other transfers —100 —118 —122 —122 —124 —142 —138 —138
36 Private remittances and other transfers._._ ... ... ... —269 —~288 —~273 —267 —262 —9266 —292 —208
37 | U.S. assels abroad, net (increase/capital outflow (=) —2,787 —1,922 —2,444 —2,183 —2,944 —2,707 —3,682 —3,139
81 U S official reserve assets, met 4. ... 264 808 585 824 688 660 1,198 ~197
39 Gold._ .. —44 14 395 422 109 456 300
40 Special dr —270 —254 —251 ~76 —55 17 - —182
41 Reserve position in the International Monetary Fund. —253 227 406 9 255 252 851 -8
42 FOreign CUITeICI®S -« - - oo e et e e 831 821 35 469 379 -65 76 -8
43 U.S. Government assets, other than official reserve assets, net.__.__._______. —399 —348 —423 —419 —~573 —567 —387 —355
44 U.8. loans and other long-term assets_........_..__....__ —740 --864 —860 —829 —1,130 —-1,227 —894 —929
45 Repayments on U.S. loans 5 430 508 370 112 573 541 477 525
46 U.S. foreign currency holdings and U.8. short-term assets, net.._..__..___. —89 8 67 -2 —-16 119 30 49
47 U.S. private assets, nebt_ ... ... —2,662 —2,382 —2, 606 —2,588 —3,059 —2, 800 —4,403 —2,587
48 Direct investment -1,917 —2 124 -1,799 —1,749 —2,050 —1,943 —2,421 —1,203
49 Equity and intercompany accounts..... -1,267 —1,224 —807 —-1,025 —1,162 -1,241 —1,332 —-706
50 Reinvested earnings of incorporated affilial —650 2900 —~902 —724 —888 —-702 -—1,089 —497
51 Foreign securities —306 80 —517 -333 —408 —368 —346 9
U.S. claims on unaffiliated foreigners reported by U.
concerns:
52 b TR T —381 —-12 —129 —64 —33 1 —-37 —99
53 Short-term 15 —61 —28 64 —322 —-132 —300 —307
U.S. claims reported by U.S. banks, not included elsewhere:
54 Long-term . .o 14 49 12 80 15 —153 —247 —227
55 Short-term. . .. —77 -314 —145 —586 -261 —205 -1,142 —760
56 | Foreign assets in the United States, net (increase/capital inflow (+))_._.________ 2,055 1,026 1,833 1,449 3,074 5,080 8,747 6,069
57 Foreign official assets in the United States, net__._._.______._____._.________ 2,715 862 1,289 2,045 5,160 5,556 10, 388 5,776
58 U.S. Government securities ... _._._....______ } (1% (1) (18 (1% ) (1) @) Q)
59 U.S. Treasury securities ®_______ ...
60 OtNer 7 e -1 31 -1 —1 -2 -2 —2 —2
61 Other U.S. Government liabilities 8._.__ ... _.__________._____ —32 —206 42 —260 —79 —-13 —223 —197
62 U.8. liabilities reported by U.S. banks, not included elsewhere_ 16 2,748 18 1,037 181,248 16 2, 306 16 5,241 16 5,571 16 10,613 16 5,975
63 Other foreign official assets ® . . oo i e e
64 Other foreign assets in the United States, net.._____________ . ______.___ —660 164 544 —596 —2,086 —476 —1,641 293
65 Direct investment. ...l 602 222 372 269 196 140 —293 324
66 Equity and intercompany aceounts. ... 491 104 245 190 118 —16 —437 160
67 Reinvested earnings of incorporated affiliates_ _ 111 118 127 79 78 156 144 164
68 U.S. Treasury securities ... _..._.._...._._.._____ 16 -35 1 99 179 1,862 —795 -1,270
69 U.8. securities other than U.S. Treasury securities 304 374 720 792 559 196 626 0!
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns:
70 LONg-eIM . - o el 122 366 299 325 203 45 —89 225
7 Short-berm . .l ... 100 168 211 423 —265 -7 168 161
U.8. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term 10 __ . 7 —152 —61 —-71 34
73 Short-term 10 _ el
74 | Allocations of special drawingrights_________.______.___________
75 | Statistical discrepancy (sum of above items with sign reversed)-
75a Of which seasonal adjustment discrepaney ... ... ... ... _.___._
Memoranda:
76 Balance on merchandise trade (lines2and 18) . _ ... . ... ... ____._
7 Balance on goods and services (lines Land 17) M _______ ... _____._
8 Balance on goods, services, and remittances (lines 77,35, and 86)._.._...._____. 945 1,230 1,269 627 1,041 51 453 —923
79 Balance on current account (lines 77 and 83) M____.________.______________.__ 528 826 825 156 602 —435 —-97 —1,491
Transactions in U.S. official reserve assets and in foreign official assets in the
United States:
80 Increase (—) in U.8. official reserve assets, net (lined8)._._____.._________. 264 808 585 824 688 660 1,198 —-197
81 Increase (-+) in foreign official assets in the United States (line 57 less line 61) . 2,747 1,068 1,247 2,305 5,239 5,569 10, 611 5,973

See footnotes on page 55.
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Transactions—Seasonally Adjusted
of dollars]

1972 1973 1974

Line

1 | II I , v I I III v I II I v
18,474 18,525 19,639 20, 853 23,909 26,104 28,724 31,477 34,123 36,426 37,422 38,633 1
11,791 11, 696 12,493 13,401 15,417 16, 960 18,463 20, 570 22,460 24,212 25,033 26, 601 2
3 319 5 4 503 603 1,053 695 9 3
673 695 713 736 836 817 860 899 972 969 1,021 1,070 4
161 171 170 197 230 236 258 251 270 267 5
846 859 904 970 1,056 1,079 1,147 1,183 1,314 1,425 1,422 1, 536 [}
506 517 537 655 8 574 678 653 7 7
157 161 166 17 172 176 180 184 186 187 189 189 8
438 441 440 445 474 482 492 513 530 545 573 612 9
85 87 94 88 88 90 130 91 95 97 114 113 10
2,522 2,673 2,829 2,924 3, 3,964 4,535 4,538 5,199 5,009 4,806 4,142 11
1,337 1,492 1,654 1,933 1,927 1, 990 2,101 2,366 2, 866 2,462 2,791 3,260 12
1,185 1,181 1,175 1 1,578 1,974 2,434 2,172 2,333 2, 547 2,015 882 13
707 7 51 788 879 1,002 1,151 1,298 1,421 1, 2,057 2,076 14
222 200 223 221 244 221 227 244 275 293 2 15
1,245 982 1,290 976 723 868 785 433 405 565 352 496 16
—19,186 —19, 160 ~19, 814 —21,222 —~23,125 —24,390 —24,949 —26,728 —~30, 349 —34,111 —36, 050 —36,797 17
—13,489 -~13, 296 —14,027 —14,985 —186, 360 —17, ~17,742 —19,189 —22, 607 —25,696 —27,366 —27,980 18
-1,2 —1,272 —1,105 2—1 185 —1,169 t2—1 231 —1,067 —1,162 —1,153 —1,298 —1,265 -1,316 19
—1,232 -1,231 —1,250 ~-1,329 —1,338 —1,394 —1,375 ~1,419 —1,445 ~1,499 —1,484 —-1,552 20
—377 —395 —401 -423 —4 —449 —439 —~437 —482 —504 ~513 —596 21
—872 —840 —863 —045 —-1,106 —1,134 —1,203 -1,251 -1,332 —1,466 —1,514 —1,630 22
—38 ~39 —34 —43 —56 —49 —~46 —58 —43 —41 —38 -38 23
=31 ~34 —36 —~38 —40 -43 —46 —47 —48 —47 —46 —45 24
—254 —257 —-248 —258 —282 ~284 —286 —~300 —297 ~302 —-301 —311 25
—192 —203 —200 ~193 —207 —206 -227 -222 —~236 —253 ~247 —231 26
—242 -318 —309 —388 —390 —437 —389 —394 ~355 —363 —422 —192 27
—~157 —161 —155 —214 —130 ~185 —201 ~183 —36 —84 —23 —123 28
—85 —157 —154 —174 —260 —252 —188 ~211 319 —279 ~399 —69 29
—601 —634 —661 ~708 —849 ~086 -1,126 —1,248 -1,350 -~1,592 —1,778 -1,771 30
—636 —641 —680 727 —863 —969 -1,003 ~1,001 —1,001 —1,050 —1,076 —-1,135 31
~1,245 —982 -1,29% —~976 —723 —868 785 —433 —405 -565 —352 —496 32
-1,002 —-979 —966 -907 —758 -1,029 —910 ~1,186 132,977 —1,849 —1,263 —1,098 33
—~586 —5568 —573 —457 —361 —~621 —494 —463 132, 606 —1,399 —811 —660 34
—142 —142 —-121 —166 —172 ~171 —179 ~172 —-107 ~189 —204 —104 35
—274 -279 —272 —284 -225 -237 —237 —551 —264 —261 —248 —244 36
~3,763 —2,303 —4,129 37
442 —~238 —81 38
544 | ... 3 39
—-178 —171 =177 40
-1 185 -15 41
77 —~252 108 42
—212 —~271 —518 43
~794 —~853 —977 44
539 538 435 45
43 44 24 46
—3,993 —1,794 —3,530 —3,609 —7,821 —3,742 ~2, 558 —6,561 -~7,057 —10,227 —6,338 —10,019 47
—2,187 ~1,481 —2,435 —1,644 -3,785 —2,691 —2,159 —2,718 900 ~1,7 —4, —3,776 48
~-1,002 —300 -1,260 —653 —2,207 -717 275 —546 3,233 757 -2, 370 -2,894 49
-1,185 ~1,181 -1,175 —991 —1,578 -1,974 —2, 434 -2,172 —2,333 —2, 547 —2,015 ~882 50
—476 -318 203 ~28 55 —86 —196 —445 —600 —272 —282 —699 51
—74 —64 20 -125 —-136 -50 —155 —55 -~128V  L._.. —138 -208 52
—174 —-121 —261 —255 —673 —152 —~347 —815 —1,985 ~—588 411 —585 53
~189 -~346 —360 —412 —273 —-326 176 —510 -178 —913 88 ~180 54
—893 536 —697 —1,145 -2,715 —437 123 —2,018 —5,066 —6, 664 —2,032 —4,571 55
4,613 4,123 6,446 6,281 10,743 3,056 2,167 2,422 6,314 9,662 9,103 9,163 56
3,008 949 4,804 1,715 9,937 —403 -~772 —2,736 -~1,138 4,434 3,062 4,188 57
} ) ) oy a { 8,535 —2,562 —1,562 —3,770 ~1,132 3,082 —514 2,736 58
7,809 —2,750 ~1,564 —3,436 —903 2,946 —905 2,132 59
236 25 -2 -2 726 188 2 —334 —-229 136 391 604 60
—-122 88 84 132 166 388 133 250 10 —-53 331 14 61
16 2,894 18 836 10 4, 660 181,462 997 1,688 657 784 —22 1,341 3,246 1,253 62
.............................. 62 123 239 84 | 6 64 -1 185 63
1,605 3,174 1,642 4, 566 806 3,458 2,940 5,159 7,452 5,228 6,041 4,975 64
—136 310 403 631 539 795 1,784 539 1,610 65
—221 216 156 229 37 583 351 584 . 260 1,211 759 66
85 157 154 174 260 252 188 211 319 279 399 69 67
-3 —83 -12 59 —119 —185 ~205 293 136 —240 200 601 68
1,059 961 718 1,769 1,718 489 1,173 662 712 363 227 —925 69
~59 208 260 185 244 60 182 —188 —41 —364 —160 475 70
45 42 —44 178 2 —6 272 469 395 754 399 386 71
200 83 —173 —61 163 78 28 -32 15! —40 —~113 72
%?{g 1,590 %83 2,033 —1,823 2,187 951 3,160 4,311 4,169 3,805 3,723 ;2

¥ O F & A SOOI BN URUOUPRNY [RROUIONUPRRUU RN USRI PIIUUIONY SOUPIDNEPRRUORRIuR) [RUURUPRU PRI DA ROROU O] PRRPEP SR

686 —384 —1,353 ~-880 —2,883 413 —1,844 1,660 ~1,197 190 —1,518 917 75
R U] PR R 701 —142 —1,681 1,124 1,188 —216 -2,522 1,551 75a
-1,698 -1, 600 —1,534 ~1,584 ~943 - 721 1,381 —147 —1,484 —2,333 -1,379 76
—712 —6: ~175 —369 784 1,714 3,775 4,749 3,774 2,315 1,372 1,836 77
-1,128 -1, 056 —5 -819 387 1,306 3,359 4,026 3, 4 1,8 920 1,398 78
—1,714 —1,614 —1,141 —1,276 26 685 2,865 3,563 797 466 109 79
442 —238 —81 —127 213 11 -23 - —246 —358 ~1,002 139 80
3,130 861 4,720 1,583 9,771 —~790 —905 —2,986 —1,148 4,487 2,731 4,174 81
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Table 2.~U.S. International

[Millions
N 1975
Line (Credits +; debits—) !
I II IIT v

1 | Exportsofgoodsand services 2. . . . cieceens 38,798 37,451 38,746 40,727

2 | Merchandise, adjusted, excluding military 2______ 27,018 25, 851 26, 562 27,657

3 | Transfers under U.S. military agency sales contracts 935 902 1, 1,172

4| Travel. ... __.___ 1,187 1,127 1,144 1,239

5 | Passenger fares.. . ———- 2 241 277 9

6 | Other transportation._. _ 1,453 1,424 1,442 1,521

7 + Fees and royalties from affiliated forelgners - 887 887 o

8 | Fees and royalties from unaffiliated foreigners._ 189 189 189 191

9 | Other private services.. _.______._._._._____ 668 708 746 797
10 | U.S. Government misecllaneous Services . _ .o 108 120 107 103

Receipts of income on U.S. assets abroad:
11 DHrect INVeS IMeUt . . . - e o e e o o o e e o 3,911 3, 860 4,181 4,643
12 Interest, dividends, and earnings of unincoroprated affiliates. - 2,082 2,142 2,226 2,097
13 Reinvested earnings of incorporated affiliates.__. - 1,820 1,718 1,955 2,546
14 Other private receipts.. .. .. - 1,959 1,859 1,869 1,957
15 U.S. GOvernment 1eCelPtS. . o oo o e e e e e e 243 283 302 284
16 | Transfers of goods and services under U.S. military grant programs, net______________ ... . .. ... 787 1,202 55 163
17 | Imports of goeds and ServiCes . .. e —34,420 —31, 060 —33, 141 —~34,177
18 Merchandise, adjusted, excluding military 3 ~25, 561 —22,566 —24,483 —25,431
19 Direct defense expenditaures. .- ... _.__ y —L,317 —1,185 —1,096 -1,198
20 ravel . . —1,548 —1,529 -1,627 -1,713
21 Passenger fares.________________ ... ~—569 —526 —574 —594
22 Other transportation_. —1,454 —1,331 -1,371 -1,
23 Fees and royalties to affiliated foreigners.____ —81 —83 —54 —69
24 Fees and royalties to unaffiliated foreigners_.. __ —46 —47 —46 —47
25 Private payments for other services. ... _.________ —360 —375 —394 —422
26 U.8. Government payments for miscellaneous services. . —247 —275 —257 —265
Payments of income on foreign assets in the United States:

27 Direct INVeS et e e e e o e —412 —600 —728 —495
28 Interest, dividends, and earnings of unincorporated affiliates. —227 —256 —300 —~263
29 Reinvested earnings of incorporated affiliates. —185 —344 —428 —232
30 Other private payments_ el —1, 606 ~1,436 —1,359 —1,387
31 U.S8. Government payments el -1,219 ~-1,107 -1,125 —1,091
32 | U.S. military grants of goods and services, mef____ . ________ el —787 —1,202 55 —163
33 | Unilateral transfers (excluding military grants of goods and services), net_________________________ -~1,193 —1,111 —1,070 —1,241
34 U.8. Government grants (excluding military grants of goods and services). 753 —~719 —617

35 U.8. Government pensions and other transfers._._________________________
36 Private remittances and other transfers. .. o

37 | U.S. assets abroad, net (increase/capital outflow (~)) . ... il ..

38 U. S official reserve assets, et 4. e

3 | Qold.._._ ...
40 Speclal drawing rights__________ ... .____._._...
41 Reserve position in the International Monetary Fund
42 Foreign currencies
43 U.8. Government assets, other than official reserve assets, net_ . ... —877 —875 —745 —977
44 U.8. loans and other long-term assets. —1,530 —1,475 —1,440 —1,496
45 Repayments on U.S. loans . ... 624 607 650
46 U.S. foreign currency holdings and U.S. short-term assets, net. 29 -7 45 —-76
47 U.8. private assets, et ... el —9,372 —8,688 —4,021 —-13,298
48 Direct investment.________.__ . ... .. —4,022 -3,990 —1,495 —4,736
49 Equity and intercompany accounts....__... -~2,193 —-2,272 460 —2,190
50 Reinvested earnings of incorporated affiliate. —1,829 -1,718 —1,955 —2, 546
51 Foreign securities —1,931 —9 —938 —2,393
U.8. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
52 Long-term 23 75 —130 —334
53 Short-term 330 37 —809 —549
U.8. claims reported by U.S. banks, not included elsewhere
54 LOMIE-TO MY _ . e e —461 —-359 —618 —919
55 S 4o g 7 5 ¢ U U ~3,311 -3, 466 31 —4, 367
56 | Foreign assets in the United States, net (incr /capital inflow (1)) 2,588 3,971 2,691 6,171
57 Foreign official assets in the United States, net_. 3,419 2,244 —-1,731 2,845
58 U.8. Government securities_. ______.._._._ 5,858 845 —2,822 1,432
59 U.8. Treasury securities® . ___.____ . ___.___._ 5,358 780 —2,847 1,117
60 Other” .. .. 500 85 25 315
61 Other U.S. Government Habilitles® ____________________________.______ 395 360 246 517
62 U.8. liabilities reported by U.S. banks, not included elsewhere —3,203 501 320 134
63 Other forelgn official A8t T ee e 369 448 525 762
64 Other foreign assets in the United States, met. .. ...
65 Direct investment. ... ...
66 Equity and intercompany aceounts.. ...
67 Reinvested earnings of incorporated affiliates..__._._.._..._._.__._.
68 U.8. Treasury securities....._.__.._...._____._._..
69 U.S. securities other than U.S. Treasury securities___ .
U.8S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
70 Long-term 10
71 ‘ Short-term 10

U.8. liabilities reported by U.8. banks, not included elsewhere:
72 B TS o T o v WO
73 Short-term_._____._.__.__
74 | Allocations of special drawing rights_____._.___._______ .. ...

75 | Statistical discrepancy (sum of above items with signreversed) .. ......._ ... .. ...

75a Of which seasonal adjustment QISCrePAIICY _ _ . ... e e

Memoranda:

76 | Balance on merchandise trade (Jines 2 and 18) e e

77 | Balance on goods and services (lines 1 and 17) 1n

78 | Balance on goods, services, and remittances (lines 77,85,and 36) ... _____._.....

79 | Balance on current account (lines 77 and 33) 1!

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

80 Increase (~) in U.8. official reserve assets, net (line 88) .. el

81 Increase (- in foreign official assets in the United States (line 57 1ess 1ine 61) - - - ... ... 3,024 1,884 -1,977 2,328

See footnotes on page 55.
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of dollars)
1976 1977 1978 1979
Line
I 1 oI v 1 I m v 1 1 I v »
40,470 42,500 44,292 44,500 44,850 46,914 46,897 45,935 49,085 54,225 56,222 61,317 64,399 1
27,011 28, 409 29,607 29,718 29,518 31,075 30,558 " 665 30,811 35, 267 36, 401 30,315 41,350 2
1,198 1,216 1,551 1,609 1,854 1,851 1,877 1,860 1,924 1,990 2,190 1709 1,847 3
1324 1,443 1,518 1,457 1,437 1,521 1,553 1,639 1,719 1,795 1,807 1,063 1,926 1
276 308 325 320 300 355 349 362 371 369 405 438 74 5
1,600 1,678 1,723 1,750 1,802 1,820 1,836 1,800 1,936 1,942 2,136 2,137 2,237 6
882 887 874 866 921 1,017 989 1,161 1,150 1,200 1,286 1172 7
195 201 209 27 220 226 234 241 244 259 274 288 203 8
824 876 924 961 947 939 935 048 1,016 1,055 1,000 1,122 1,107 9
123 116 119 130 131 17 118 119 127 142 164 152 16| 10
4,500 4,800 4,779 4,830 4,888 5,040 5,263 4,890 5,908 6,074 6,076 7,508 7,068 | 11
2,937 2,605 2,763 2998 3,108 3,229 3,388 3,070 3,262 3655 3,428 328 3 12
1,653 2195 2016 1,832 1,780 1,811 1,875 1,820 2 646 2419 2648 1,350 Lo2| 13
2109 2,221 2,297 2,328 2 491 2628 2,725 3037 3,410 ! 688 1013 4,853 534 | 14
2 350 297 396 412 432 385 458 494 437 456 55| 15
50 87 152 83 39 53 31 8t 76 50 69 63 3| 16
—60,316 | —62,913 | 17
45684 | —47.448 ] 18
1,948 —lor2| 19
20210 ~2188| 20
748 a7 | 22
—2,252 —2,320 | 22
~108 87| 23
—56 54| o4
—607 617 | 2
—395 —429 | 26
—1,004 —046 | 27
—402 —447 28
—602 ~500 | 2
—2,844 —3,300 30
—2, 460 20785 | 31
—63 -3 | 3
—1,314 1,329 | 33
2790 Zeo4 | 34
—o287 257 | 35
237 —268 | 36
—30,254 —6,158 | 37
182 ~3,580 | 38
265 | 39
1,412 Zii| w0
3,275 85| 4
—4,440 —2,36L | 42
—994 —1,006 | 43
—1,640 —1854 | 44
761 81| 45
—115 —63| 46
—10,838 —9,207 —8,782 —15,671 —201 | —11,363 5,736 | —14,424 | —14,366 —4,451 8,774 |  —29,442 1,473 | 47
~3,923 2017 —3,3%7 2,682 —2,365 —3,873 ~3,090 —3,570 —4,856 4,38 2,782 4,646 6253 | 48
—2,270 178 131 ~850 585 —2,062 1,215 —1,750 —2,210 —1,967 Z134 296 —2171 | 49
—1.653 ~2,195 —2.016 —1,832 —1,780 —1811 1875 —1,820 —2646 —2,419 —2,648 —4,350 —4082| 50
2,467 1,405 —2,751 —2,262 749 —1,784 —~2177 729 Z999 —1,005 2475 Zo18 —1,056 | 51
—191 135 —23 37 7 50 201 —a57 —63 78 61 —129 na 52
—556 —1,134 639 —1,203 —778 ~1,174 1,109 —998 2,178 237 —90 ~1,769 na 53
—289 —377 —g78 —718 —306 18 —447 —16 —311 54
-3,412 —4,409 —2,342 _8,843 3,990 —4,600 —1,332 —8,734 —5,059 W75 45,488 | M 21,080 us,s36 |{ 3
7,468 7,886 8,767 12,278 2,59 14,002 14,236 19,991 18,175 941 15,358 29,239 4,343 56
3, 698 3,972 2, 6,998 5,491 7,720 8, 266 15,179 15,618 —5,265 4,641 18,764 —8,490 57
2, 066 2 481 1,327 4,018 5,403 5,763 7,551 13,821 13,021 —5.602 3,472 13,307 —g876 | 58
1,998 2,165 1,261 3,895 5,305 5153 6,024 12,848 12,904 —5.813 3,02 13,422 8871 | 59
68 316 66 123 98 610 627 973 117 211 443 215 5| 60
1,375 621 1,585 926 563 223 376 78 723 —136 122 2,045 19| 6l
2312 181 531 1,731 —7%5 752 —163 900 1,456 —164 963 3,156 153 | 62
669 689 524 323 250 982 502 37 418 637 84 256 215 | 63
3,770 3,914 5,862 5,280 ~2,805 6,282 5,970 4,812 2, 557 6, 206 10,717 10,475 12,832 | 64
1,471 " 0 999 790 980 965 1,023 761 1130 1,877 2,280 ’ 008 1,332 | 65
930 661 549 547 641 600 575 327 843 1,150 1,567 405 73| 66
541 425 450 ! 243 339 365 448 434 287 727 713 602 50 | 6
437 ~591 3,025 <88 981 —1,3%9 1,251 —299 881 803 —1,063 181,549 152,586 | 68
1,036 134 64 51 827 690 434 763 453 1,347 528 540 790 | 69
—231 ~145 —247 —377 —246 ~168 83 —189 28 —63 86 —245 na. | 70
385 —86 63 60 -133 —46 539 633 470 378 918 68 na | 71
—105 ~16 75 277 42 104 194 250 72
77 3,532 1,883 4,567 —5,346 6,136 2,446 3,110 654 1,865 7,958 7,556 8,124 { 73
Le | 7
519 75
990 | 75a
—1,341 ~1,555 —2,813 —3, 507 —7, 667 —6, 564 ~7,438 ~9,204 | —11,899 —7,907 8,012 —6,369 —6,008 | 76
2,767 3,170 2,302 1,363 —2,320 1,173 —1,659 4272 5707 ~2/113 1,094 1,001 1486 | 77
21291 2,726 1,843 801 —~2.810 —1,645 ~2,134 —4731 —6,170 —2,500 —2,457 477 961 | 78
1,743 2,170 368 324 —3,436 —2] 456 —2,908 —5.205 —6, 935 ~3, 426 —8,227 —313 157 7
—777 —1,580 —408 207 —420 = 12 —43 187 248 115 182 —3,5% | 80
2,323 3351 1,320 6,072 4,928 7,497 7,890 15,101 14,895 —5,129 4,519 16,719 8508 | 81
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Table 3.—~U.S.
[Millions
Line 1970 1971 1972 1973 1974 1975 1976 1977 1978
A | Balance of payments adjustments to Census trade data:
EXPORTS
1 | Merchandise exports, Census basis ! including reexports and excluding military 42,663 43,574 49,227 70,873 97,997 | 107,589 | 115,156 | 121,150 143,574
grant shipments.
Adjustments:
2 Private gift parcel remittances. .. ... 92 146
3 Virgin Islands exports to foreign countries. 81 104
4 Gold exports, nonmonetary. . ____.__....._. 14 36
5 Inland U.8. freight to Canada..___.________. 691 756
6 U.S.-Canadian reconciliation adjustments, n.e.c., net 2 - , 2,027 1,901
7 Merchandise exports transferred under U.S. mlhtary agency sales contracts iden- | —1,100 | —1,191 —839 | —1,2718 ) —1,753 | -2,620 —2 976 | -3, —4,718
tified in Census documents 2.
8 Other adjustments, net 3 _ e 45 -3 —51 103 116 216 201 46 85
9 Of which quarterly allocation of annual seasonal adjustment diserepancy 5. .o Jooo oo oo iae oo c oo e
10 | Equals: Merchandise exports, adjusted to balance of payments basis, excluding 42,469 43,319 49,381 71,410 98,306 | 107,088 | 114,745 | 120,816 | 141,884
“military” (table 1, line 2).
IMPORTS
11 | Merchandise imports, Census basis ! (generalimports) ... _.__.__.__________._____._. 40,114 45,784 55,941 69,832 100, 649 96,573 121,009 147,685 172,026
Adjustments:
12 Virgin Islands imports from foreign countries. ... ... .. ... ... 386 423 641 1,927 1,936 2,469 2,705 2,779
13 Gold imports, nonmonetary ... ... ... . ..o 19 9 156 359 83 608 1,286 843
14 U.8.-Canadian reconciliation adjustments, n.e.c., net 2 —463 —528 —205 174 —206 —65 =226 \.. ...
15 Merchandise imports of U.S. military agencies identified in Census documents 5. ... -179 —185 —189 —310 —361 —293 —297 —239 —165
16 Otheradjustments,net ®___________ ... -8 38 141 385 901 —52 327 478 588
17 Of which quarterly allocation of annual seasonal adjustment discrepaney 5. ___ ||\l e\l ..
18 | Equals: Merchandise imports, adjusted to balance of payments basis, excluding 39,866 45,579 55,797 70,499 | 103,649 98,041 124, 051 151, 689 176,071
“military” (table 1, line 18).
B Mercha;tdise trade, by area, adjusted to balance of payments basis, excluding mili-
tary:
EXPORTS
1 | Total, all countries (A-10).___ ... . ... 71,410 98,306 { 107,088 | 114,745 | 120,816 | 141,884
2 Western Europe. - oo e 21,216 28,164 29, 884 31,883 34,094 39, 364
3 European Communities (9)._.. 16, 708 21, 744 22, 854 24,917 26, 493 31, 583
4 United Kingdom . __.___.. . __ , 760 4,706 4, 881 5,101 6,035 7,252
5 European Communities (6)...__. 12,377 16, 491 17,358 19, 090 19, 533 23, 205
6 Western Europe, excluding EC (9) 4,508 6, 420 7,0 6, 966 7,601 7,781
7 Eastern Europe 2, 047 1,737 3,249 4,123 2, 895 4,082
8 Canada ... il 16,710 21,842 23, 537 26, 336 28, 533 31,058
9 Latin American Republics and other Western Hemisphere 9, 961 15,820 17,108 16,871 17,921 22,031
10| Japan..... ... oooooeiioo- 8,356 | 10,724 9, 567 10, 196 10, 566 12,960
11 Australia, Zealand, and South Africa 2,247 3,757 3, 508 3,920 3, 777 4,210
12 Other countries in Asia and Africa. . . . iiiiceiiians 10 873 16, 262 20, 235 21,416 23,030 28,179
13 Seasonal adjustment discrepancy (Bl less B2, 7-12) . e eeeeeee e e e e el
Memoranda:
14 Developed countries 7o . il 29, 888 30, 262 34, 564 48, 529 64, 487 66, 496 72,335 76,970 87,592
15 OPEC?? 1,904 2,127 2, 551 3,414 6, 219 9, 956 11, 561 12,877 14 846
16 10, 295 10 510 11, 366 17,420 25 863 27,387 26 726 28,074 35 364
17 | Total, all countries (A-18)__________ . 45,579 55,797 70,499 103,649 98,041 124,051 151,689 176,071
18 Western BUrope . - ..o 12,813 15, 661 19,774 24, 267 20, 764 23,003 28,226 36, 617
19 European Communities (9) . . . .. e 15, 816 19, 244 16, 513 17,789 22,119 29, 060
20 United Kingdom.._...._.._ 2,477 2, 946 3,527 4,123 3,737 4,160 5,135 6,476
21 European Communities (6) ... 7, 600 9,126 11,619 14, 398 12,145 12,823 16, 163 21,576
22 Western Europe, excluding EC (9) 2, 736 3,589 3,958 5,023 4,251 5,264 6,107 7,557
23 Eastern Europe 225 363 601 977 734 875 1,127 1, 509
24 Canada ...l 12, 214 14,493 | 17,604 | 22,392 | 21,710 | 26,475 | 29,644 | 33,804
25 Latin American Republics and other Western Hemisphere.._..____._._.____. 6,116 7,066 9, 644 18, 658 16,177 17,208 21,165 23,044
26 JaADAI .. el 5,894 7,218 9,076 9, 665 12,414 11,257 15, 531 18, 565 24, 542
27 Australia, New Zealand, and South Africa. _ 1,128 1,158 1,413 1,852 2,019 2, 242 2,479 2,792 4, 440
28 Other countries in Asia and Africa_ ... ... ... ... 4,724 5,775 7,725 11, 269 22,922 25,157 38,480 50,170 52 115
29 Seasonal adjustment discrepancy (B17 less B18, 23-28) .. . o ereeiieeeie e e e e e e e
Memoranda:
30 Developed countries 7. ... ... o..... N 29,012 33,463 40, 643 48, 985 61,092 55,973 67,488 79, 227 99,403
31 OPEC? 1,763 2, 265 2,974 5,097 17,234 18, 897 27 409 35,778 33,289
32 8,873 9, 626 11,817 15,816 24, 346 22,437 27 970 34,903 41,118

See footnotes on page 55.
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Merchandise Trade
of dollars]
Not seasonally adjusted Seasonally adjusted
Line
1977 1978 1979 1977 1978 1979
1 11 jn s v 1 11 111 v 1» 1 1T jisg v I I I v I»
29, 641 31,777 | 29,091 | 30,641 | 30,953 | 37,020 | 35,261 40,340 | 41,071 {| 29,798 | 30,837 | 30,709 | 30,054 | 30,955 | 35,685 | 37,229 | 39,634 | 41,091 1
22 22 27 21 31 33 38 44 35 22 22 27 21 31 33 38 44 35 2
14 22 28 17 20 19 31 34 47 14 22 28 17 20 19 31 34 47 3
________ 5 | I 28 -3 R IO 9l ... 5 9 ... 28 8 . 9 4
167 186 163 175 163 202 184 207 202 172 172 173 174 166 187 194 209 208 5
336 767 509 415 416 517 438 530 526 336 767 509 415 416 517 438 530 526 6
—795 —849 —742 —~899 —971 | —1,310 | -1,210 | —1,227 —885 —795 —849 —742 —899 —971 | ~1,310 | —1,210 | —1,227 —885 7
32 162 —92 —56 149 110 —247 73 319 -29 99 —155 —117 166 128 —229 91 319 8
JER R RO SR U SN P R SN O —61 —63 —63 —61 17 18 18 18 9
29,417 32,092 | 28,993 | 30,314 | 30,789 | 36,599 | 34,495 | 40,001 | 41,324 [| 29,518 | 31,075 | 30,558 | 29,665 | 30,811 | 35,267 | 36,491 | 39,315 { 41,350 10
35,379 | 37,239 | 36,927 | 38,140 | 40,551 43,200 | 43,145 | 45,130 | 45,387 || 36,078 | 36,651 | 37,169 | 37,792 | 41,366 | 42,471 | 43,497 [ 44,708 | 46,311 1
724 670 620 691 906 473 733 667 621 724 670 620 691 906 473 733 667 621 12
267 320 255 444 195 211 292 145 236 267 320 255 444 195 211 292 145 236 13
149 —78 —92 11 30 U I PO RSN SO 149 —78 —92 =205 | e e 14
—37 —78 —62 —62 —42 —~32 —42 —49 ~50 —37 —78 —62 —62 —42 —32 —42 —49 50 15
5 155 107 211 289 55 27 217 330 4 154 106 203 285 51 22 212 330 };3
........................................................................................ -1 -1 -1 — —4 —4 — —4 [
36,487 | 38,228 | 37,755 | 39,219 | 41,899 | 43,907 | 44,155 | 46,110 | 46,524 || 37,185 | 37,639 | 37,996 | 38,869 | 42,710 | 43,174 | 44,503 | 45,684 | 47,448 8
29,417 | 32,092 | 28,993 | 30,314 30,789 | 36,599 | 34,495 40,001 41,324 || 29,518 | 31,075 | 30,558 | 29,665 | 30,811 | 35,267 | 36,491 | 39,315 | 41,350 1
8,724 9,159 7,853 8,358 8, 688 9,826 9, 362 11,488 12, 566 8,580 [ 8,824 | 8600| 7,982 858 . 9,468 | 10,333 | 10,977 | 12,442 2
6,749 7,137 6,079 6,528 6,969 7,928 7,514 9,172 9, 858 6,656 | 6,873 | 6,746 6,218 | 6,889 | 7,638 | 8,314 8,742 | 9,758 3
1,490 1,624 1,388 1,533 1,715 1,951 1,551 2,035 2,523 1,461 1,548 1,520 1,506 1,684 1,861 L,700 | 2,007 | 2,474 4
5,020 5,263 4,485 4,765 5,009 5,702 5,707 6, 787 7,163 4,957 | 5,082 | 4,997 | 4,497 | 4,961 | 5512| 6,326 | 6,406 | 7,113 5
1,975 2,022 1,774 1,830 1,719 1,898 1,848 2, 316 2,708 1,933 1,951 1,953 | 1,764 1,697 | 1,830 | 2,019 2,235 2, 684 6
949 761 514 671 988 1,475 890 729 963 887 726 614 668 917 | 1,380 | 1,043 733 892 7
6,915 7,970 6,427 7,221 6, 842 8,427 7,149 8,640 8, 649 7,103 | 7,249 7,098 | 7,083 | 7,034 | 7,649 | 7,901 8,474 | 8,880 8
3,862 4,334 4,998 4,727 4,640 5,495 5,617 6,279 6,003 4,071 4,273 1 5,111 4,466 | 4,911 | 5443 | 5737 5,940 | 6,341 9
2,810 2, 560 2,472 2,724 2,626 3,065 3,340 3,929 4,219 2,745 | 2,606 | 2,563 | 2,652( 2,572 3,118 | 3,449 3,82 4,140 10
961 889 995 932 865 1,057 1,040 1,248 1,177 961 889 995 932 865 1,057 | 1,040 1,248 1,177 11
5,196 6,419 5,734 5,681 6, 140 7,254 7,097 7,688 7,747 5,283 | 6,145 | 5,878 5724 6,264 | 6,921 7,262 | 7,732 7,021 12
......................................................................................... —121 363 —400 168 —338 222 —274 590 —452 13
19,410 | 20,578 17,747 19, 235 19,021 22,375 | 20,891 25,305 | 26,611 || 19,398 | 19,568 | 19,355 | 18,649 | 19,057 | 21,292 | 22,723 | 24,520 | 26,648 14
2,873 3,393 3,338 3,273 3,337 3,853 3,774 3,882 3,303 3,042 | 3,246 ,402 | 3,187 | 3,542 | 3,687 | 3,834 | 3,783 ! 3,510 15
6,185 7,360 7,394 7,135 7,443 8,896 8,940 10, 085 10, 447 6,312 | 7,172 7,587 | 7,008| 7,633| 8677 9,165| 9,889 | 10,752 16
36,487 | 38,228 | 37,755 | 39,219 | 41,899 | 43,907 | 44,155 | 46,110 | 46,524 || 37,185 | 37,639 | 37,996 | 38,869 | 42,710 | 43,174 | 44,503 | 45,684 | 47,448 17
6, 439 6,986 7,266 7,535 8,774 9,163 9,125 9, 555 9,238 6,431 6,043 | 7,299 7,553 | 8,760 | 9,107 | 9,161 | 9,580 | 9,223 18
4,089 5,532 5,784 5,814 6,891 7,286 7,323 7, 560 7,237 4,981 5,489 5817 | 5,832| 6,877 7,230 7,359 @ - 7,504 7,222 19
1,180 1,278 1,353 1,324 1,523 1,713 1,612 1,628 1,658 1,173 1,240 1,373 1,349 1,511 1, 664 1,632 1,669 1,645 20
3,614 4,050 4,233 4,267 5,125 5,313 5,469 5,669 5,330 3,614 | 4,050 | 4,232 | 4,267 | 5,125| 5313 | 5469 5,669 | 5,330 21
1,450 1,454 1,482 1,721 1,883 1,877 1,802 1,995 2,001 1,450 1,454 1,482 1,721 1,883 | 1,877 1,802 1,995 | 2,001 22
222 306 292 307 370 360 351 428 315 222 306 292 307 370 360 351 428 315 23
7,088 7,803 6, 830 7,923 7,910 8,823 7,730 9,341 9,115 7,268 | 7,258 | 7,380 | 7,720 8100 | 8178 | 8395 | 9,122 9,339 24
5,846 5,282 4,870 5,167 5,674 5,708 5,628 6,034 6,657 5,846 | 5,282 | 4,870 { 5,167 | 5,674 | 5708 5,628 | 6,034 6,657 25
3,913 4,589 4,810 5,253 5,753 6,276 6,384 6,129 6, 269 3,949 4,540 4,796 5,280 5,784 6,198 6,380 6, 180 6,204 26
555 691 730 816 904 1,051 1,104 1,381 1,229 583 692 724 793 948 | 1,052 | 1,009 1,341 1,283 2
12,424 12,571 12,957 12,218 12,514 12,526 13,833 13,242 | 13,701 || 12,424 | 12,571 | 12,057 | 12,218 | 12,514 | 12,526 | 13,833 | 13,242 | 13,701 28
......................................................................................... 462 4 —38t —178 551 46 344 | —252 636 29
17,995 | 20,069 | 19,636 | 21,527 23, 341 25,313 | 24,343 | 26,406 | 25,851 || 18,231 | 19,433 { 20,208 | 21,355 | 23,601 | 24,535 | 25,035 ( 26,232 | 26,130 30
9, 653 8,715 9,049 8,361 8, 503 7,822 8,489 8,475 8,763 9,653 | 8715| 9,049 | 8,361 8503 | 7,822 8489 8,475 8,763 31
8,438 8,905 8,701 8,859 9,500 10, 234 10, 689 10, 695 11,373 8,438 t 8,905 8 701 8,859 | 9,500 | 10,234 | 10,689 | 10,695 | 11,373 32
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Table 3.—U.S.
[Millions
Line 1970 1971 1972 1973 1974 1975 1976 1977 1978
B | Merchandise trade, by area, adjusted to balance of payments basis, excluding mili-
tary—Continued
BALANCE (EXCESS OF EXPORTSH)
33 | Total,allcountries_ _ . iiiiccen 911 —5,343 9,047 —9,306 | —30,873 | —34,187
34 Western Burope. oo oo e e 1,442 3,897 9,120 8, 880 5,868 2,747
35 European Communities (9)__ 892 2,500 6,341 7,178 4,374 2,523
36 United Kingdom __________ 233 583 1,144 941 900 776
37 European Communities (6).. 758 2,003 5,213 6, 267 3,370 1,629
38 Western Europe, excluding EC (9) 550 1,397 2,779 1,702 1,494 224
39 Eastern Europe 195 537 1,446 760 2,515 3,248 1,768 2,573
40 Canada ®. . iomee —1,287 —1,384 —984 ~550 1,827 —139 —1,111 —2,746
41 Latin American Republics and Other Western Hemisphere 346 161 317 | —2,838 931 —337 | —3,244 | -1,013
42 Ja DA . e
43 Australia, New Zealand, and South Africa______
44 Other countries in Asia and Africa_._________.
45 Seasonal edjustment discrepancy (B18 less B29).
Memoranda;
46 Developed countries 7. e 876 —3,201 -8,079 —456 3,395 10, 523 4,847 —2,257 | —11,811
47 ECT ____ .. 141 —138 —423 -1, —11,015 —8,041 | —15,848 | —22,901 | —18,443
48 Other developing countries . _. 1,422 884 —451 1, ,517 4, 950 —1,244 —6,829 —5,754
C | Merchandise trade, by principal
basis, excluding military;
1| Total (A-10) o edeeeeeaeee o] 42,469 43,319 49,381 71,410 98,306 | 107,088 114,745 120,816 | 141,884
2 Agricultural produets - oL 7,374 7,831 9,513 17,978 22,412 22,242 23,381 24, 331 29, 930
3 Nonagricultural produets. . . e ccineeee 35,095 35,488 39, 868 53,432 75, 894 84, 846 91, 364 96, 485 111, 954
4 Foods, feeds, and beverages _____________________ . 5,874 6,110 7,504 15,199 18,638 19, 234 19, 830 19, 723 25,196
5 Foods, feeds, and beverages—agricultural 5, 756 5,966 7,333 14, 895 18, 361 18,907 19, 409 19,112 24,174
[ Grains ___ 3,074 2,981 4,053 9,710 , 12, 644 12,222 10, 245 13,477
7 Soybeans .. e e 1,210 1,340 1,511 2,772 3,539 2,876 3,323 4,394 5,192
8 Industrial supplies and materials. . .. ... 13,795 12,703 13,966 19, 862 30,129 29,945 32,116 34,477 39,254
9 Agricultaral . ________________ - 1,515 1,774 , 080 2,899 3,787 3,120 3,688 4,642 5,342
10 Nonagricultural..__._ 12,280 10, 930 11,886 16,963 26, 342 26, 825 28,428 29,835 33,912
11 Fuels and lubricants_____ 1,697 1,703 1,704 1,947 3, 586 4,739 4,653 4,764 , 500
12 Petroleum and products 8 515 511 488 605 851 986 1,078 1,334 1,583
13 Capital goods, exeept automotive. . . el 14, 659 15,372 16,914 21, 999 30,878 36, 639 39,112 39,767 46, 499
14 Machinery, except consumer-type. . ______ 11,756 11,756 13,347 17,454 24,625 29, 881 32,035 33,487 38,361
15 Civilian aircraft, complete—all types. . ___ 1,528 1,918 1,675 2,315 3,395 3,188 3,214 2,750 3,654
16 Other transportation equipment. . ... e 243 335 395 481 625 838 893 583 817
17 Automotive vehicles, parts, and engines. . __ . . e 3,870 4,698 5,485 6,878 8,625 10, 631 12,100 13, 364 15,336
18 2, 692 3,512 4,267 5,251 6, 205 7,088 8,429 9, 6156 10,130
19 1,178 1,186 1,219 1,627 2,421 3,543 3,671 3,749 5,206
20 Consumer goods (nonfood), except automotive. ____ .. . _____ ____________________ 2,798 2,913 3,583 4, 6,399 6, 560 8,022 8,932 10,425
21 All other, including balance of payments adjustments, not included in lines C 4-20- 1,473 1,523 1,929 2,672 3,637 4,079 3, 565 4,553 5,174
22 Seasonal adjustment discrepancy (C1 less C4, 8,18,17,20and 21) __ . oo e e e e e e
IMPORTS
23 | Total (A-18) . e 39, 866 45,579 55,797 70, 499 103, 649 98, 041 124, 051 151, 689 176,071
24 Petroleum and products 8. 2,927 3, 650 4, 650 8,415 26, 609 27,017 34,573 , 42,289
25 Nonpetroleum produets. ... e 36, 939 41,929 51,147 62, 084 77,040 71,024 89,478 | 106,706 133,782
26 Food, feeds, and beverages. - . ... oo ae 6, 147 6,364 7,258 9,119 10, 568 9, 642 11,546 13,981 15,396
27 Industrial supplies and materials_ . _______ .. _.____________________________________ 15,317 17,412 20,913 28, 003 54,375 50, 983 64,273 80, 653 85,766
28 Fuels and lubricants. ... e , 168 3,974 5,101 8,966 27,488 28,454 36,975 47,654 45, 669
29 Capital goods, except automotive. ... 4, 004 4,369 5,970 8,318 9, 881 10,221 12,346 13,985 19,214
30 Machinery, except consumer-type 3,799 4,068 5,367 7,312 9,202 9,576 11,879 13,264 17,992
31 Civilian aireraft, engines, parts. - . e 191 227 477 618 636 548 406 592 4
32 Automotive vehicles, parts, and engines. . - 5,515 7,358 8, 685 10, 257 12,028 11,693 16,169 18, 641 24,314
33 From Canada.. ... .. ... 3,146 3,973 4,617 , 264 5,621 5,772 s 9,104 10, 357
34 From all other areas 2,370 3,385 4,068 4,993 6,407 5,921 8,308 9,537 13, 957
35 Consumer goods (nonfood), except automotive . ____._ . _ . ______________..__..____ 7,403 8,388 11,104 12,892 14, 380 13,211 17,165 21,796 28,166
36 All other, including balance of payments adjustments, not included in lines C 26-35. 1,480 1,688 1,867 1,910 2,417 2,291 2,552 2,633 3,215
37 Seasonal adjustment discrepancy (C23 less C%6, 27, 29,32,35and 36) . . .. ... ..

See footnotes on page 55.
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Merchandise Trade—Continued
of dollars]
Not seasonally adjusted Seasonally adjusted
Line
1977 1978 1979 1977 1978 1979
I ‘ I ‘ IIT ‘ v I 1 II ‘ 111 v Is I 11 11T v 1 II III v Ir
-17,070 —6,136 —8,762 —8,905 | —11,110 ~17,308 —9,660 —6,109 —5,200 || —7,667 | —6,564 | —7,438 | —9,204 |—11,899 | —7,907 | —8,012 | —6,369 | —6,098 33
2,285 2,173 587 823 —86 663 237 1,933 3,328 2,158 1,881 1,400 429 —174 361 1,172 1,388 3,219 34
1,760 1,605 205 714 8 642 191 1,612 2,621 1,675 1,384 929 386 12 408 955 1,148 2,536 35
310 346 35 209 192 238 —61 407 865 288 308 147 157 173 197 68 338 829 36
1,406 1,213 253 498 —116 389 238 1,118 1,833 1,343 1,032 765 230 —164 199 857 737 1,783 37
525 568 292 109 —164 21 46 321 707 483 497 471 43 —186 —47 217 240 683 38
727 455 222 364 618 1,115 539 301 648 665 420 322 361 547 1,029 692 305 577 39
—173 167 —403 =702 —1,068 ~—396 —~581 ~701 —466 —-165 —9 —291 —646 | —1,075 —529 ~494 —648 —450 40
—1,984 —948 128 —440 —1,034 —213 -1 245 —65¢4 || —1,775 | ~1,009 241 —701 —763 —~265 109 —94 —316 41
—1,103 —2,029 —2,338 —-2,529 —3,127 —3,211 —3,044 —2,200 —2,050 || —1,204 { —1,934 | —2,233 | —2,628 | —3,212 | ~3,080 | —2,931 | —2,350 | —2,154 42
4 198 265 116 -39 —64 —133 =52 378 197 271 139 ~—83 5 —59 —~93 —106 43
—7,228 —6,152 —7,223 -6, 537 -6, 374 —5,272 —6,736 —5, 554 ~5, 954 -~7,141 | —6,426 | —7,079 | —6,494 | —6,250 | —5,605 | —6,571 | —5,510 | —5,780 44
......... JEUCIRUPRPRNNY PROSUCORRI DRI IPIOIGIOIOIPIONS RN PPN ORISR PUEPIUOR Y DU —583 316 —69 336 —889 1”7 70 642 | —1,088 45
1,415 —1,889 —2,292 —4,320 —2,938 ~3,452 -1,101 760 1,167 135 —853 | —2,706 | —4,544 | —3,243 | —2,312 | —1,712 509 46
-6, 780 ~5, 322 —=5,711 ~5, 088 —5,166 —3, 969 —4,715 —4, 593 —5,460 || —6,611 | —5,469 | —5,647 | —5,174 | —4,961 | —4,135 | —4,655 | —4,692 | —5,253 47
—-2,253 | —-1,545 | —1,307 | —1,724 | —2,057 | -1, -1,749 —610 —926 || —2,126 | —1,733 [ —1,114 | —1,856 | —1,867 | —1,557 | —1,524 —806 —621 48
29,417 32,092 28,993 30,314 30,789 36,599 34,495 40,001 41,324 29,518 | 31,075 | 30,558 | 29,665 | 30,811 [ 35,267 | 36,491 39,315 | 41,350 1
6,413 6,470 5,221 6, 227 6, 692 7,987 6,922 8,329 7,825 6, 245 6, 254 6,023 5,809 6,510 7,666 7,937 7,817 7,643 2
, 25,622 23,772 24, 087 24,097 28,612 27,573 31,672 33,499 23,273 24, 821 24,535 23, 856 24,301 27,601 28, 554 31,498 | 33,707 3
5,001 5,260 4,294 b, 168 5,313 6,832 6, 057 6,994 6,234 5,100 5,124 4,739 4,760 5,432 6,612 6,682 6, 490 6, 4
4,913 5,125 4,072 5,002 5,165 6,833 5,680 6, 696 6, 065 4,951 4,958 4, 4,603 5,211 6,377 6,381 6, 205 6,132 5
2,649 2, 669 2,493 2,434 2,872 3,742 3,586 3,277 3, 000 2,649 2, 669 2,493 2,434 2,872 3,742 3, 586 3,277 3,090 [
1,272 1,324 476 1,322 1,092 1,548 786 1,766 1,607 1,193 1,239 881 1,081 1, 000 1,394 1,400 1,398 1,486 7
8,476 9,193 8,717 8,091 8,450 9,773 10,010 11,021 12, 547 8,265 9,221 8,909 8,082 8,224 9,797 10,224 11,009 12,286 8
1,376 1,172 975 1,119 1,411 1,227 1,159 1,545 1,671 1,165 1,199 1,167 1,111 1,185 1,251 1,373 1,833 1,411 9
7,100 8,021 7,742 6,972 7,039 8, 546 8, 851 9,476 10, 875 7,100 8, 021 7,742 6,972 7,039 8, 546 8, 851 9,476 | 10,875 10
896 1,396 1,317 1,156 560 1,125 1,309 1, 506 , 355 1,128 1,284 1,288 1, 067 730 1,057 1,299 1,414 1,707 11
300 340 367 327 332 379 415 457 423 300 340 367 327 332 379 415 457 423 12
9, 661 10, 322 9, 628 10, 156 10,057 11, 587 11, 591 13,264 13, 529 9,773 9, 854 10, 264 9,876 10, 207 11,058 12,408 12,826 13,822 13
8,265 8,635 8,276 8,311 8,592 , 9, 435 10,571 10,786 8,312 8,280 8,579 8,316 , 652 , 353 9,779 10,577 10,872 14
516 824 518 893 500 658 995 1,501 1,477 601 717 680 752 597 561 1,274 1,222 1,808 15
127 136 142 184 193 219 195 210 256 127 136 142 184 193 219 195 210 255 16
3,248 3,759 2,820 3,537 3,461 4,226 3,334 4,315 4,391 3,253 3,463 3,243 3,405 3,475 3, 852 3,860 4,149 4,416 17
2,389 2,815 1,904 2, 507 2,308 2, 864 2,100 2,858 2,909 2,408 2,522 2, 265 2,420 2,332 2,525 2,525 2,748 2,944 18
8569 944 916 1,030 1,153 1,363 1,233 1,457 1,482 903 908 959 979 1,217 1,312 1,292 1,385 1,565 19
2,135 2,307 2,297 2,193 2,262 2,718 2,571 2,874 2,928 2,154 2,160 2,407 2,211 2,286 2,546 2,697 2,896 2,963 20
896 1,251 1,237 1,169 1,246 1,463 932 1,533 1,695 955 1,166 1,275 1,157 1,311 1,369 971 1,523 1,780 21
________________________________________________________________________________________ 18 87 —279 174 —124 33 —331 482 —308 22
36, 487 38,228 37,755 39,219 41, 899 43, 907 44,155 46, 110 46,524 37,185 37,639 | 37,996 38,869 | 42,710 43,174 | 44,503 45,684 | 47,448 23
12,396 10, 699 11,342 10, 546 10, 618 9,991 10,873 10, 807 11,638 12, 396 10, 699 11, 342 10, 546 10, 618 9,991 10,873 10, 807 11,638 24
24,001 27,529 26,413 28,673 31,281 33,916 33,282 35,303 34,886 || 24,789 | 26,940 | 26,654 | 28,323 | 32,092 | 33,183 3 34,877 | 35,810 25
3,514 3,960 3,149 3,368 3,864 3,853 3,587 4,092 4,063 3,514 3,950 3,149 3,368 3,864 3,853 3,587 4,092 4,063 26
20, 241 19, 864 20,432 20,116 20, 955 21,206 21, 685 21,920 22,670 20, 345 19,645 | 20,562 | 20,101 21,075 20,916 | 21,832 ) 21,943 } 22,790 27
13, 058 11,322 11,927 11,347 11,380 10, 953 , 11, 648 12,510 13,088 | 11,322 11,927 11, 347 11, 380 10, 953 . 11, 648 12,510 28
3,126 3,505 3,548 3, 806 4,201 4, 862 4,955 5,196 5, 602 3,126 3, 505 3,548 3,806 4,201 4,862 4,955 5,196 5, 602 29
3,003 3,336 3,376 3,549 4,023 4,504 4,632 y 5,154 3,003 3,336 3,376 3,549 4,023 4,504 4,632 4,833 5,154 30
103 143 131 215 141 274 253 279 346 103 143 131 215 141 274 253 279 346 31
4,395 4,797 4,211 5,238 5,826 6,427 5, 450 6,611 6, 494 4,218 4,431 4,763 5,229 5, 589 5, 945 6,172 6, 608 6,238 32
2,361 2, 502 1, 818 2,423 2,410 2,836 2,119 2,992 2, 890 2,311 2,259 2,193 2,341 2,350 2,553 2, 560 2,894 2,814 33
2,034 2,295 2,393 2,815 3,416 3,591 3,331 3,619 3,604 1,892 2,178 2,555 2,912 3,200 3,434 3,582 3,741 3,387 34
4,731 5,329 5,817 5,919 6, 145 6, 904 7,757 7,360 6,733 5,045 5,402 5,487 5,862 6, 540 6,993 7,324 7,309 7,148 35
480 783 598 772 908 656 721 931 962 480 783 598 772 908 655 721 931 962 36
RPN (RSEPRIORIPRIP PRRPRICRNSRIN PIIONFSRN FUDRIDRIPPUN SIS S DU DU, 487 = —111 —269 538 —50 —88 —395 646 37
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Table 3.—~U.S.
[Millions
Line 1970 1971 1972 1973 1974 1975 1976 1977 1978
D | Merchandige trade, by end-use category, Census basis,! including military grant
shipments:
1 | Merchandise exports, Census bagis, including military grant shipments (A-1)______| 43,228 44,185 49,787 71,389 98,597 | 108,050 | 115,346 | 121,212} 143,660
2 Agricultural products._.__ 7,349 7,787 9, 504 17,862 22, 261 22,095 23,274 24,219 29,799
3 Nonagricultural products...._..___. 35, 879 36, 368 40, 283 53,527 76,336 85,955 92,072 96,093 | 113,861
4 Excluding military grant shipments__..___._._____.__ 35,314 35,787 39,723 53,011 75,737 85,494 91, 882 96,931 | 113,775
5 Foods, feeds, and beverages. . __ . il 5, 849 6, 066 7,500 15, 089 18, 489 19, 086 19,712 19, 501 25, 049
6 Grains and preparations________________ 3,073 2,974 4,074 9,727 11,568 12,582 12,199 10, 242 13, 464
7 Boybeans. -« ool 1,216 1,327 1,508 2,761 3,537 2, 3,315 4,393 5,208
8 Other foods, feeds, and beverages 1,559 1,765 1,918 2, 602 3,386 3,640 4,197 4,955 6,377
9 Industrial supplies and materials. . .. _______ . ________________ . _________ 13, 690 12, 620 13,878 19, 642 29, 961 29,775 31,960 34,297 38,958
10 Fuels and lubricants 10 ___ . s 1,695 1,694 1,701 1,921 3,626 4,750 4,684 4,763 4,499
11 Paper and paper base Stocks__ ... i eiaans 1,143 1,092 1,155 1,463 2,597 2,500 2,720 2,683 2,628
12 Textile supplies and materfals_ . o iaeas 1,052 1,304 1, 386 2,209 3,231 2, 605 2,962 3,408 3,999
13 Raw cotton, including linters . o iiiieiiais 378 589 508 940 1,353 1,001 1,058 1,538 1,754
14 Tobaceo, unmanufactured .. e 488 462 639 681 832 852 922 1,094 1,358
15 Chemicals, excluding medicinals. .. _____________ ... ... 3,067 3, 001 3,245 4,503 7,445 7,393 8,089 8, 641 10,362
16 Other nonmetals (hides, tallow, minerals, wood, rubber, tires, etc.)__.___._._.__. 2,644 2,701 3,299 4,699 5,919 5,629 6, 795 7,356 , 444
17 Steelmaking materials_ . __ . 547 263 281 645 924 847 725 482 845
18 Iron and steel produets._ . iciiecican 1,304 875 878 1,394 2,480 2,076 2, 005 1,875 2,028
19 Other metals, primary and advanced, including advanced steel. ... _________ 1,750 1,228 1,296 2,037 2,907 3,125 3, 060 3,996 4,794
20 Precious metals (gold, silver, platinum)___________________ . ____________._ . 76 66 121 156 2 682 450 1,169 1,356
21 Capital goods, except automotive. .. _____ ] 14,442 15,190 16,792 21, 662 30,398 36,270 38, 679 39,312 45, 951
22 Machinery, except consumer-type._ .. ... 11,619 11,645 13,212 17,168 24, 209 29, 568 31, 658 33,074 37,875
23 Electrical and electronie, including parts and attachments..__________________ , 045 2,076 2,504 3,472 4,944 5,309 6, 590 7,238 8,110
24 Nonelectrical, including parts and attachments_______________________________ 9,574 9, 569 10,708 13, 696 9, 24, 259 25, 068 25,836 29,765
25 Construction machinery and nonfarm tractors. ... ... . ... .. ... 2,025 1,048 2,227 2,940 4,485 6, 650 6,236 5,633 6,420
26 Textile and other specialized industry machinery. ... ... ... ____.___. 871 849 920 1,272 1,784 1,923 1,908 1,996 2,426
27 Other industrial machinery, M.e.Co - oo oot aicacaeas 3,784 3,842 4,230 5,163 7,173 9, 289 9,747 9,940 10,464
28 Agriculture machinery and farm tractors. ... ... . .. .. 358 361 485 663 994 1,430 1,617 1,587 , 755
29 Business and office machines, computers, ete-..__ ... ... ... __ 1,687 1,686 1,822 2,352 3,061 2,960 3,274 4,049 5,241
30 Electronie computers and parts. ... ... ... 1,237 1,262 1,341 1,717 2,198 2,228 2,588 3,264 4,199
31 Scientific, professional, and service industry equipment._._._.._._.___.__._. 849 883 1,023 1,309 1,770 2,007 2,285 2,630 3,460
32 Civilian aircraft, engines, parts. .. ... ... .. iiiil... 2, 660 3,282 3,217 4,068 5,599 5,901 6,175 5,679 7,283
33 Civilian aircraft, complete, all types. ... . ... . ... 1,528 1,918 1,707 2,315 3,366 3,169 3,204 2,739 3,616
34 Other transportation equipment_ . ... .. ... ...l 163 263 363 426 590 801 846 559 793
35 Automotive vehicles, partsand engines. ... .. ... ..ol 3,652 4,396 5,119 6,343 8,162 10,077 11,243 12,115 14, 460
36 To Canada ¥ . it 2,474 3,210 3,901 4,716 5,742 6,534 7,572 8, 366 9, 254
37 To all other Areas. ... e eiiiaillald 1,178 1,186 1,219 1,627 2,421 3,543 3,671 3,749 , 206
38 Passenger cars, new and used. . ... .l iiieiiiiiiii e 837 1,183 1,322 1,825 2,334 2,885 3,267 3,628 3,691
39 Trucks, buses, and special vehicles.... ... ..o iiiiiiieaiao- 575 622 711 888 1,394 2,196 2,068 2,041 2,770
40 Bodies, engines, parts and accessories, M@ o oo oo ooo oo oroe i i 2,237 2,590 3,086 3,630 4,435 4,993 5, 6,446 7,999
41 Consumer goads (nonfood), except automotive .. ... .. . .. ... 2,734 2,862 3,510 4,714 6,284 6,476 7,916 8,817 10,272
42 Consumer durables, manufactured. ... .. .. ________... 1,039 1,115 1,482 2,055 2,891 2,840 3,573 3,763 4,602
43 Consumer nondurables, manufactured. ... ... . . ... ... 1,571 1,612 1,841 2,324 3,070 3,374 4,010 4,688 5,153
4 Unmanufactured consumer goods (gem stones)_ ... ... ... ... ... 124 136 187 336 324 261 334 366 517
45 Special category (military-type g00as) - - - oo e 1,359 1,490 1,180 1,583 2,134 2,996 2,600 3,208 4,489
46 Exports, n.e.c., and reexports. . el iiio... 1,503 1,533 1,808 2,354 3,168 3,372 3,236 3,872 4,480
47 Domestic (low-value, miscellaneous). . ... . oo 869 895 1,008 1,261 1,805 1,883 1,562 1,665 1,974
48 Foreign (reexports) Mo . e ciieciaecae, 634 638 800 1,093 1,363 1, 490 1,674 2,207 2, 506
49 Se 1 adjustment discrepancy (D1 less D5, 9, 21,85, 41,48, and 46)_ ... A\l

See footnotes on page 55.
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of dollars)
Not seasonally adjusted Seasonally adjusted
1977 1978 1979 1977 1978 1979 Line
1 II III v I II I v I I II , IIx l v I I III v I»r
29,670 31,791 29,101 30,650 30, 965 37,051 35,281 40,363 41,081 29,827 ( 30,851 ( 30,719 | 30,063 | 30,967 | 35,716 | 37 249 | 39,656 41,100 1
6,367 6, 446 5,193 6,213 6, 638 7,997 8, 872 8,292 7,749 6, 202 6, 229 5,992 5, 796 6, 456 7,676 7,887 7,780 7, 566 2
23,303 25,345 23,908 24, 437 24,327 ), 28, 409 32,071 33,332 23,625 | 24,622 | 24,727 { 24,267 24, 511 28,040 { 29,362 | 31,876 | 33,534 3
23,274 25,331 23, 898 24,428 24,315 29, 023 28, 389 32,048 33, 322 23,506 | 24,608 | 24,717 | 24,258 | 24,499 , 29,342 | 31,853 | 33,524 4
4,952 5,231 4,260 5,148 5,250 6,834 6,007 6,958 6,164 5052 | 5,001 | 4705{ 4,743 5371| 6,613 6,613! 64521 6,318 5
2, 641 2, 665 2,504 2,432 2, 852 3,764 3,587 3, 261 3,062 2, 641 2, 665 2,504 2,432 2,852 3,764 3,587 3,261 3,062 6
1,258 1,341 470 1,324 1,089 , 564 773 1,782 1,594 1,179 1, 256 , 083 997 1,411 1,386 1,414 1,473 7
1,053 1,224 1,285 1,393 1,310 1,506 1, 647 1,914 1, 507 1,118 1,222 1,361 1,254 1,398 1,505 1,745 1,729 1, 605 8
8,397 8,961 8,792 8,147 8,370 9,701 9,943 | 10,044 | 12,45 8,146 | 8980 | 8,984 | 8,138 8144 | 09,726| 10,156 | 10,032 | 12,184 9
898 1,394 1,313 1,158 560 1,124 1,309 1, 506 1,348 1,127 1,282 1,284 1,070 730 1,055 1,299 1,415 1,700 10
658 710 720 595 618 691 643 676 695 658 710 720 595 618 691 643 695 11
995 992 699 722 972 1,036 958 1,033 1,295 908 920 781 799 875 947 1, 050 1,127 1,177 12
500 502 229 307 511 485 404 354 560 424 447 279 388 427 422 466 439 473 13
305 178 282 329 332 194 276 556 297 250 243 359 242 279 283 364 432 242 14
2,135 2,184 2,309 2,013 2,343 2, 581 2,698 2,740 3,180 2,135 2,184 2,309 2,013 2,343 2,581 2, 698 2,740 3,180 15
1,903 1,935 1,818 1,700 1,955 2,193 1,996 2,300 2,726 1,853 1, 850 1,902 1,751 1,902 2,092 2,087 2,363 2,656 16
112 154 123 93 111 209 246 279 285 141 133 110 98 142 181 223 299 365 17
477 503 447 448 448 520 500 560 565 477 503 47 448 48 520 500 560 565 18
914 913 1,080 1, 089 1,029 1,155 1,216 1,294 2,056 914 913 1,080 1,089 1,029 1,155 1,316 1,294 2,056 19
235 153 376 405 309 303 409 335 987 235 153 376 40 309 303 409 335 7 20
9, 566 10,187 9, 498 10, 061 9, 908 11,441 11,475 13,127 13,376 9,678 9,722 ) 10,133 9,779 | 10,061 10,909 | 12,293 | 12,688 | 13,669 21
8,172 8, 504 8,151 8, 247 8, 467 9, 630 9,330 10, 448 10, 651 8,219 8,151 8, 452 8, 252 8,524 9,221 9,675 10,455 | 10,737 22
1,760 1,855 1,761 1, 862 1,822 2,029 2,045 2,214 2,222 1,760 1, 855 1,761 1, 862 1,822 2,029 2,045 2,214 2,222 23
6,412 6, 649 6,390 6,385 6, 645 7, 601 7,285 8,234 8,429 6, 450 6, 362 6,710 6,314 6, 698 7,273 7,651 8,143 8, 506 24
1,429 1,467 1,391 1,346 1,476 1,5%4 1,541 1,809 1,778 1,480 1,405 1,441 1,327 1,511 1,530 1,599 1,780 1,822 25
485 517 502 492 533 608 599 686 684 498 500 526 549 589 630 658 707 26
2,490 2,591 2,444 2,415 2, 362 2,714 2, 547 2,841 2,983 2,490 2, 506 2, 566 2,378 2,368 2,623 2,676 2,797 2,992 27
444 439 358 346 301 539 402 423 393 428 364 404 39 375 447 455 478 378 28
943 959 1,040 1,107 1,104 1,267 1,336 1,534 1,570 943 959 1,040 1,107 1,104 1,267 1,336 1,534 1,570 29
758 770 829 907 884 993 1,079 1,243 1, 2! 758 770 829 907 884 993 1,079 1,243 1,255 30
622 675 655 678 780 880 858 942 1,021 611 641 691 687 767 836 904 953 1, 31
1,267 1,547 1,205 1, 660 1,267 1,597 1,950 2,469 2,470 1,331 1,425 1,434 1, 489 1,349 1,461 2,207 2,176 2,665 a2
513 820 514 892 495 650 984 1,487 1,459 599 713 676 751 592 553 1, 1,208 1,790 33
127 136 142 154 174 214 195 210 255 127 136 142 154 174 214 195 210 255 34
3,055 3,276 2, 566 3,218 3,282 3,961 3,150 4,067 4,161 3,059 2, 980 2,989 3,087 3,295 3,588 3,677 3,900 4,186 35
2,196 2,332 1,650 2,188 2,129 2,599 1,916 2,610 2,879 2,215 2,039 2,012 2,100 2,153 2,259 2,341 2,501 2,714 36
859 944 916 1,030 1,153 1,363 1,233 1,457 1,482 902 909 959 979 1,217 1,312 1,293 1,384 1, 565 37
915 1,086 671 956 837 1,054 739 1,061 1,093 937 960 877 854 857 924 964 946 1,122 38
495 527 511 508 600 756 647 767 793 522 480 516 523 638 687 655 790 845 39
1,645 1,663 1,384 1,754 1,846 2,152 1,763 2,238 2,275 1,591 1,529 1,590 1,736 1,787 1,971 2,030 2,211 2,207 40
2,110 2,273 2,256 2,178 2,227 2,688 2,528 2,829 2,882 2,129 2,126 2,365 2,197 2, 251 2,516 2, 654 2,851 2,017 41
935 992 912 924 999 1, 250 1,091 1,262 1,231 944 918 976 925 1,008 1,157 1,173 1, 264 1,242 42
1,091 1,182 1,264 1,151 1,115 1,317 1,303 1,418 1,465 1,001 1,182 1,264 1,151 1,115 1,317 ,303 1,418 1,466 43
84 100 79 103 114 121 133 149 186 80 90 90 106 108 109 150 150 177 44
717 834 759 898 936 1,243 1,123 1,187 819 717 834 759 808 936 1,243 1,123 1,187 819 45
873 1,030 969 1,000 993 1,181 1,056 1,250 1,236 927 960 996 989 1,055 1,103 1,085 1,237 1,312 46
385 425 416 439 422 511 490 551 516 385 425 416 439 422 511 490 551 516 47
488 605 553 561 571 670 566 699 719 512 545 584 566 598 604 598 706 752 48
......................................................................................... 79 149 212 232 — 16 18 —35¢2 409 —303 49
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Table 3.—U.S.
[Millions
Line 1970 1971 1972 1973 1974 1975 1976 1977 1978
50 | Merchandise imports, Census basis, (A-11).__.______ ... ... ... ... 40,083 45,784 55, 941 69,832 | 100,649 96,573 | 121,009 | 147,685 | 172,026
51 Foods, feeds, and beverages. ... ... .. ... _... 6,152 6, 364 7,264 9,112 10, 568 9, 642 11,546 13,981 15, 396
52 Coffee, c0coa, and SUBAT. .. . . iicaiiiiiiaiaas 2,085 2,111 2,165 2,707 4,069 3,747 4,144 5, 469 5,118
53 Green COMTO8 - . - oo oo e 1,159 1,167 1,182 1,570 1,505 1,561 2,632 3,910 3,728
54 (075 (T35 725 764 832 925 2, 247 1,865 1,154 1,076 723
55 Other foods, feeds, and beverages. . ... ... ... 4,067 4,253 5,099 6,405 6, 499 5,895 7,402 8,513 10,279
56 Industrial supplies and materials_ . .. 15,222 17,134 20, 616 27,001 51, 583 49,131 61, 082 76,423 81,732
57 Fuels and lubricants 10 1_____ oo 3,086 3,762 4,882 8,295 25,540 26,630 34,508 44,983 42,915
58 Petroleum and products 8. 2,796 3,376 4,368 7,759 24, 661 25,194 32,210 42,346 39,535
59 Paper and paper basestocks___ ... 1,565 1,634 1,724 2,090 2,969 2,716 3,340 3,604 3,996
60 Materials associated with nondurable goods and farm output, n.e.s.......... ... 2,868 3,155 3,704 4,161 5,670 4,953 6,093 6, 741 8,165
61 Textile supplies and materials. ... ... ... 1,209 1,411 1,539 1,595 1,598 1,178 1,574 1,584 1,951
62 Tobacco, unmanufactured. . .__. 111 89 157 191 254 343 392 322 400
63 Chemicals, excluding medicinal 837 956 1,130 1,346 2,499 2,229 2,579 3, 069 3,766
64 Other (hides, copra, materials for making photos, drugs, dyes) 712 702 878 1,029 1,321 1,203 1,547 1,767 2,049
65 Building materials, except metals. . ... ... .. 1,014 1,351 1,991 2,472 1,993 1,556 2,397 3,312 4,387
66 Materials associated with durable goods output, n.e.s..._..._. . .. ... 6, 689 7,232 8,313 9,982 15, 410 13,276 14, 654 17,784 22,270
67 Steelmaking materials.. ... ... .. ... ... 706 714 758 970 1, 356 1,744 1,872 1,853 1,848
68 Tron and steel products. 2,191 2,871 3,070 3,196 5,559 4,605 4,379 6, 001 7,590
69 Other metals, primary and advanced, including advanced steel 2,753 2,563 3,187 3,999 6, 064 4,770 5,717 6,714 9, 288
70 Precious metals (gold, silver, platinum). ___.._. e 382 405 608 964 1,525 1,128 1,001 1,327 2,503
71 Nonmetals (oils, gums, resins, minerals, rubber, tires, etc.)....._.._.....__.._ 1,039 1,084 1,299 1,819 2,432 2,157 2,685 3,214 3,544
72 Capital goods, except automotive. ..ol 4,011 4,352 5,887 7,957 9, 796 10, 198 12,343 13,954 19,181
73 Machinery, except cONSUINEr-t VPO . e iiaeecmiaeaaan 3, 806 4,110 5,421 7,323 9,117 9, 560 11,876 13,280 17,992
74 Electrical and electronic, and partsand attachments_ . ... ... _____.__.__ 966 1,118 1, 550 2,353 3,096 2,899 4,430 4,365 5,860
75 Nonelectrical, and partsand attachments. ... _______________.__._____ 2,841 2,991 3,871 4,970 6,021 6, 660 7,446 8,916 12,133
76 Construction, textile and other specialized industry machinery and nonfarm 596 719 946 1,086 1,179 1,261 1,321 1,670 2,403
tractors.
77 Other industrial machinery, n.e.s ... . iaiieeas 979 931 1,161 1, 560 2,084 2,431 2,587 3,112 4,275
78 Agricultural machinery and farm tractors... 359 364 497 667 849 998 1,056 1,174 1,367
79 Business and office machines, computers, ete_.._.__ 473 533 665 878 977 1,014 1,287 1,497 2,143
80 Scientifie, professional and service industry equipment 433 444 603 778 932 956 1,196 1,464 1,945
81 Transportation equipment, except automotive. ... . . ... ... ... 205 242 467 634 679 638 466 674 1,189
82 Civilian aireraft, engines, parts. ... ..o ooo oo 191 228 437 595 636 548 406 592 982
83 Civilian aircraft, complete, all types.. .. - 48 40 58 81 97 81 94 265 231
84 Automotive vehicles, parts,andengines 8 ___________ .. ... 5,804 7,017 9,327 10, 886 11, 961 11,673 16,155 18,670 24,314
85 FromCanada2_____ __ e .. 3,525 4,532 5,259 5,893 5,554 5,752 7,846 9,133 10, 357
86 Fromall other areas. . .. . et 2,370 3,385 4,068 4,993 6, 406 5,921 8,308 9, 537 13, 957
87 Passenger cars, new and used .. ..o 3,710 5,001 5,730 6,526 7,807 7,135 8, 947 10, 651 13,674
88 Trucks, buses, and special vehicles......_.__ - 720 835 1,129 1,282 1,452 1,302 2, 062 2,634 3,709
89 Bodies, engines, parts and acCessories, N.e.5. .« cecmeerecccocomeaaccacamaaaaan 1, 464 1,991 2, 468 3,079 3,202 3,235 5,146 5,385 6,931
90 Consumer goods (nonfood), except automotive. ... .. .. ... 7,404 8,392 11,111 12,890 14, 380 13,211 17,165 21,796 28, 166
91 Consumer durables, manufactured._ . - ..o oo c o ciccinccaaaaan 3,018 4,514 6,224 7,110 8, 256 6,805 8, 405 11,760 14, 551
92 Consumer nondurables, manufactured._ . _._.__._..__ 2, 960 3,316 4,124 4,786 5,166 5,479 7,488 8,285 11,249
93 Unmanufactured consumer goods (gems, nursery stock) 526 563 762 994 958 927 1,272 1,751 2,367
94 Imports, n.e.s. (low value, goods returned, military aircraft, movies, exhibits).._.._. 1,402 1, 626 1,738 1,987 2,361 2,719 2,721 2,862 3,235

95 Seasonal adjustment discrepancy (D501less Db1,66,72,84,90and94) ... ... _.

See footnotes on page 56.



June 1979 SURVEY OF CURRENT BUSINESS 49
Merchandise Trade—Continued
of dollars}]
Not seasonally adjusted Seasonally adjusted
1977 1978 1979 1977 1978 1979 Line
I IT IIT v I II 111 v I» I T I v i I III v I»

35,379 37,239 36, 927 38,140 40,551 43,200 43,145 45, 130 45, 387 36,078 | 36,651 | 37,169 | 37,792 | 41,366 42,471 43,497 44,708 | 46,311 50
3,514 3,950 3,149 3, 368 3,864 3,853 3,587 4,092 4,063 3,514 3,950 3,149 3,368 3,864 3,853 3,587 4,092 4,063 51
1,581 1,621 1,027 1,240 1,535 1,178 1,089 1,316 1,247 1,581 1,621 1,027 1,240 1,535 1,178 1,089 1, 316 1,247 52
1,235 1,234 632 809 1,179 887 709 953 834 1,235 1,234 632 809 1,179 887 709 953 834 53

215 235 293 333 128 144 267 184 167 278 216 225 357 171 138 211 203 222 54
1,933 2,330 2,122 2,128 2,329 2,675 2,499 2,776 2,816 1,933 2,330 2,122 2,128 2,329 2,675 2,499 2,776 2,816 55

19, 056 18, 860 19, 536 18,971 19,701 20,408 20, 596 21,027 21,670 19,157 | 18,641 19, 665 18,959 | 19,818 | 20,114 { 20,748 | 21,052 | 21,790 56

12,248 10,724 11,377 10,634 10, 489 10,476 10, 961 10, 989 11, 900 12,248 10,724 11,377 10,634 | 10,489 10,476 | 10,961 10,989 | 11,900 57

11, 666 10,078 10,731 9,871 9,727 9,514 10, 146 10,148 11,028 11,666 | 10,078 | 10,731 9,871 9,72 9,514 | 10,146 | 10,148 | 11,028 58

862 899 868 975 930 1,030 995 1,041 1,134 874 864 880 986 948 988 1,008 1,052 1,158 59
1,671 1,808 1,732 1,530 2,043 2,170 1,978 1,974 2,169 1,589 1,767 1,824 1,561 1,944 2,115 2, 086 2,020 2,064 60
385 421 420 358 489 509 498 455 462 385 421 420 5! 489 509 498 455 462 61
105 82 71 64 105 134 56 105 156 76 63 109 74 77 109 89 125 116 62
739 841 783 706 916 1,005 940 905 940 720 796 816 737 894 945 978 949 919 63
441 465 458 403 534 523 484 508 611 441 465 458 403 534 523 484 508 611 64
688 823 897 904 936 1,133 1,184 1,134 1,090 737 761 856 958 1,002 1,058 1,131 1,196 1,163 65
3,587 4,607 4,664 4,926 5,300 5, 601 5,477 5,892 5,378 3,741 4,473 4,711 4,859 5,507 5,414 5,524 5,825 5,584 66
249 516 587 501 346 374 578 5 362 358 496 514 485 482 352 492 522 504 67
1,092 1,499 1,609 1,801 1,839 1,800 1,947 2,004 1,683 1,099 1,562 1,637 1,703 1,837 1,863 1,983 1,907 1,680 68
1,437 1,743 1,663 1,871 2,309 2,481 2,061 2,437 2, 286 1,437 1,743 1,663 1,871 2,309 2,481 2, 061 2,437 2, 286 69
260 305 308 454 614 569 554 856 606 260 305 308 454 614 569 554 856 606 70
808 849 802 755 808 945 893 898 1,047 808 849 802 755 808 945 893 898 1,047 71
3,096 3,483 3,536 3,839 4,237 4,814 4,934 5,196 5, 602 3,096 3,483 3, 536 3,839 4,237 4,814 4,934 5,196 5,602 72
2,979 3,318 3,377 3, 606 4,023 4,504 4,632 4,833 5,154 2,979 3,318 3,377 3, 606 4,023 4,504 4,632 4,833 5, 154 73
927 1,051 1,158 1,229 1,226 1,436 1,544 1,654 1,700 927 1,051 1,158 1,229 1,226 1,436 1,544 1, 654 1,700 74
2,053 2, 267 2,219 2,377 2,798 3,068 3,088 3,179 3,454 2,053 2,267 2,219 2,377 2,798 3,068 3,088 3,179 3,454 75
363 419 444 444 547 623 646 611 363 419 444 444 547 623 6 587 611 76
718 774 792 828 994 1,066 1,090 1,125 1,268 718 774 792 828 994 1,066 1,090 1,125 1,268 77
289 354 259 272 325 382 316 344 463 276 305 298 295 309 325 360 373 442 78
337 364 367 429 482 517 539 605 589 337 364 367 429 482 517 53% 605 589 79
47 358 356 403 450 482 496 517 524 348 355 361 400 450 478 504 513 524 80
117 165 159 233 213 3 302 363 448 117 185 159 233 213 311 302 363 448 81
103 143 131 215 176 274 253 279 346 103 143 131 215 176 274 253 279 346 82
36 52 52 125 36 86 51 58 120 36 52 52 125 36 51 58 120 83
4,381 4,825 4,205 5,259 5,826 6, 427 5, 450 6, 611 6,494 4,205 4, 459 4,755 5,251 5,592 5,946 6, 169 6, 607 6,238 84
2, 347 2,530 1,812 2,444 2,410 2,836 2,119 2,992 2,890 2,297 2,288 2,186 2,362 2,349 2,553 2, 560 2,895 2,814 85
2,035 2,294 2,392 2,816 3,416 3,591 3,331 3,619 , 604 1,892 2,178 2,555 2,912 3,201 3,433 3,581 3,742 3,387 86
2,502 2,777 2,401 2,971 3,375 3,653 3,007 3,639 3,615 2,333 2, 486 2,814 3,018 3,161 3,282 3,534 3,697 3,401 87
589 640 554 851 994 799 1,038 1,002 563 591 640 840 834 917 931 1,027 950 88
1,290 1,408 1,250 1,437 1,573 1,779 1,645 1,934 1,877 1,315 1,384 1,298 1,408 1,603 1,722 1,708 1,898 1,911 89
4,731 5,320 5,817 5,919 6, 145 6,904 7,757 7,360 6,733 5,043 5,404 5,488 5, 861 6,538 6,990 7,327 7,311 7,148 90
2,538 2, 854 3,009 3,359 3,127 3,555 3,893 3,976 3,398 2,760 2,902 2,921 3,177 3,387 3,612 3,787 3,765 3,670 91
1,791 2,024 2,378 2,092 2,447 2,751 3,237 2,814 2,771 1,900 2,111 2,148 2,126 2,599 2, 864 2,921 2,865 2,941 92
401 452 431 467 572 597 627 571 565 401 452 431 467 572 597 627 571 565 93
602 792 685 783 779 793 820 843 825 602 792 685 783 779 793 820 843 825 94
....................................... JRUUSN (RIS FUUIY RS 461 —78 —109 —269 538 —39 —88 ~393 645 95
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars)
1977 1978 1979
Line 1976 | 1977 | 1978
I I III v I II 111 v I»
Al | U.S. Government grants (excluding military) and transactions increasing Government
assets, total e ciccmicaaeeo 9,956 | 9,187 (10,746 | 2,329 | 2,361 | 2,478 | 2,019 | 2,479 | 2,812 | 2,911 | 2,545 | 2,721
By category
2 | Grants, net (table 1, line 34, with sign reversed)... ... ... 3,146 | 2,775 | 3,152 | 626 | 811 774 | 564} 765 | 827} 70| 790 804
3 Financing military purchases ! 878 501 500 139 245 n7 ... 179 115 177 29 51
4 Other grants 2,652 487 565 657 564 587 1 593 761 753
5 Loans and other long-term assets (table 1, line 44, with sign reversed) __.__..._________ 6,943 | 6,445 | 7,470 | 1,772 | 1,453 | 1,746 | 1,475 | 1,671 | 1,998 | 2,161 | 1,640 | 1,854
6 Capital subscriptions and contributions to international financial institutions,
excluding IMF¥. . . . . ... 163
7 Credits repayable in U.S. dollars._ .. 1,691
8 Credits repayable in foreign currencies. 1
9 Other long-term assets............... ciececcccccccceciiiceceeeee| 4| 80| 5| 8| 40| =19 1| 1| 3| 1| 1.
10 Foreign currency holdings and short-term assets, net (table 1, line 46, with sign re-
versed)___..._._.___ ieeaoas S —133 | —33| 124| —68| 98| —43| —20| 43| —13| —21| 115 63
11 F(ﬁelgl_l cturfrency holdings (excluding administrative cash holdings), net.___._.___.__| -0t -7 -91| -25} —10} -3t —4 | —21| —~44| -14| -12 —18
eceipts from—
12 Sales of agricultural commodities. ... ... *) ™ ® *) ™ *) *) *) *) *) *) *)
13 Interest.......... ammemcecaonas 87 77 75 19 20 20 19 17 17 23 19 18
14 Repayments of principal. 153 199 137 46 Kl 34 42 36 35 32 34 44
15 Reverse grants___..__ {351 PR SRR (NORNURIOTN FEPUIUIIO) FRURPRI PRSIRR ORI PUUUUIY IR SO S
16 Other SOUNCeS. .o ee 11 8 18 1 2 4 1 3 14 ... .. 1 2
Less disbursements for—
17 Grants and credits in the recipient’s currency........... ... 42 16 16 9 2 3 2 2 10 3 2 3
18 Other grants and credits...._._. e mmeoaomaae] 1 *) (4] (60 T TN VN DN R (G0 2 R FUURI S
19 Other U.S. Government expenditures e emmaeaeae 314 | 337 306 80 | 107 86 63 74 102 66 64 80
20 Assets held under Commodity Credit Corporation Charter Act,net....__....._._... —31 46 170 3 49| —-21 16 83 13 69 4 58
21 Assets financing military sales contracts, net 2. ... ..__________. JROR RS RN PRSSPRRI) FSSIORY (RPRPIPRIN PRSSSRRO) (AP PRI (USRI SO SR s
22 Other short-term assets (including changes in administrative cash h gs), net_____ -2 -9 46 | —46 59 9| -31 -19 18| —76 123 23
By program
23 Cai)itm subscriptions and contributions to international financial institutions, ex-
cluding IMF.._____ RS S 1,102 870 867 185 227 243 215 292 142 192 241 163
24 Under farm product disposal programs. .. ... oo 1,171 | 1,142 | 1,227 188 347 411 196 229 348 376 274 248
25 Under Foreign Assistance Act and related programs.__..____. ... ... .. ... 4,876 | 4,735 | 5,619 | 1,329 | 1,034 | 1,188 | 1,184 | 1,399 | 1,509 | 1,411 | 1,300 | 1,507
26 Under Export-Import Bank Act- ... o 2,004 | 1,482 | 1,237 507 389 349 237 268 354 281 308
27 Other assistance programs - 891 963 | 1,666 173 262 326 202 252 462 616 335 430
28 Other foreign currency assets acquired (lines A13, A14,and A16).._____......_._____. 251 283 | 231 65 98 58 62 55 67 55 54 65
29 Less foreign currencies used by U.S. Government other than for grants or credits (line
Al9) ... ot emtecamamaeamaoaeameamamammamamaae] 314 | 337 | 306 80| 107 86 63 74| 102 66 64 80
30 Other (including changes in administrative cash holdings), net. ... . .. ... ..._ —24 50 206 | —37 110 | -10| -13 59 32 —8 124 81
By disposition 3
31 Estimated transactions involving no direct dollar outflow from the United States_. 8,002 | 7,480 | 8,355 | 2,014 | 1,875 | 2,038 | 1,553 | 2,013 | 2,093 | 2,460 | 1,789 | 1,908
32 Expenditures on U.S. merchandise 4,438 | 3,885 | 3,811 983 927 | 1,132 843 925 | 1,056 | 1,004 826 | 1,004
33 Expenditures on U.S. services ¢ 1,211 { 1,190 | 1,488 272 309 366 243 347 315 385 441 309
34 Financing of military sales contracts by U.S. Government 5 1,737 | 1,624 | 1,575 623 353 341 306 493 349 430 304 198
35 By long-term credits 873 | 1,124 | 1,075 486 108 224 306 314 234 253 274 147
36 By short-term credits 1 100 VooV IR N IO SRR SRR R U R I
37 By grants ! 764 500 500 138 245 I 3\ PO, 179 115 177 29 51
38 U.S. Government grants and credits to repay prior U.S. Government credits  4_____ 466 239 247 52 88 48 51 40 87 60 76
39 U.8. Government long- and short-term credits to repay prior U.S. private credits__ . 782 965 | 1,668 179 320 282 185 306 473 634 255 513
40 Increase in liabilities associated with U.S. Government grants and transactions in-
creasing Government assets (including changes in retained accounts)® (line C11)... -3 -2 ™ -1 (® 1 -1 1 (% (&) -1{
41 Less receipts on short-term U.S. Government assets (a) financing military sales con-
tracts ! and (b) financing repayments of private eredits.____..____________.___.___. 226 84 129 13 15 45 11 24 58 14 33 111
42 Less foreign currencies used by U.8. Government other than for grants or credits (line
7 1 314 337 306 80 107 86 63 74 102 66 64 80
43 Estimated dollar payments to foreign countries and international finaneial institutions.| 1,865 | 1,707 | 2,391 315 487 440 466 466 719 451 756 813
Bl | Repayments on U.S. Government leng-term assets, total (table 1, line 45)_..__...______.. 2,596 | 2,719 | 2,938 580 731 656 752 643 785 707 803 759
2 Receipts of principal on U.S. Government eredits_ . ... __..___..__..__._._._.. 2,562 | 2,685 | 2,904 575 704 654 752 639 778 685 803 755
3 Under farm product disposal programs_._._._...... 222 251 218 53 65 51 82 48 36 47 88 57
4 Under Foreign Assistance Act and related programs. .. ... ... .__...._... 776 776 905 177 218 175 206 231 242 183 249 239
5 Under Export-Import Bank Aet_ ... _____.___._. 1,029 | 1,129 | 1,083 264 302 252 311 264 299 241 279 320
6 Other assistance Programs. ... ... ... 535 530 698 81 119 176 153 95 201 214 187 138
7 Receipts on other long-term assets. .. .. .. el 34 34 34 5 27 2| 4 7 22 1 4
C1 | U.S. Government liabilities other than securities, total, net increase (--) (table 1, line 61)_| 4,507 | 1,240 | 2,754 563 | 223 376 78 723 | —136 122 | 2,045 19
2 Associated with military sales contracts 2. ... ... ... ... 3,995 | 1,085 | 1,756 463 201 347 24 727 | —155 109 | 1,075 —36
3 U.S. Government cash receipts from foreign governments (including principal re-
payments on credits financing military sales contracts), net of refunds . __________ 8,146 | 7,232 | 8,441 | 1,787 | 1,791 | 1,966 | 1,687 | 2,299 | 1,617 | 1,898 | 2,627 | 1,740
4 Less U.S. Government receipts from principal repayments.___....__.. .. ___________. 313 380 517 95 92 8 110 141 131 128
5 Less U.S. Treasury securities issued in connection with prepayments for military
purchases in the United States_ __ . .. . ... ...
6 Plus financing of military sales contracts by U.S. Government 5 (line A34)
7 By long-term eredits_ . __ ... . ... . ...
8 By short-term credits 1.__.
9 By grants’?
10 Less transfers of goods and services (including transfers financed by grants to Israel,
and by credits) ! 2 (table 1, line 3) 7,441
11 Associated with U.8. Government grants and transactions increasing Government
assets (including changes in retained accounts)® (line A40)__________________._._____ =3 -2| ™ -1 ™ 1 —1 1| ™ ™ -1 ™
12 Associated with other liabilities. _ . __ ... ... ... 514 28 997 102 23 28 55 -5 19 12 971 54
13 Sales of nuclear materials by Department of Energy.- . 56 92 | 1,029 33 9 17 34 10 231 —16 {1,012 —6
14 Other sales and miscellaneous operations.. ... ... ... ... 458 115 | —32 69 14 11 29| ~15 —4 28| —41 60

See footnotes on page 55.
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Table 5.—~Direct Investment: Income and Capital

[Millions of dollars]
. . . 1977 1978 1979
Line (Credits+; debits—) 1976 1977 1978
I II III v I II jang v I»
U.S. direct investment abroad:
1 Income (table 1, line 11} oo ool 18,999 | 20,081 | 25,656 | 4,912 | 5,150 | 4,755 | 5,264 | 5,901 | 6,178 | 5,444 | 8,134 | 7,991
2 Interest, dividends, and earnings of unincorporated affiliates
(tabla 1,line 12)._ —— - emememeee-| 11,308 | 12,795 | 13,503 | 2,931 | 3,159 | 2,927 | 3,777 | 3,089 | 3,645 | 2,851 | 4,007 | 3,651
3 729 792 872 175 192 234 192 176 206 242 248 n.a.
4 5608 | 6,519 6,95 | 1,369 | 1,628 | 1,460 | 2,061 | 1,400 | 2,110 | 1,362 | 2,080 | n.a.
5 Earnmgs of unmcorporated affiliates - 4,876 | 5,484 | 5,769 | 1,387 | 1,339 | 1,233 | 1,525 | 1,513 | 1,330 | 1,247 | 1,680 n.a.
6 Reinvested earnings of incorporated affiliates (table 1, line 13)....__. 7,696 7,286 | 12,063 | 1,981 | 1,990 | 1,828 | 1,487 | 2,812 2 532 | 2,593 4 127 | 4,340
7 Capital (outflow(~)) (table 1, 1ine 48).......ooooooeoo —11,949 (—12,898 |—16,670 [—2,565 |—~4,053 |—3,044 [—3,237 [=5,022 |—4,499 {—2,727 (—4,422 |—6,510
8 Equity and intercompany accounts (table 1, line 49) ... _.__._____ —4,253 | —5,612 | —4,606 | 585 |~2,062 |—1,215 |—1,750 [—2,210 |—1,967 | —134 { —296 |—2,171
9 Incorporated affiliates.........__..__._____ —1,318 | —2,376 | —2,351 | —553 | —619 279 |—1,482 | ~772 1 —727 2| —854 h.a.
10 Equity .o oeooo- —1,034 | —1,509 | —658 | —326 | —173 | —423 | —586 | —710| —574 2 623 | n.a.
1 Increase 1. —2,659 | —2,644 | —3,680 | —424 | —440 | —541 (—1,240| 872 —763 | -760 |—1,294 n.a.
12 Decrease 2 . ...._._ 1,626 1,135 3,031 97 266 118 654 163 189 762 | 1,917 n.a.
13 Intercompany accounts. —284 —867 | —1,693 | —227 —446 702 —897 -62 —153 -1 (—1,477 n.a.
14 Short-term._____..__ —-329 —907 | —1,087 —79 | —520 220 | —528 | —178 | —322 131 | =718 n.a.
15 Long-term.... 45 40 —606 | —148 75 482 —369 115 169 —132 —759 n.a.,
16 Unincorporated affiliates. . —2,935 | -3,236 | —2,255 —31 |—1,443 [—1,494 | —267 {—1,438 (~1,240 | —136 558 n.a.
17 Reinvested earnings of incorporated affilia —7,696 | —7,986 |—12,063 |~1,981 {—1,900 |—1,898 |—1,487 |—2,812 |—2,532 |—2,598 |—4,127 |—4,340
By industry of affiliate: 8
Income (line 1):
18 5,123 5, 65! 5846 | 1,434 | 1,382 | 1,264 | 1,578 | 1,578 | 1,375 | 1,046 | 1,847
19 7,223 7,462 | 10,810 | 1,774 [ 2,011 1,788 | 1,889 | 2,420 2 640 | 2,254 | 3,496
20 6,653 6, 960 9,000 | 1,703 | 1,757 | 1,703 | 1,797 | 1,903 | 2,162 | 2,143 | 2,792
21 4,385 4,646 4,373 | 1,084 | 1,209 855 | 1,498 | 1,144 | 1,068 956 | 1,205
22 3,106 3,917 4,412 890 854 | 1,130 | 1,042 834 | 1,394 821 1,363
23 3,812 4,231 4,807 957 | 1,096 942 | 1,237 | 1,111 | 1,182 1,074 | 1,440
Reinvested de)arnings of incorporated affiliates (line 6, or line 17 with sign
reversed):
24 PetrOlet I . o e e e 738 [ 1,012 1,473 350 174 409 80 433 307 91 642 n.a.
25 i 4,117 3,545 6,398 884 [ 1,156 658 847 1 1,586 | 1,246 | 1,433 | 2,132 n.a.
26 2 841 2,729 4,193 746 661 762 560 792 980 | 1,069 1,352 n.a.
27 —1,683 | —1,792 317 314 (-1,639 —494 28 | —874 {—1,273 | 1,243 | 1,220 —423
28 Manufacturing —1,041 | —1,282 | ~1,533 | —429 42 —403 —493 | --538 —54 |=1,076 134 n.a.
29 Other —1,520 | —2,537 | —3,390 | —469 | —465 | —318 |—1,285 | —799 | —640 | —301 |—1,650 na.
Foreign direct investment in the United States:
30 Income (table 1, line 27) ... L iiiiiiiiao. —3,110 | —2,834 | —3,958 | ~577 | —727 | —726| —803 | —605 |—1,193 [—1,157 |—1,004 | —1,046
31 Interest, dividends, and earnings of unincorporated affiliates (table
ine 28) —238 | —362 | —278 | —370 | —317| —466 | —444 | —402 —447
32 —28 —36 —33 —50 | —53| =55 —62 —91 —83
33 -171 —~216 —187 —206 | -211 ~167 -176 —224 —203
34 Earnings of unmcorporated affiliates_.. .. ... .._....... —658 —319 —589 -39 | —109 —58 | —114 —53 | —244 | —205 —87 —161
35 Reinvested earnings of incorporated affiliates (table 1, line 29) . _..__ —1,659 | —1,586 | —2,329 | —330 | —~365 | —448 | —~434 | —287 | —727 | ~—713 | —602 —599
36 Capital (inflow (+)) (table 1,1ine 65)..._..._____.____________________ 4,347 | 3,728 | 6,204 980 965 | 1,023 760 | 1,130 | 1,877 | 2,280 | 1,008 | 1,332
37 Equity and intercompany accounts (table 1,line 66)___........_._.. 2,687 2,142 3,964 641 600 575 327 843 | 1,150 | 1,567 405 733
38 Incorporated affiliates. ... ._.__..__.._.____ 2,347 | 2,155 | 3,695 787 608 591 169 885 | 1,032 | 1,458 320 660
39 Equity...._.. 1,240 | 1,325 | 2,014 250 119 350 607 448 788 323 454 176
40 Increase 1 1, 356 1,398 2,219 264 132 382 620 459 840 396 525 180
41 Decrease 2. ........ —107 -73 —205 —14 —14 —32 —14 -10 —51 —~73 -71 —4
42 Intercompany accounts 1,099 830 1,681 537 490 241 —438 436 244 1,135 —134 485
43 Short-term__.._... 785 925 445 705 406 142 —327 318 —90 331 —114 143
44 Long-term. ... 314 —96 | 1,236 | —167 84 99 | —111 118 334 804 | —20 342
45 Unincorporated affiliates - 340 —13 270 | —146 —9 —-16 158 —42 118 108 86 3
46 Reinvested earnings of incorporated affiliates (table 1, line 67) . __.__ 1,659 1,586 2,329 339 365 448 434 287 727 713 602 599
By industry of affiliate: 3
Income (line 30):
47 Petroleum ... i —803 | —836 | —1,207 | —224| —168| —207 | ~-287| —306| —288 | —347| —356 —363
48 Manufacturing —900 —972 | —263 | —221 | —235| —181 —92 | —282 | —274 | —323 —339
49 Other —1,099 | ~1,688 —90 —338 —285 —386 | —207 —623 —535 —324 —344
Interest, dividends, and earnings of unincorporated affiliates (line 31):
50 Petroleum - —265 —235 —204 —61 —56 —47 —70 —61 —67 —-70 —96 —-72
sl —340 | —470 | —477| -78| —142| —122| —128| —141| —88| —110| —138| —126
52 —846 | —543 | -—857| —98! —163| —110| —172 | —116| -310, —263 | —168 | —250
Reinvested earnings of incorporated affiliates (line 35, or line 46 with
sign reversed):
53 Petroleum —538 —601 | —1,004 —~163 —112 —160 —166 —245 —220 —278 —~261 —291
54 Manufacturing ] —609| -—430| —495| —185} -—79| -113| —53 49 | —194 | —164 | —186 | 214
55 Other . L —513 —556 —831 8| —175| —175| —214 —91| =312 | -271 | —156 —94
Equity and intercompany accounts (inflow (+)) (line 37):
56 Petroleum ... ... 410 52 308 —38 71 93 —75 60 73 131 4 76
57 i A 625 984 | 1,762 149 144 292 398 383 836 567 | —24 197
58 Other. ... 1,653 | 1,106 | 1,804 530 384 190 3 399 241 868 386 460

See footnotes on page 55.
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Table 6.—~Securities Transactions
fMillions of dollars]
1977 1978 1979
Line (Credits (+); debits (—)) 1976 1977 1978
I II 1L v 1 1 I v I»
Al | Foreign securities, net U.S. purch (=), bal of payments basis {table
1, line 51, or lines 6--17 below) . . __ .. i —~8,885 |~5,460 |—3,487 | —749 |—1,784 (2,177 | —~749 | —999 |-1,095 | -—475 | 918 | —1,056
Stocks:
2 Treasury basis, met Lo . e iecaceaveeea——ae——- —328 | —409 526 —194 —~118 —297 200 330 70 —6 132 —15
Adjustments:
3 Less recorded in table 1, line 48 as U.S. direct investment abroad.__ .. ... |-.......
4 Plus exchange of stock associated with direct investment in the United States.}.
5 Plus other adjustments__._______._ ..o oo
6 Balance of payments basis, net_ ... .o laiieiioo
7 Newly issued in the United States. oo oo oo oo iieeiaaean
8 Of which CaNaAA. « ..o i eeaans
9 Other foreign StOCKS. . . oao e eeceemcm e ameeemccem e mann
10 Western Europe. o oo oo e
11 Canada. . eae
12 L) £8P
13 LT P
Bonds:
14 Treasury basie, meb 1. e —8,774 [—6,096 |—4,018 | —556 |—1,712 |—1,880 | —949 |—1,829 |—1,165 | —469 |—1,060 —~911
Adjustments;
15 Plus additional Canadian redemptions 2. ..o e 212 P78 T DU /7 25 DU AU U PN PRI AU HORR,
16 Plus other adjustments.. . ... e ccneceecccaccccmmceecccmemeecfecmmeameee e e e e e e e e e e —180
17 Balance of payments basis, net_ . ... o iiiiiiieiiiian ~8,562 |~5,051 |—4,013 | —555 |—1,667 |~1,880 | —949 |—1,329 [—1,165 | —469 |—1,050 | —1,041
18 Newly issued in the United States oo ovooo oo oo i iccaiacecacans —9,979 [—6,880 |—5,952 |—1,287 |—1,998 |-2,276 [~1,318 |—1,098 |—2,275 | —943 |—1,641 | —1,490
19 By type: privately placed . .. i icicacccaiaaaas —2,777 |—2,577 |—1,896 —463 —602 ~58 —927 —753 —409 -433 | —301 —321
20 Publicly offered . . .. oo —7,202 |—4,303 |—4,056 —824 |=-1,396 |—1,691 —392 —340 {—1,866 —510 |—1,340 [ —1,169
21 By area: Western Europe ~500 | —293 | -512| —-325| -—630| —464 | —293 —596
22 —439 —979 —249 -659 [—1,331 —367 |—1,122 —696
23 Japan —-147 L.y N (Y SRSV S, -50 —48 foeeaoo
24 Latin Ameri —160 -84 —283 —45 =50 |oeeeo - =77 —124
25 Other countries. —52 -129 —275 —-64 | -—264 —62 1 —101 —74
26 International fin =700 | =750 [acoeee | memeene e el
27 Redemptions of U.S.-held foreign bonds 2 235 216 310 263 365 199 265 283
28 a) - - 153 86 115 90 80 95 80
29 Other coun SO 36 79 130 62 65 17 46 72
30 International financi: 46 52 94 86 210 102 124 131
31 Other transactions in outstanding bonds 2. ... .o oo oicaciiaooo. 149 511 847 175 96 180 60 | —500 745 276 326 166
32 Western EUrope. o ocoooeercccnmoans 336 469 839 183 100 113 73 285 305 235 14 -50
33 Canada....._. —374 | —269 1 —48 | —106 -124 9 39 24 =12 =50 —-34
3 Japan.. —33 | —291 12 —68| —=16| —=57| —150| —710 231 205 287 ~52
35 Other. 220 602 -5 108 118 248 128 | —114 185 | =152 75 302
Bl | U.S. securities, excluding Treasury issues and transactions by foreign official
agencies, net foreign purchases (1), balance of payments basis (table 1, line
69, or lines 5+12below) . ... .. e eeimenaaaas 1,284 | 2,713 | 2,867 827 690 434 763 453 | 1,347 528 540 79
Stocks:
2 Treasury BASI8, MO 1. . oo e een 2,753 | 2,675 2,408 562 781 498 894 610 | 1,297 16 425 684
Adjustments:
3 Plus exch of stock ted with U.S. direct investment abroad......... [0 77 20 PO SUUUUY FAUIURIE DRNPIUIRN SRR SRSPRIN ORI SIS SIS SORIP S
4 Plus other adjustments & .. ..o eeeeeeen —1,804 |—1,851 |—1,099°} —23¢ | —446 | —959 | —3814| —329| —832 —42 | —39% —262
5 Balance of payments basis, net. ... oo iceoiiioio. 859 | 1,325 1,309 330 275 139 580 341 965 ~26 29 422
6 Western Europe 335 [ 1,010 902 200 223 122 465 389 806 | —199 —94 167
7 Canada. 233 65 74 46 —41 4 56 —48 ~268 83 65 58
8 Japan.. 68 33 73 18 9 -3 9 2 45 16 10 18
9 (077 S 223 216 260 66 84 18 50 -2 140 74 48 79
Bonds:
10 Treasury basis, e 3. .. .. eaceeeea——eean 1,206 | 4,178\ 2,446 534 | 1,464 967 | 1,213 279 780 871 515 —66
1 AdFUSEMEnES 45 e —744 |—2,791 | ~887| -—88|~—1,060| —678 |—1,031 | —168| 398 | —316 -5 433
12 Balance of payments basis, net 426 | 1,388 1 1,558 496 414 205 182 111 382 555 510 368
13 New issues sold abroad by U.8. corporations 5.. 316 658 816 322 161 125 50 65 230 499 22 43
14 Investments by international financial institutions ¢ in nonguaranteed
bonds of U.8S. federally sponsored agencies. - . - oceooeeeeoemn-- 10 11 313 —17 -5 8 25 12 ~17 61 257 —234
15 Other transactions in U.8. bonas. . oo cooo-ooooooooooooeoeonn] 98 719 429 191 258 162 107 34 169 -5 231 159
16 Of which United Kingdom. .. _ . ..o eeaeaaee 94 532 297 259 238 | —28 63 28 47 97 125 14

See footnotes-on.page 55.
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Table 7.~~Claims and Liabilities Reported by U.S. Nonbanking Concerns
[Millions of dollars]
1977 1978 1979 | Amounts
Line| (Credits (4);increase in U.S. liabilities or decrease in U.S. assets. | 1976 1977 1978 oute
Debits (—); decrease in U.8S. liabilities or increase in U.S. assets.) standing
I II II1 v I I It v I»3 | Dec.3l,
1978 8
Al | Claims,total e ~3,853 | —771 [—1,124 | 1,310 |—1,355 |—2,241 315 25,366
2 Long-term (table 1, line 52). . - 7 50 201 | =357 - 78 5,345
3 Short-term (table 1 line 53) . —3, 800 —-778 |—1,174 | 1,109 —998 [~2,178 237 20, 021
4 Pa].grable in dollars. ... L _IIIIIIIIIIIIIIIIIIITIIT —3,453 | —764 |—1,084 | 1,058 | —683 |~1,833 38 18, 257
Y. type;
5 Deposits of major U.S. corporations...................... —2,083 | —879 |—1,132 600 212 11,589 163 7,787
6 Short-term investments of major U.S. corporations 1.___. 1 —97 —86 4 56 87 | =217 94 515
7 By Other... -1,273 201 44 402 —082 -27 —-219 9,955
area:
8 Umted Kingdom. —695 —17 | —613 539 | —255 223 211 3,364
9 Other Western E —432 —-50 =36 193 -292 62 —~126 2,811
10 =544 -16 —45 75 35 =79 52 2,713
11 =102 -2 57 —-137 4 ~90 80 967
12 —667 —448 —340 303 =14 |-1,045 43 2,625
13 —1,013 | -231 | -107 85| =161 | —187 [ =222 5,777
14 —347 —14 —90 51| =315 | —345 199 1,764
15 . ~324 20 —18 36 | —200 | -169 109 937
16 )f which major U.S. corporations___.___..._.__. —325 29 —16 30| =186 | =176 125 873
18 Short-term investments of major U.8. corporations 39 —28 —64 16 —61 —102 27 429
18 Other. e —62 -6 -8 -1 —~54 —74 63 398
By area:
19 —194 36 11 —-20 —157 —47 86 654
20 =35 40 -7 ~15 —67 49 | —126 547
21 —68 —55 -15 38 —46 | —221 158 272
22 —50 —35 -15 48 —45 | -=126 81 291
Memoranda:
U.S. dollar deposits in Conadian Banks:
23 As reported by major U.S. corporations other than banks (included
N Tine AL abOVE) - oo oo cecceieeeeeee —342 —24 | =296 58 -8 —14 —20 | —616 36 —26 309 | oo, 1,243
24 As reported in Canadion banking statistics.o . ... .o ... =226 —93 |-1,874F —188 | —389 169 315 | —692 —57 | —387 | —338|........ 4, 228
Bl | Liabilities,total ... . ... .. ... —578 473 1,640 =379 —214 622 444 498 315 | 1,004 =177 | _..._. 13,322
2 Long-term (table 1, line 70) 2 —1, 000 -520 =194 —246 —168 -~189 28 —63 86 —245 (________ 3,313
3 Short-term (table1,line71) 2. 422 993 | 1,834 | —133 —46 539 633 470 378 918 68 (... 10, 009
4 Payablein dollars.._. 318 901 | 1,647 | —189 4 397 689 336 437 913 ~8% ... 9,021
5 United Kingdom. .. —202 -—383 3 —238 23 -145 -—24 127 61 111 34| ... 1,115
6 Other Western Europe.. . —-128 428 109 128 -2 75 228 46 —16 4 35 oo 1,849
7 ) 2:1 | R —80 473 203 —19 4 415 73 63 61 56 24 (... 817
8 Other Asia. 295 82 75 —-93 | —113 179 109 —88 95 269 | =201 f_____.__ 1,474
9 Africa.. 213 —-35 131 —-10 11 —20 —~16 23 9 57 42 | 694
10 Other. ... coecano oo 220 336 795 43 81 -107 319 215 227 376 —23 ... 3,072
11 Payablein forelgn currencies. - 104 92 187 56 —50 142 ~56 84 —59 5 157 |oooaiaos 988
12 Of which Western EUrope. -« oo coooavaoeoacccicacaaaaaaaan 36 | ~144 271 —46 —92 9 ~15 104 —22 M 155 |oo._o._. 513
See footnotes on page 55. . .
Table 8.—~Claims on Foreigners Reported by U.S. Banks !
[Millions of dollars]
1977 1978 1979 Amognts
out-
Line| (Credits (+); decrease in U.S. assets. Debits (—); increase 1976 1977 1978 standing
in U.S. assets.) March
I 11 juss ‘ v I I IIL v I» 31,1979
1| Total . oo —11,427 | —33,023 | 3,684 |—4,582 |—1,779 (—8,750 |—6,270 715 |—5,488 | —21,980 | 5,836 123,737
2 Long-term 2 (table 1, line 54) _ —751 n.a. —306 18 —447 —16 =311 n.a. n.8a. n.a. n.a. n.a.
3 B Short-term 2 (table 1, line 55) 006 |—10, 676 n.a. { 3,990 |—4,600 {|—1,332 |—8, 734 |—5,959 n.a n.a n.a n.a n.a.
y area:
4 Tndustrial countries 8 .. ... ... —3,125 [—18,011 | 1,630 |—2,649 407 |—2,513 |—1,938 |—2,226 [—1,817 |—12,030 | 3,611 50,121
5 Of which United Kingdom. . —1,042 | —4,409 865 | —1,443 —38 (—1,326 —227 —208 —486 | —3,488 | 2,070 11,940
6 Caribbean banking centers 4__ —5,825 | —1, 691 908 [—1,275 | —786 [—4,672 [—3,255 | 5,532 |—1,791 | —2,177 | 2,672 27,879
7 Oil-exporting countries S.___ —906 | —3,437 197 —161 ~400 —542 —519 =2 ~829 | —=1,869 982 7,965
8 ther. —-1,571 . 37,772
9 —609 24,198
10 —928 11, 247
11 Africa L LTI 59 —111 1,004
By type:
12 Payable in dollars. .. ... 120, 641
13 Banks’ claims for own account._ 108, 993
14 On own foreign offices...._ 37,087
15 Of U.S.-owned banks____________.____.____ 22,370
16 Of foreign-owned banks in the United States.. 14,717
17 On foreign public borrowers 7_______________ 10, 847
18 On other foreign banks______ 37,529
19 Of which deposits. .. 6,345
20 On other foreigners , 530
21 Banks’ claims for domestic customers’ accounts. 11, 648
22 eposits. - .. 1,143
23 Negotiable and readily transferable instruments 4,863
24 Collections outstanding and other claims__.._ 5,642
25 Payable in foreign currencies________________ 3,096
26 Banks’ claims for own account.__ 2,620
27 Of which deposits 1,139
28 Banks’ claims for domestic customers’ accounts__ .| _____._|_._..___. 476
29 Of which deposits. . . . i ® ® 150
Memoranda:
Claims on foreign public borrowers (inel. in line 17 above):
30 Long-term 2___. na. | [ PSR [ P, n.a —994 | —-1,390 | —634 5,949
31 Short-term 2 - 37X YN PO PV AR PRSI PPN n.a —635 —825 —82 4,610
Claims on all other forexgners (incl. in lines 18420 above):
32 Long-term 2 n.a. n.a. -~528 | —1,040 | —267 10, 234
33 short-term ®_________________________ ) [ n.a. - - n.a. |[—2,317 |-10,305 | 2,910 50,748
34 U.S. banks’ dollar acceptances payable by foreigners_.._____. —1,211 | —1,853 n.a 24327 4197 Zase | 513 320 n.a. n.a. n.a. n.a n.a.

See footnotes on page 55.

294~

398 0 - 79 - 2



54

SURVEY OF CURRENT BUSINESS

June 1979

Table 9.—Foreign Official Assets in the United States and Other Foreign Assets in the United States Reported by U.S. Banks!

[Millions of dollars]
1977 1978 1979 [Amount
Line (Credits (4); increase in foreign assets. Debits (—); decrease Outfl s
in foreign assets.) 1976 1977 1978 standing
I II 111 v I 11 II1 v I» |March3l,
1979
Al | Foreign official assets in the United States, net (table 1, line 57) ... 17,573 | 36,656 | 33,758 | 5,491 7,720 | 8,266 | 15,179 | 15,618 | —5,265 | 4,641 | 18,764 |~8,490 167,243
By area: (see text table B)
By type:
2 U.S. Treasury securities (table 1,line 59)........_.........._. 9,319 | 30,230 | 23,542 | 5,305 | 5,153 [ 6,924 | 12,848 | 12,904 | 5,813 | 3,029 | 13,422 (8,871 116, 156
3 Bills and certificates_ ... _..___......... 3,526 | 10,004 | 19,788 | 2,642 923 | —521 ,050 | 11,483 | —3,751 | —581 [ 12,637 {—7, 9008 59, 652
4 Denominated in U.S. dollars_. . __........ 3,526 | 10,094 | 19,532 | 2,642 923 | -521 | 7,050 | 11,483 | —3,751 | —581 | 12,381 |7, 742 59, 652
5 Denominated in foreign currencies. - ... . ..o oo ieseioofoooaooa- 3 e e [ ) S ) 256 | —256 |......_...
6 Bonds and notes, marketable_________.....__. 5,117 1 20,377 | 3,711 | 2,188 | 4,416, 7,237 | 6,535 ) 2,432 | —1,748 | 2,727 300 157 36,033
7 Bonds and notes, nonmarketable_. 676 | —241 43 474 —186 208 [ =737 |—1,011 —314 883 485 |—1,030 20,471
8 Denominated in U.8. dollars._...._... 743 249 1,307 577 —81 318 —565 —796 =95 ] 1,134 1,064 —-157 20, 468
9 Denominated in foreign currencies__...__.___. —67 | —490 (—1,264 | —103 | -—105( —110| -—172{ 215 -219( —251| —579| -—873 27
10 Other U.S., Government securities (table 1, line 60). 573 | 2,308 656 98 610 627 973 17 211 443 | —115 -5 6,319
11 Other U.S. Government liabilities (table 1, line 61).........._} 4,507 | 1,240 | 2,754 563 223 376 78 723 —136 122 | 2,045 19 12,682
12 U.S. labilities reported by U.S. banks, not included else-
where (table 1, line 62) ... . . ... 969 773 | 5,411 | =725 752 | —163 909 | 1,456 —164 963 | 3,156 153 23,239
13 Banks’ liabilities for own aceount, payable in dollars ¢ 1n.4. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,005 | 2,273 (—1,307 10,425
14 Demand deposits 750 134 —304 -~ 756 67 428 395 —724 -—355 897 7 ~524 2, 864
15 Time deposits 3 ¢. —696 | —564 293 | —565 519 | —565 47 | —149 86 585 | —229 189 2,524
16 L7 R, 9 _ =277 | 2,424 | —972 5,036
1 Banks’ ciistody liabilities, payable in dollars 4 5. b w5 | vee) see) see ) es ) -2 47| 2,320 10 | 25 285 T 12,814
18 Other foreign official assets (table 1, line 63).........._....... 2,205 | 2,105 | 1,39 250 982 502 37 418 637 84 256 215 8,847
B1 |Other foreign assets in the United States: U.S. Treasury securities
and U.S. liabilities reported by U.S. banks, not included else-
where (table 1, lines 68, 72, and 73) -« o<ococovoeiaaeaaos 13,778 | 7,253 | 19,155 |—4,323 | 4,841 3,891 | 2,844 477 2,668 | 6,905 | 9,105 | 10,710 97,530
By area:
2 Industrial countries .. lieaos 10,793 (—4,433 | 2,414 128 | 3,074 670 | 3,060 | 7,335 | 5,015 48, 840
3 Caribbean banking centers 7.____...__.. 206 | 4,016 | —181 | 7,647 20, 266
4 Oil-exporting countries 8. __........._... 349 | —251 980 | ~105 4,891
5 Other countries 807 922 | 1,020 (—1,059 16, 568
6 B II}cternational financial institutions ¢ 636 | —842 —49 | —788 6, 965
¥ type:
7 Foreign commereial banks. ... ... . .o 1,460 | 7,485 ) 6,780 | 8,750 67, 830
8 U.S. Treasury bills and certificates. ... - 40 -7 125 425
9 U.8. liabilities reported by U.S. banks 3 1,420 | 7,478 | 6,787 | 8,625 67,405
10 Banks’ liabilities for own acecount 4. 03397 | 7,254 | 6,725 | 8,671 62, 925
11 Payable in dolars. .. __........... -|10 3,673 6, 951 6, 264 , 960 60. 995
12 To own foreign offices !1_ . 10-3130 | 7,199 | 4,117 | 11,159 47,845
13 Of U.8.-owned banks s na. | 4,96 | —207 , 795 19, 385
14 Of foreign-owned banks in the United na. | 2,243 | 4,324 5364 28, 460
15 To other foreign banks 18 —543 —248 | 2,147 |—2,199 13,150
16 Demand deposits. 10 —57 1 ~451 | 1,528 |—1,890 9,349
17 Time deposits 34_. 10 —120 14 220 | —227 1,262
18 Other...__ ... 10 366 189 399 —82 2,539
19 Payable in foreign currencies. . _._....... 472 303 461 1 —289 1,930
20 Banks’ custody liabilities, payable in dollars 10287 224 62 —~46 4,480
21 International financial institutions®_ ... ... ___ 636 | —842 —49 | —788 6, 965
22 U.8. Treasury securities.......... 542 |—1,193 —99 | —514 4,809
23 Bills and certificates._...____... —396 114 | —834 10 211
24 Bonds and notes, marketable_._____ 938 (—1,307 735 | —524 4,598
25 U.8. liabilities reported by U.S. banks 3__ 38 , 94 351 50 | —274 2,156
26 Banks ’liabilities for own account, payable in dollars 4. __ n.a n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 288 154 | —159 772
27 Demand deposits —59 100 —87 25 -4 17 14 21 ~121 186 —53 276
28 Time deposits 34__ 52 131 35 -73 29 61 17 138 —4;3 -—Zg 4 99
29 - 10 |-~ _ _ — - —110 397
30 431 10 1,159 | 1,728 |—1,491 491 305 65 63 —104 ~115 1,384
31 Other private foreign residents and unallocated.._........... 2,98 | 2,675 | 3,580 552 977 733 413 372 572 262 | 2,874 | 2,748 22,735
32 U.S. Treasury securities. . ... ....ceoeooacaaioiaiioaot 149 795 | 2,249 166 193 468 ~32 240 221 133 | 1,655 | 2,975 7,192
33 Bills and certificates. _ ... ... —127 42 43 50 —81 237 —164 51 20 -2 —26 17 299
34 Bonds and notes, marketable. .. _________.__._ . ... .. 276 753 611 116 274 231 132 189 201 135 86 403 2,743
35 Bonds and notes, nonmarketable 12 ______. ..} |-eaeo.- 1,595 | el 1,595 | 2,555 24,156
36 U.8. liabilities reported by U.S. banks3_.______.__.___._.__ 2, 840 1,880 | 1,331 386 784 265 445 132 351 129 719 —227 15, 543
37 Banks' liabilities for own account, payable in dollars 4_._ n.a. n.a. n.a, n.a. n.a. n.a. n.a. n.a. n.a —287 401 16 13, 044
38 Demand deposits. ... _....._. 768 288 150 | —147 ~79 81 433 | —303 360 | —110 203 —36 4,207
39 Til’ll;le deposits $4__ 1,822 1,183 562 491 390 420 —118 277 186 —58 157 125 8, 504
40 Other _ _ —119 4| —73 333
a1 Banks’ ctistody liabilities, paya 207 4000 619 2| 413 286 130 158 w05 [ 18 | k| om 2,499
Memorandum: .
42 Negotiable certificates of deposit held for foreigners 4. . . .. .o oo o} e e e e 1097 412 868 306 11, 231

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

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

Table 1:

1. Credits, +: exports of goods and services; unilateral transfers to U