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the BUSINESS SITUATION
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ECONOMIC activity weakened fur-
ther in the first quarter of 1974. Much
of the weakening late last year and
early this year is related to a steep
cut in automobile production; demand
for autos was already slowing when the
oil boycott by Arab oil producing
nations greatly intensified the process
by setting off a dramatic drop in
demand for the larger, heavier models.
The boycott has also clearly worked
to dampen the production and use of
petroleum products, power, and travel-
related goods and services. The boy-
cott’s other impacts on production and
demand have been hard to isolate,
but cannot be considered to be ended
even if supplies increase shortly, as
seems likely; the economy will still
have to make numerous adjustments
as a result of higher prices for petro-
leurn—and for energy more generally.

It appears that in recent months
the only really significant production
weakness not directly related to the
boycott has been in residential invest-
ment—a decline that got underway
early last year and that forecasters
generally predict will bottom out
shortly. In January and February,
private housing starts were at an
average annual rate of 1.64 million
units, up slightly from 1.58 million
in the fourth quarter; the peak rate
in late 1972 and early 1973 was 2.4
million.

Retail sales of goods other than autos
and gasoline continued to expand in
January and February. Higher prices
accounted for a substantial part of the
increase, but even after adjusting for
prices sales volume was generally up
moderately from the fourth quarter.
Personal income declined in January

and rose only moderately in February.
Following monthly gains averaging
$10.2 billion (seasonally adjusted an-
nual rate) in the fourth quarter,
personal income fell $2 billion in
January (revised from a preliminary
estimate of a $4 billion decline published
a month ago) and increased $6.6 billion
in February. The recent weakening
in the flow of income has been especially
marked in wages and salaries in the
commodity-producing industries, par-
ticularly in manufacturing, where em-
ployment declines have been sizable.

The January budget document im-
plied that Federal Government pur-
chasing would contribute appreciably
to the expansion of demand in the first
half, augmenting business capital in-
vestment which continues to be an
important factor in that expansion.
The latest BEA capital spending survey
(see pages 16-22 of this issue) found
that outlays were expected to rise 3%
percent in the first quarter of 1974—
about equal to last year’s average
quarterly increase—and to continue
rising; the full-year gain over 1973 is
projected at 13 percent, just about the
same as last year’s and large enough to
encompass a sizable increase in real
terms. The behavior of business invest-
ment in inventories is harder to inter-
pret. Monthly data on the book value
of inventories show that holdings have
been rising much faster since last fall
than previously. When prices are rising,
however, inventory turnover alone can
cause the book value to rise, and
increases of this type have been very
large in recent months. In the fourth
quarter, inventory accumulation was
substantial even after adjustment for
such ‘“valuation” increases; however,
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the drop in auto production in the first
quarter has evidently resulted in a drop
in auto inventories—in contrast to a
large rise in the fourth quarter—and
the very limited data now available
suggest that accumulation of other
inventories may have slowed in the
opening months of 1974.

The unemployment rate moved up
from an average 4.7 percent In the
fourth quarter of last year to 5.2 percent
in January and held at that level in
February. Since last October, total
civilian employment has been essen-
tially unchanged while the civilian
labor force increased sharply wuntil
January and then leveled off in Feb-
ruary. The survey of nonfarm payrolls
showed an increase of about 175,000 in
February, which about offset declines
in the 2 preceding months. The increase
in February reflected big employment
gains in contract construction, trade,
services, and State and local govern-
ment. Manufacturing employment, on
the other hand, declined about 150,000
last month, with the transportation
equipment industry accounting for more
than half of that decline.

Recent Financial
Developments

An unusual degree of uncertainty
over the the course of monetary policy
continues to dominate financial markets
as this Survey goes to press in the third
week of March. The basic question
concerns not only the current course of
policy, but more fundamentally, what
should be the appropriate course for
policy given the complex of problems
that include severe inflation and supply
shortages as well as weakening demand
and rising unemployment. In their
efforts to interpret and predict mone-
tary policy, the markets have been
reacting in a highly volatile way to
relatively minor developments, and
this has resulted in unusually erratic
movements in financial markets.

The monetary authorities began to
relax the restraint on financial markets
last September as evidence of a slow-
down in economic activity accumulated,
and they cautiously moved further in
this direction at the turn of the year
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as the oil shortage further clouded the
economic outlook. At the December 18
meeting of the Open Market Committee
(the latest meeting for which the
minutes have been made public) the
policy objective was “to achieve some
further easing in bank reserves and
money market conditions, provided
that the monetary aggregates do not
appear to be growing excessively.” As
noted in the minutes, it appeared
subsequently that the monetary ag-
gregates were in fact growing at rates
that were close to or above the upper
ranges that had been specified by the
committee, and in mid-January the
committee reviewed current develop-
ments. The committee has indicated
that it concluded in January that the
sensitive state of financial markets and
the general economic situation war-
ranted maintaining the easier policy
stance adopted - on December 18,
despite the rapid growth of aggregates.

Short-term interest rates

The erratic trend toward easier
conditions in money markets over the
past 6 months or so is evidenced by the
gyrations in short-term interest rates
(chart 1). As can be seen from table 1,
most rates plunged in the month im-
mediately following the move to a
somewhat easier credit policy in late
September, but much of that decline
was reversed from mid-October to mid-
December. Federal funds traded in a
much narrower range than did other
short-term instruments. Since the
federal funds rate is a target rate in the
conduct of Federal Reserve policy,
and hence a key barometer of policy,
the much greater volatility in other
money market rates suggests that
market participants had initially over-
reacted in their assessment of how much
ease the monetary authorities were
willing to induce.

Money market rates drifted lower-

from mid-December to late January.
The moderate further easing in credit
policy that helped push rates lower was
in part offset by upward pressures
stemming from sales of Treasury bills
and other short-term dollar assets for
the account of foreign official agencies.
The dollar was strengthening appre-
ciably in international markets because
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the cut-back in Arab oil production,
and the rise in oil prices, were expected
to have a more severe impact on
Europe and Japan than on the United
States; the selling of dollar assets for
the account of foreign official agencies
reflected their intervening in exchange
markets through purchases of their
currencies for dollars to limit the
depreciation of their currencies against
the dollar. In late January the ad-
ministration announced the end of the
programs to control outflows of U.S.
capital, and the dollar consequently
weakened in international markets;
also, the Arab oil boycott against
Europe and Japan was relaxed and this
bolstered these currencies against the
dollar. Consequently, the upward pres-
sure on short-term rates from liquida-
tion of dollar assets by foreign mone-
tary authorities subsided.

Short-term rates fell sharply from late
January to late February. Most rates
declined a full percentage point, in-
cluding the prime rate—the rate banks
charge their most creditworthy bor-
rowers—which was lowered in 4 steps
of % percentage point each to 8%
percent. Once again, as in the fall, rates
on money market instruments fell much
more than the rate on Federal funds.
Testifying before the Joint Economic
Committee on February 26, the Chair-
man of the Federal Reserve Board re-
affirmed that any credit relaxation will
be cautious and gradual. Citing short-
ages of petroleum products and other
materials and supplies, the Chairman
noted that the current economic slow-
down does not appear to have the
characteristics of a typical business re-
cession and concluded that ‘. . . the

Table 1.—~Change in Selected Money Market
Rates

[Percentage points]

Sept. | Nov. { Dec. Jan. Feb.
21 to 2 to 14 to 25 to 22 to
Nov. | Dec. Jan. Feb. | Mar,
2 14 25 22 15
4 to 6-Month
prime com-
mercial paper_| —2.17 0.82 | —0.42 | —0.99 0.49
Prime bankers’
acceptances_..| —1.93 .65 —.404{ —1.00 .33
90-day certifi-
cates of de-
posit. ... —2.44 .97 —~.38 [ —116 .51
Federal funds...| —.90 14 —.44| —.53 —-.0¢
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task of monetary policy will not be the
same as in a classical business recession,
when a considerable easing in the supply
of money and credit can be expected to
provide the financial basis for the sub-
sequent recovery.”’” As a consequence of
that testimony, market expectations
apparently shifted and the course of
interest rates was again reversed, so
that rates were climbing rapidly in the
first half of March.

Long-term rates

Long-term rates, which rose only
moderately during the credit tightening
in the first 9 months of last year, like-
wise showed very little response to the
easing of credit conditions in that year’s
closing months. Most long-term rates
dropped slightly in September—-QOctober
from their highs of last summer but
were rising again by mid-October and
have since drifted steadily higher. By
mid-March, most long-term rates were
close to or above their highs of last
summer (chart 1).

One reason why bond yields have
shown little response to easier monetary
conditions is the current steep rate of
inflation, which causes lenders to build
an ‘“‘inflation premium’ into interest
rates to protect the value of their capital
over time. Also affecting long-term rates
is the fact that long-term credit
demands have increased appreciably
since last summer. Gross proceeds from
sales of long-term corporate bonds in-
creased from less than $6% billion in
the third quarter of last year to nearly
$10% billion in the fourth quarter, and
current evidence indicates that corpora-
tions are raising at least that much in
the first quarter. The volume of funds
raised in capital markets by State and
local governments has also increased,
from $5% billion in the third quarter to
$6% billion in the fourth, and the
indications are that borrowing in the
first quarter will about match that in
the fourth.

Mortgage market rates have moved
counter to the general uptrend in long-
term rates. The FHA Series on new
home mortgage yields has declined
from 8.97 last October to 8.45 in
February. The behavior of mortgage
yields reflects the easier conditions in
money markets, which have caused an
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improvement in the flow of funds to the
thrift institutions—the major mortgage
lending institutions. With money mar-
ket rates declining, savers found rates
paid on saving-type deposits once
again attractive; at savings and loan
associations, savings flows increased
from a seasonally adjusted annual
rate of $1.7 billion in the third quarter
to $4.9 billion in the fourth, the latest
period for which data are available.

Commercial banks

The move to & more accommodative
credit policy late last summer was re-
flected in some easing of pressures on
bank reserve positions. Member bank
reserves (seasonally adjusted) increased
moderately in the closing months of
last year, a period during which loan
demands were weakening, and banks re-
duced their borrowing from Federal
Reserve banks from the recent high of
$2.1 billion last August to $1.3 billion
in December. Bank reserves increased
in January and decreased in February
to show very little net change from De-
cember. With loan demands strengthen-
ing appreciably after the turn of the
year, reserve positions tightened some-
what during February, and borrowing
from the Federal Reserve began to
increase moderately after 5 months of
decline.

Growth of commercial banks’ loans
and investments slowed sharply in the
fourth quarter but increased rapidly
in both January and February (table
2). The recent strengthening of loan
demands was broadly based among
various loan categories but the biggest
increase was in business loan demand.
The strengthening of business demands
in part reflected the big acceleration
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of the rise in the book value of in-
ventories which began late last year.
Also, there has been a sizable increase
in loans to commodity dealers. In
addition to heavy borrowing at com-
mercial banks, the recent strengthening
of nonfinancial business demands for
short-term credit is also evident in
the substantial increase in sales of
commercial paper. Total nonbank com-
mercial paper outstanding rose more
than $6% billion to $42.5 billion from
the end of December to late February.

Commercial bank investment in se-
curities rose at a quarterly rate of
$8% billion in January and February
after very little growth late last year
(table 2). Banks made sizable additions
to their holdings of U.S. Government
securities following steady liquidation
of holdings in the second half of last
year. Purchases of other securities,
mainly State and local securities, were
also sizable and bigger than in the
second half of last year.

Recent Price Developments

The pronounced acceleration of in-
flation that developed in 1973 con-
tinued in the early months of 1974.
The wholesale price index increased
an average 2.2 percent per month
(seasonally adjusted) in January and
February, and the consumer price
index 1.2 percent; both increases were
appreciably larger than in any quarter
of last year (table 3).

The high rate of price increase, which
is generally expected to continue at
least in the months immediately ahead,
has its roots in a number of develop-
ments that converged in 1972 and

Table 2.—Changes in Loans and Investments at Commercial Banks

[Billions of dollars; seasonally adjusted]

1973 1974
I jut atg v It

Total loans and investments. ... ____ . .. ... ... 27,2 18,4 16,2 7.2 23,4
B Y < I, 28.0 14.5 17.8 6.4 15.3
BUSINesS . e iicicceaaees 12,1 6.4 5.8 2.3 5.1
L0771 1. PP 15.9 8.1 12,0 4.1 10.2
Investments. ... iicmmicccicmmcas -.8 3.9 ~1.6 .8 8.2
U.S. GOVernment . .. .o corccaaceccccmcacmeccccmoann —15 1.2 —5.3 —-3.1 3.8
41T SR W7 2.7 3.7 3.9 4.4

1. January and February expressed at quarterly rate,
Source: Federal Reserve Board.,
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1973. These include the simultaneous
cyclical expansion here and in other
industrial economies, the stimulative
posture of monetary and fiscal policies
in 1972, the shortfall in grain production
both here and abroad in 1972 and early
1973, the devaluations of the dollar
that raised prices of imported products
and lowered prices of U.S. products
to foreigners, capacity problems, partic-
ularly in the major materials producing
industries, the changing character of
price controls, and shortages of energy,
particularly petroleum after the Arab
oil boycott began in October.

Wholesale prices

In wholesale markets, the first
quarter increases were sharper for agri-
cultural than for industrial commodi-
ties. The agricultural price increases
about matched those of last spring and
summer, and followed a decline in the
fourth quarter when food supplies
increased in response to the very sharp
price increases of mid-summer. Later
this year, supplies of grains are expected
to increase and this should ease the pres-
sure on prices somewhat. Farmers are
bringing considerably more acreage
under cultivation in 1974, leading to an
expectation of large increases in grain
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crops later in the year. This is particu-
larly true of corn, which accounts for
about three-fourths of all feed grains;
current plans call for a 10 percent
increase in corn acreage this year.
However, the increase in the crop
production may not be proportional to
the acreage increase, because the new
land being brought under cultivation
is marginal land—and probably not as
fertile as normally tilled acreage—and
because an expected shortfall of fer-
tilizer may reduce yields per acre even
on the more fertile land. In addition,
pressure from foreign demands may be
less later this year because harvests
abroad recovered to a record high in
1973 after a disappointing year in 1972.

The price index of industrial com-
modities surged in the fourth quarter
because of the initial impact of the oil
boycott, and the rise was only a bit
slower in the first quarter. Fuels and
power comprise about 15 percent of the
industrials index, but increases in the
fuel and power price index have recently
accounted for roughly half of the rise
in the industrials index. Price increases
for fuel and power early this year,
while rapid, were slower than in late
1973, reflecting mainly smaller increases
in prices of refined petroleum products.
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However, the spot market prices on
which the wholesale petroleum index
is based were greatly distorted by the
oil boycott late last year. As a result
price increases for refined petroleum
products may have been overstated
somewhat in the fourth quarter. In
spite of the recently announced end to
the oil embargo, fuel supplies are
expected to remain tight for some time,
and even when supplies increase to
more normal levels, the behavior of
fuel and energy prices will remain
highly unpredictable.

Aside from fuels, virtually all major
industrial commodity groups registered
big price increases in the early months
of this year. These increases uniformly
reflected severe capacity constraints
and widely reported shortages of key
materials and supplies. The only ex-
ceptions were the lumber and wood
products and the hides-skins-leather
groups where prices have leveled off
after big increases a year ago.

Consumer prices

The rise in consumer prices averaged
1.2 percent per month, seasonally ad-
justed, in January and February, com-
pared to average increases between 0.6
and 0.8 percent last year. Foods and

Table 3,—Average Monthly Percent Change in Prices

[Seasonally adjusted]
1972 1973 1974
I II IIT v 1 II III v It
‘W holesale Price Index:
ANl commodities. . e ecemeicmaeeaan 0.4 0.4 0.6 0.8 L6 1.8 11 1,2 2,2
Agricultural produets . .. i eiacmama- .5 .5 1.5 2.1 3.6 3.1 3.2 —1.1 2.9
Farm products. e mieiaamam————- .6 1.0 2.4 1.8 4.9 4.1 5.4 —2.7 4.0
Processed foods and feeds. ... Lo e eiiieaeaeaeae—aa- .b .2 .8 2.3 2.7 2,4 1.6 .1 2.1
Industrial commodities ... e enmeiaceecmnanaeae .3 .4 .3 .2 .8 1.2 .4 2.3 1.8
Fuel & POWer_ o e eeimiees .4 .4 .6 .5 1.3 4.0 .5 11.8 4.9
Other commodities. .. ... it ee e .3 .4 .3 .2 .8 .8 .4 1.0 1,2
Consumer Price Index;

All items .3 2 .4 .3 7 .6 .8 7 1.

Food .5 0 .6 .4 2.1 1.2 2.2 7 2.

Cereals & bakery products .3 0 .1 .4 .8 1.2 2.6 3.9 L

airy 2 .3 1 .0 4 .9 .7 1.6 3.6 1.

Meats, Poultry & Fish 16 —.1 .9 .9 4.6 8 4.9 -—-1.9 2.

Commod ities less food .2 2 .3 .1 .3 .4 .2 .6 1.

Gasoline & motor o). .. . eiiiccemcecea- —3 0 1.1 .3 .6 L9 — 5 3.8 6.

Fuel ol & 0ml . oL cneiaiadcaciaeean .0 0 .1 .3 2.1 L2 .6 8.9 7.

Other commodities . .t mcac e .3 2 .2 .1 .3 .3 .3 .2
b o OO .4 3 .2 .3 .3 4 .6 .8 N
Household services less rent. .. .. eieiaeeeeees .4 4 .3 .4 .3 5 .9 1.1 1.
Other SerViCes 2 e e emetceeeeccememeanmemann .3 2 .2 .3 .3 3 .4 .8

o ‘mmo P L ¥

1. January and February figures only.
2. Not seasonally adjusted.



March 1974

fuels continued to account for the bulk
of the increase.

Food prices comprise about 25 per-
cent of the consumer price index. The
recent rise in food prices was as sharp
as the average in the first three quarters
of last year and nearly three times that
in the fourth quarter, when the index
for the meat, poultry, and fish group
declined following the summer price
surge subsequent to the lifting of price
controls. The price indexes for the
cereals and dairy groups accelerated
sharply in the fourth quarter in re-
sponse to rising input costs, but slowed
somewhat in the first quarter. Prices
for fuels account for about 5 percent of
the consumer price index. Prices for
gasoline and motor oil and for fuel oil
and coal increased sharply in the fourth
quarter and in the opening months of
this year. Together, foods and fuels
accounted for nearly three-fifths of the
increase in the consumer price index
last year, and about one-half in the
first 2 months this year.

Services prices constitute about 40
percent of the consumer price index.
They were rising fairly steadily at
moderate rates from 1971 until the last
half of 1973, when the rate of increase
accelerated. Increases in recent months
have been due mainly to increasing
costs of household services other than
rent, particularly mortgage interest
costs.

Construction Expenditures

Following 3 years of virtually unin-
terrupted  expansion, construction
spending declined moderately in the
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fourth quarter of 1973 and sharply in
the opening month of this year. The
value of new public and private con-
struction put in place fell about $%
billion, or % percent, in the fourth
quarter to a seasonally adjusted annual
rate of $136% billion. The fourth quar-
ter contraction was in private outlays,
which declined $3 billion while public
outlays rose $2% billion, a very strong
rise. In January, the preliminary esti-
mate shows that outlays fell $3 billion,
or 2% percent, to $133} billion, with
that decline also centered in private
outlays (chart 2).

Private construction

Residential construction (excluding
motels, hotels and other nonhouse-
keeping units) is the largest component
of private construction spending—it
accounted for 54 percent of spending in
1973 (table 3)—and thus the move-
ment of private construction spending
often mirrors that of residential out-
lays. Last year the pattern of resi-
dential outlays was erratic; they rose in
the first quarter, declined in the second
but recovered somewhat in the third,
and plunged $5 billion in the fourth. In
January, residential outlays dropped
$214 billion further.

Changes in residential outlays reflect
changes in housing starts with a lag.
Starts fell from an average 2.39 million
units (seasonally adjusted annual rate)
in the first quarter of 1973 to an average
1.58 million in the fourth quarter.
Preliminary data indicate that the
rate rose to an average 1.64 million
units in January and February 1974,

Table 4.~Composition of Construction Expenditures

[Percent distribution]
1968 1969 1970 1971 1972 1973 »

Total . el 100,0 100, 0 100,0 100,0 100, 0 100, 0
Puble. o iicciiiaiias 3L9 30.0 29.8 21.3 4.4 4.1
PrVate. i iciiicciamas 68.1 70.0 70.2 72.7 75.6 75.9
PrivAbe. e 100,0 100.0 100.0 100, 0 1000 100, 0
Residential. . . i 49,7 48,7 46.2 52.8 55.7 63.7
Commerelal el 13.1 14.4 4.8 14.6 14,4 15.1
Industrial i 10.2 10.4 9.9 6.8 50 5.9
Public utilities........_...... 15.2 4.6 16,7 14.8 14.5 15,0
Telephone and telegraph.___________________ ... ____ 2.9 3.4 4.5 3.8 3.5 3.8
Other private 2. . iicaooe 1.8 12.0 12.5 10.9 10.4 10.3

P Preliminary 1. Based on current dollars.

2. Includes Nonhousekeeping residential’’ x:ellgious, educational, hospital and institutional, miscellaneous buildings,

farm nonresidential, and all other private.
Source: Bureau of the Census.
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but the path of housing starts already
recorded indicates that residential con-
struction outlays will continue to de-
cline at the very least through the
early months of this year—despite
continuing sharp rises in construction
costs. (From the first quarter of 1973
to the fourth, residential construction
costs rose about 9 percent, largely
because of sharp rises in prices of
materials.)

“Other residential’”’ construction,
shown on chart 2, consists mainly of
hotels and motels and other nonhouse-
keeping units (such as dormitories).
The boom in motel and hotel building
caused a steep rise in this category of
outlays from 1971 through mid-1973,
but outlays have been stable since then.

Nonresidential construction

Expenditures for private non-
residential construction increased $2
billion in the fourth quarter of 1973
after rising an average of about $1%
billion in the first three quarters;
outlays increased $% billion in January,
about the same as the average monthly
increase in the fourth quarter. Outlays
for industrial construction—mainly fac-
tories—had been in a downtrend from
late 1969 until late 1972, but from the
fourth quarter of 1972 to the fourth
quarter of 1973 they rose $2Y billion or
about 50 percent (chart 2; disaggre-
gated data for nonresidential construc-
tion are not available for the years
1965-67). The bulk of that rise was due
to increased building activity and not
simply rising prices; measured in con-
stant dollars, industrial outlays grew
about 40 percent over the four quarters.
Confirming this, data published by the
F. W. Dodge Division of McGraw-Hill
show that the square footage of floor
space involved in contracts for industrial
construction increased sharply in 1973,
and by yearend had nearly regained the
1969 high. In January, industrial con-
struction spending was unchanged from
December, but plant and equipment
spending plans, as well as very large
backlogs of capital appropriations in
manufacturing, indicate that industrial
contruction outlays should continue to
rise strongly this year.
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Spending for commercial buildings—
offices, warehouses, and stores—had
been on a strong uptrend from late 1970
through the first half of 1973, but
leveled off after that. In constant
dollars, commercial outlays rose sub-
stantially in the first half of last year,
then declined in the third quarter and
were about unchanged in the fourth.
In January, cwrent dollar outlays
evidently increased strongly, but this
increase only made up for the decline
in December. The weakening in eco-
nomic activity this year, augmented
by the uncertain effects that fuel
shortages will have on shopping centers
and other suburban businesses, could
well cause a cutback in expenditures
for commercial building projects.

After several years of sizable in-
creases, spending for hospitals and
institutions (mental institutions, and
rest and convalescent homes, etc.)
has shown no change since late 1972,
The leveling reflects a number of
developments: efforts in some areas
to consolidate hospital facilities and
eliminate duplication, the apparent
end of the need to expand facilities
to care for patients under medicare
and medicaid, and the impoundment
of funds under the Federal Hill-Burton
program of aid to hospital construction
in the first half of last year.

Outlays for telephone and telegraph
construction continued to rise strongly
throughout 1973. (Data for January
are not yet available.) The “all other”
category shown on chart 3 is a residual
which includes electric and gas utilities,
educational and religious institutions,
nonresidential farm construction and a

March 1974

miscellaneous group. Spending for ““all
other” construction increased sharply—
$1% billion—in the fourth quarter
after rising moderately earlier last
year. Utilities are the biggest element
in the category—their spending totaled
$11% billion in 1973, about seventy-
five percent of “other” spending—and
probably accounted for the bulk of
the fourth quarter expansion (utilities
data are available only annually).

Public construction

In recent years, public expenditures
have accounted for roughly 25 to 30
percent of total construction spending,
with State and local governments re-
sponsible for about 85 percent of those
outlays. State and local construction
spending rose strongly in the first
quarter of 1973, lost most of that in-
crease in the second, was about un-
changed in the third, and rose a very
strong $2 billion in the fourth. The
large fourth quarter increase was related
to the delayed impact of revenue
sharing. To many governments, the
initial distribution of revenue sharing
funds in late 1972 and early 1973 was
larger than expected. Some of these
revenues were used to expand construc-
tion programs, and were reflected in
higher outlays late in the year. Local
spending for sewer construction ac-
counted for the largest part of the gain
as many communities attempted to
increase capacity and install new treat-
ment facilities. Other major spending
categories moved erratically during the
year and, on balance, showed little net
change.

Revisions since January 1972 in aggregate manufacturing and trade inventories and
sales and inventory/sales ratios, regularly published on page S-5 of the Survey are
shown below in table A. These revisions reflect the revised estimates of retail inventories
regularly published on page S-12, and shown beow in table B. The retail inventory esti-
mates have been adjusted to the levels of the Census Bureau’s 1972 Annual Retail Trade
Survey, which provides the benchmark for the monthly series; in addition, the seasonal
factors have been updated.
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Table A.~Manufacturing and Trade Inventories, Sales, and Inventory/Sales Ratios, and Retail Inventory/Sales Ratios
Manufacturing and trade Inventory/sales ratios Manufacturing and trade Inventory/sales ratios
inventories and sales inventories and sales
Unadjusted Seasonally Retail trade Unadjusted Seasonally Retail trade
Year and adjusted Year and adjusted
month Manufac- month Manufac-
turing turing
Inven- Sales Inven- Sales and . Inven- Sales Inven- Sales and
tories tories trade Total | Dura- { Nondu- tories tories trade Total | Dura- | Nondu-
ble rable ble rable
Millions of doNars Millions of dollars
1972: 1973:
January_.._._. 182,869 | 107,405 | 184,317 | 118,299 1. 56 1.51 2.09 1.23 January.....| 196,720 | 125,858 | 198,157 | 136,863 1.45 1.41 1.84 118
February._ ... 184,627 | 112,945 | 184,856 | 117,998 1.57 1.49 2.09 1.21 February__._. 199,956 | 138,910 1.44 1.40 1.82 1.18
March__._.___ 186,721 | 123,601 | 185,258 | 120,239 1.54 1.46 1.99 1.19 201,317 | 141,010 1.43 1.38 1.79 1.16
April.__.__.__ 188,276 | 120,535 | 186,187 | 121,352 1.53 1.47 2.02 1.20 , 5 141,274 1.43 1.42 1.84 1.19
May__.___._._. 189,281 | 125,641 187,394 | 122,673 1.53 1.45 1.99 1.19 204,623 | 142,682 1.43 1.41 1.86 1.18
June_______._. ,659 | 129,379 | 187,905 | 122,347 1.54 1.47 1.99 1.21 206,961 | 142,311 1.45 1.45 1.97 1.19
July_ ... __ 187,897 | 116,846 | 188,695 | 122,783 1.54 1.44 1.93 1.20 208,776 | 146, 458 1.43 1.41 1.91 115
Auvgust_____.. 188,203 | 126,226 | 190,217 | 126,792 1.50 1.43 1.88 120 August__....| 207,601 | 146,353 | 210, 146, 068 14 1.43 1.90 1.19
September..._| 190,091 | 130,245 [ 191,594 | 127,656 1.50 1.45 1.95 1.20 September...| 209,921 | 146,046 | 212,227 , 235 1.45 1.43 193 1.18
October_._____ 193,797 | 133,059 | 193,089 | 130,336 1.48 1.42 1.90 1.17 October....._] 214,722 | 154,869 | 214,284 | 150,157 1.43 1.4 1.95 118
November..._| 196,602 | 133,511 , 509 | 131,918 1.47 1.45 1.95 1.20 November...| 219,580 | 154,834 | 217,637 | 153,006 1.42 1.46 2.03 1.19
December....| 194,228 | 136,768 | 196,002 , 147 1.43 1.91 1.18 December. __{ 219,247 | 154,229 | 221,357 | 151,381 1. 46 1.51 2.17 121
Table B.—=Retail Inventories
[Millions of dollars]
Lumber,
Retail trade, | Durable goods { Automotive | Furniture and building Nondurable General Department
Year and month total stores, total group appliance materials, goods stores, | Apparel group [ Food group merchandise stores
group hardware total group
group
Unadjusted
1972:
January _...___._._.. 50, 841 25, 563 11, 601 3,547 3,315 27,218 4,249 5,350 10,933 6, 564
Febuary._.____._.__. 51,998 24, 146 11,973 3,663 3,417 27, 852 4,4% 5,357 11, 337 6,736
March___ . _____ 53,732 044 12,433 3,800 3,513 28, 788 4,622 5,486 11, 970 7,179
April.. DT 54, 581 25,424 2,635 3,929 3,579 29, 157 4,603 5,510 12,175 7,295
May_ ... .. ... 54,08 25,707 12,781 3,981 3,619 29,273 4,620 5, 556 12, 7,423
June........___._._.. 54,515 25,444 12, 522 3,987 3,576 29, 071 4,538 5,537 12,272 7,368
July. ..o ... 53,748 24, 458 11,594 4,035 3, 552 29, 290 4,632 5,562 12, 347 7,314
August. -1 52,783 22, 741 9, 753 4 066 3, 546 30, 042 4,872 5, 630 12,761 7,595
September._..__.__.._. 54,413 23, 566 10, 502 4,193 3,573 30, 847 5,087 5,644 13,229 7,905
October.______ ... 56,437 24,222 10, 895 4,295 3, 587 32,215 5,236 5,892 13,956 8,474
November.___________ 58, 314 25, 269 11, 510 4,464 3,660 33,045 5,355 6,029 14,436 8,933
December...___..___. 54,918 , 268 11,826 4,336 3,647 29, 650 4,614 5,858 12,115 1265
1973:
January.__.__.._._._. 55,283 25, 597 12,132 4,345 3,706 29, 686 4,408 5,729 12, 448 7,401
February____________ 56,921 26, 412 12,810 4,358 3,821 30, 509 4,674 5,730 12,995 7,677
March. ... .. ._..._. 58,629 27,103 13,358 4,416 3,922 31, 526 4,894 5,800 13, 589 8,079
Aprilo ... 59, 716 27, 647 13, 649 4, 551 4,017 32, 069 4,947 6,010 13,877 8,219
May. . 60,139 28, 042 13,882 4,639 4,073 32, 097 4,879 6,019 13,937 8,217
June____ 1T TTTTC 60, 395 28, 201 14,190 4,625 4,044 32,104 4,863 6, 139 13,936 8,124
July.._____ Tl .. 60, 008 27,916 13,989 4,582 4,050 32, 092 4,883 6,049 14,097 8,247
August______ 1o 58, 909 25,843 11, 854 4,615 3,981 066 5,125 6,156 14, 569 8,590
60, 148 26,308 12,198 4,602 3, 33, 840 5, 271 6,308 14, 932 8,708
62, 559 26, 991 12, 657 4,800 3,990 35, 568 5,612 , 526 16,073 9,368
64, 951 . 099 13, 490 4,900 3,969 36, 852 5,678 8,749 16,447 9,476
61, 643 27, 899 13, 847 4,690 4,024 33, 744 5,012 6, 697 14, 548 8,379
Seasonally adjusted
19722
January_.._________. 52,707 24,016 11,790 3,680 3,379 28,691 4,619 5,443 11,842 7,119
February. ..__..__.. 52,769 23,949 11,658 3,742 3,420 28, 820 4,625 5,455 11,974 7,166
March_ ... ... , 041 24, 050 11,641 3,811 3, 441 28, 991 4,645 5,497 12,126 7,252
April___. ... X 24,225 11, 656 3,875 3,465 29,121 4,684 , 505 12,200 7,310
May. oo 53,980 24,474 11,747 3,938 3,500 29, 506 4,705 5,562 12,390 7,468
June. .l ... ... 54,004 24,362 11, 520 3,975 3,513 29, 642 4 698 5, 559 12, 565 7,506
July. ... 53,954 24,104 11,159 4,059 3,534 29, 850 4,761 5,601 12,530 7,517
August_. ... 54,231 24,150 11,083 4,086 3,600 30,081 4,781 5,716 12,723 7,618
September. ... 54,769 24, 604 11,490 4,176 3,635 30,165 4,826 5,707 12,717 7,608
October_.__.____.____ 55,420 25,024 11,740 4,223 3,638 30,396 4,848 5,765 12,771 7,690
November. ._..__._.. 56,246 25,717 12,103 305 3,727 30, 529 4,877 5,786 12,892 7,871
December.....__._._. 56, 551 26,034 12,306 4,407 3,756 30, 517 4,826 5,789 12,930 7,754
1973:
January_______.__.... 57,388 26, 144 12,380 4,506 3,715 31, 244 4,792 5,829 13,482 8,019
February......_._._. 57,823 26,234 12,499 4,452 3,821 31, 589 4,888 5,839 13,718 8,163
March..__...__.____ 57,898 26, 146 12, 511 4,498 3,840 31,752 4,919 5,904 , 756 8,156
April___.______ ... 58,378 26,356 12,601 4,480 3,889 32,022 4,938 6,002 13,899 8,233
May_ ... 59,012 26, 661 12,731 4,585 3,936 32,351 4,970 6,029 14,043 8,262
June. ... ... 59,788 27,051 13,041 4,613 3,974 32,737 5,085 6,167 14,258 8,368
July. .. 60,213 27,494 13,476 4,612 ,030 32,719 5,021 6,092 14,369 8,482
August_..___..__.____ 60,677 27, 563 13,470 4,641 4,047 33,114 5,033 6,250 14,528 8,623
September.____.___.. 60,847 27, 507 3 4,643 4,036 33,340 5,008 6,379 14, 590 8,614
October. ___________. 61,681 27,926 13, 627 4,723 4,047 33,755 5,099 6,389 14,937 8,708
November___._....__. 62,937 28, 662 14,302 4,727 4,041 4, 275 5,170 6,478 14,925 8, 567
December....._...... , 561 28,778 14, 4,765 4,144 34,783 5,244 6,618 15, 532 8,043




SURVEY OF CURRENT BUSINESS March 1974
® |n February: The unemployment rate was unchanged at 5.2 percent
® Nonfarm payroll jobs advanced 175,000
o Wholesale price index rose 1.5 percent
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S R CHART 4
o In February: Personal income increased $6%2 billion
° Housing starts rose 22 percent to an annual rate of 1.8 million units
o Plant and equipment outlays expected to rise 13 percent in 1974, about the same as the increase in 1973
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March 1974

R CHART 5

e In January: Manufacturing and trade inventories rose $2.4 billion
° U.S. merchandise trade surplus amounted to $644 million

o Federal fiscal position on NIA basis showed a $5 billion surplus in fourth quarter
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11

(T CHART 6

¢ |n February: Industrial production declined 0.6 percent
Money supply and bank credit increased sharply
® Corporate profits before taxes (including IVA) up slightly in fourth quarter

INDUSTRIAL PRODUCTION
1967 =100
160
INDUSTRIAL PRODUCTION*
140 (— Nondurable .
Manufactures

.....

120 [~

100

80 Liearafa s aada e ssa ey g lyngegtsngog
Monthly (Feb.) FRB
1967 =100
160
INDUSTRIAL PRODUCTION=
140 }- "
Autos
120 -
100 |- -
'\_‘
80 Liaa vl vadtr eyt el teaaaboggs
Monthly (Feb.) FRB
Percent
100
RATIO OUTPUT TO CAPACITY*
90 - —
Manufacturing
.
|
| T B |
Quarterly (IV) FRB.
Billion $
52

Lo

N
Durable
Manufactures

onaussemy,
PRt

-~
,’ ~

44 -

36

28

20

us.

IWREREEEEEN!

DURABLE GOODS MANUFACTURERS *

Shipments

part ke

Ligrebegegy

1972

1973
Monthly (Feb.)

1974
Census

* Seasonally Adjusted **Seasonally Adjusted at Annval Rates

of Bureau of E

ic Analysis

MONEY, CREDIT, AND SECURITIES MARKETS
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12 SURVEY OF CURRENT BUSINESS March 1974
NATIONAL INCOME AND PRODUCT TABLES

1972 1973 1972 1973
1972 1973 I I v I I ' III v 1972 1973 I l v I I jass v
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1958 dollars
Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross national produet..._.._______.________ 1,155.2 (1,289,1 (1,166.5 {1,199,2 |1,242,5 |1,272,0 {1,304.5 |1,337.5 | 790.7 | 837.4 ] 796,7 | 812,3 | 829.3 | 834.3 | 841.3 | 844,6
Personal consumption expenditures_._.__.________ 726.5 | 804.0 | 734,11 752,6 | 779.4 | 795.,6 | 816,0 [ 825,2| 526.8 | 553,9| 531.0 | 540.5 ) 552.7 | 553,3 | 558.1 5513
Durable goods_ .. .ol 117.4 | 130.8 | 120.2 | 122.9 | 132.2 | 132.8 | 132.8 | 1256 104.0 ] 1143} 105.8{ 109.2 | 117.0 116.2 | 1154 | 108.7
Nondurable goods -] 299.9 | 3359 302.3°| 310.7| 322.2 | 3830.3 | 341.6 | 349.6 | 220.9 | 2288 222.2| 225.8 | 228.8 228.0 | 230. 2 228.3
T o [ RN 309.2 | 337.3| 31L.6 | 319.0) 325.0 | 332.6 | 341.6 | 350.0] 201.8 | 210.7 | 202.9| 205.4| 207.0 209.1 | 212.5 ( 214,38
Gross private domestic investment______._________ 178,3 | 202,1| 18L5 | 189.4 ( 1945 198,2( 202,60 | 213,9| 122,9 | 132,2 | 1248 | 129,1) 130,2 | 130,2 | 130.8 | 137.6
Fixed investment. . ____.o.._._. 172.3 | 194.2 | 172.9] 181.2 (| 189.9 | 193.7 | 197.3 ] 1959 | 118.3 | 1266 | 1182 | 122.8 | 126.9 126.9 127.7 § 125.0
Nonresidential . .. ... 118.2 | 136.2 | 118.3 | 124.3 | 130.9 | 1341 138.0| 14L8 83.7 92,6 83.4 87.5 91.2 915 93.2 9.5
Structures._. ... _._..___ 41.7 48,4 41.3 43.0 45.3 47.2 49.5 51.7 23.0 24.9 22.7 23.1 23.8 24.4 25.2 26,2
Producers’ durable equipment. 76.5 87.8 77.0 8.2 85.5 86.9 88.6 90,1 60. 8 67.7 60.7 64.3 67.4 67.2 68.0 68.3
Residential structures________.______._______. 54.0 58.0 54.5 56.9 59.0 59.6 59.2 5.0 34,6 34.0 34.7 35.3 35.6 35.3 34.5 30,5

(0311 £:1 ¢ ¢+ RN 53.5 57.4 53.9 56.4 58. 4 59.1 58.6 53.4 34.2 33.6 34.3 35.0 35.3 35.0 34.2 30,1

.6 .6 .6 .5 .6 .5 .6 T .4 .4 .4 .3 .4 .3 .4 .4

6.0 8.0 8.7 8.2 4.6 4.5 4.7 18.0 4.6 5.6 6.6 6.3 3.3 3.4 3.0 12,5

5.6 7.3 8.4 7.9 4.4 4.4 3.2 17.3 4.5 5.2 6.6 6.2 3.2 3.3 2.3 12,1

.4 .6 .3 .3 .2 .1 1.5 7 .1 .3 .0 .1 .1 1 .7 .4

Net exports of goods and seevices___._.._.________ —4,6 58| —3.8} -3.5 .0 2,8 7.6 128} —-20 6.7 -9 -.8 2.0 5.6 7.4 11.6
ExXPOrts o oo iecaeeas 73.5 | 102.0 74.0 79.7 89.7 97.2 | 104.5 | 116.4 56.4 67.6 56.6 59.6 65.3 66.6 67.4 7.0
J5135030 ¢ 7 TN 78.1 96. 2 7.7 83.2 89.7 94.4 97.0 | 103.6 58. 4 60.9 57.5 60.3 63.3 61.1 60. 0 59. 4
255,0 | 277,1 | 254.7 | 260.7 | 268,6 | 275.3 | 279.0 | 285,6 | 143,0 | 144,7 | 1418 | 143.5 | 144.4 | 1452 | 1450 | 144.1

104.4 | 106.6 | 102.3 | 102.7 | 105.5| 107.3 | 106.8 [ 106.8 60.8 §7.1 58.8 58.6 58.2 58.2 57.2 54.9
74.4 73.9 7.9 72.4 74.3 74,2 74.2 3 (1N (AR PRI PSRRI IRRURII O PULPotpur PRI RN
30.1 32,7 30.4 30.3 3.2 33.1 32.7 K220 2 ERSUR (RPRRPION DRSO U PSR PN NN S

150.5 | 170.5 | 152.4 | 158.0| 163.0 [ 168.0 | 172.2{ 178.8 82.2 87.6 83.0 85.0 86.2 87.0 87.8 89.2

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

Gross national product - . —.........__..__.__ 1,155,2 |1,289.1 |1,166,5 [1,199,2 (1,242.5 [1,272,0 (1,304,5 {1,337.5 | 790.7 | 837.4 | 796,7 | 8123 | 829.3 | 8343 | 841.3 | 8446
Final 88168 oo oe oo cceeccccaccean 1,149.1 11,281, 1 |1,157.8 {1,191.0 |1,237.8 [1,267.5 |1,299.8 |1,319.4 | 786.1 | 831.8 | 790.0| 806.0 | 826.0 | 831.0| 838.3 | 8321
Change in business inventories._ ... _._......... 6.0 8.0 8.7 8.2 4.6 4.5 4.7 18.0 4.6 5.6 6.6 6.3 3.3 3.4 3.0 12,5

Goodsoutput._________________________ ... ... 541.4 | 614,7 | 548,6 | 563,6 | 589,6 | 604,2 | 622,3 | 642,6 | 423,9 | 455,9 | 428,41} 438,4 | 452,1| 453.9 456,8 | 460,9
Final sales. . oo coumae oo ocacoccamacaees 535.4 | 606,7 | 539.9 | 555.4 | 585.0 | 599.6 | 617.6 | 624.6 | 419.3 | 450.3 | 421.7 | 432.1 | 448.7 | 450.5 | 453.7 | 448.4
Change in business inventories. . ......_..__.. 6.0 8.0 8.7 8.2 4.6 4.5 4.7 18.0 4.6 56 6.6 6.3 3.3 3.4 3¢ 12.5

Durable go0ods. . ao oo cicaeee 219.1 | 250,1 | 222.6 [ 233.2 | 242.5 | 249.7 | 254.3 | 254.2| 184.1 (| 206.2 186.2 | 196.3 | 203.4 | 207.1 208.1 | 206,0
Final sales. 2141 | 2421 | 216.8) 222.8| 2381 | 242.4 | 246.2 ] 241.7 180.2 | 200.4 | 181.8 | 183.0( 200.3 | 201.8 [ 202.4 197.2
Change in business mventones ............... 4.9 8.0 5.8 10.4 4.4 7.3 8.0 12,4 3.9 58 4.4 8.2 3.2 5.4 5.7 8.9
Nondurable goods_ ... .. ocooo___ 322.3 | 364.5| 326.0) 330.3 | 347.2 | 354.5 | 368.0 | 388.4| 239.8 | 249.7 242.2 [ 242,11 248.7 | 246.7 | 248.7| 254,9
Final sales 3212 | 364.6 | 323.1| 332.5| 346.9| 357.3 | 371.4| 3828 239.1 | 250.0 | 240.0 | 244.1; 2485 248.7 | 251.3 | 2513
Change in business inventories 11 -1 2.9 —2.2 .3 —2.8| —3.4 5.6 .7 -2 22| —L9 .21 =20 —26 3.6
Services_ ..ol 487,3 | 834.5 | 491.8 | 503.9 | 514.8 | 527.7 | 540.8 ( 554.7 292,6 | 306,0 | 294,51 208,8 300.6; 3041} 308.6 | 310,56
Structures. . ______ o eiceeo 126,5 | 139.9 126.2 | 13L7 138.1 140,1 141.4 140, 2 74.2 75.5 73.8 75.1 76,7 76.3 76.0 73.1

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

Gross nationalproduct__...____.____.___..._ 1,155,2 |1,289.1 [1,166.5 [1,199,2 [1,242,5 |1,272,0 |1,304.5 [1,337.5 | 790.7 | 837.4 | 796,7 | 812,3 | 829.3 | 834,3 | 841,3 | 844,6

Private_ ... ... 1,019,7 |1,141,6 |1,030,0 (1,060,0 {1,098.9 |1,126,2 11,156,3 |1,184.9 | 729.5 | 774.9 | 735.3 | 750.3 | 767.1 | 772,0 | 778,8 | 7817

Business......_...... 975.4 11,000,6 | 984.9 [1,013.6 [1,050.5 |1,076.8 |1,105.2 |1,130,1 { 706.6 | 750.7 712,31 726.8 | 742.9 | 7483 | 754.7 | 756.8
Nonfarm._.... 941.0 (1,043.0 | 951.0 | 976.9 |1,008.9 l 033.5 (1,056.2 {1,073.4 | 682.0 | 727.5| 6838.7 | 702.5| 718.1 725.9 | 733.6 | 732.6
Farm._.__.____. 34.4 47.7 33.9 36.7 41.6 43.3 49.0 56,7 24.6 23.2 23.6 24,2 24.8 22.4 21.2 24,2
Households and institutions 36.8 411 31.5 37.8 39.3 40,5 41.8 42,9 17.4 18.3 1.5 17.4 18.0 18.2 18.5 18,5
Rest of the world.... 7.5 9.8 7.6 8.7 9.1 8.9 9.3 11.9 5.5 59 5.5 6.2 6.3 5.5 5.5 6.5
135.4 | M7.5 | 136.5 139.2 | 143,5 | 145,8 | 148,2 152 5 61,1 62,5 61,3 62,0 62,2 62,4 62.5 62,9

50.3 52.8 50.2 50.5 52.5 52.2 52.3 21,8 21.3 217 2L7 21.6 21.4 212 21,2

85.1 94,8 86.4 88.7 9.1 93.6 96.0 98 4 39.3 41,1 39.7 40.3 40.6 41.0 41.3 41,7

SR G R SRR BB e A U b e Vi AR R R % B | PR s B e T e, e A L W e ety L eTes

HISTORICAL STATISTICS

THE national income and product data for 1929-63 are in The National Income and Product Accounts of the United States, 1929-1965,
Statistical Tables (available at $1 from Commerce Department District Offices or the Superintendent of Documents; see addresses inside
front cover). Each July SurVEY contains preliminary data for the latest 2 years and fully revised data for the preceding 2. The July 1973
issue has data for 1969-72. Prior July issues have fully revised data as follows: 196869, July 1972; 1967-68, July 1971; 1966-67, July 1970;
1965-66, July 1969; 1964-65, July 1968. BEA will provide on request a reprint of the fully revised data for the years 1964-69. i
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Table 4.~—~Relation of Gross National Product, National Income,
and Personal Income (1.9)

Table 6.~~National Income by Type of Income (1.10)

Gross hational product. ... ...
Less: Capital consumption
allowances

Equals: Net national product __

Less: Indirect business tax
and nontax liability._ ..
Business transfer pay-

Plus: Subsidies less current
surplus government
enterprises

Ee

1q: Nati 1
D

Less: Corporate profits and
inventory valuation
adjustment

Contributions for social
insurance
Wage aceruals less dis-
bursements.......__._.

Plus: Government  transfer
payments to persons..

Interest paid by govern-
ment (net) and by
CONSUMErs_ ...

Dividends_._.......___.

Business transfer pay-
ments_ ... __.._..._

Equals: Personal i

1,155, 2

102. 4
1,052,8

109. 5

4.6
—1 5

L7
941, 8,

911
73.7
~. 5

98.3

32.7
26. 0
4.6

939. 2,

1,289, 1|1, 166, 5{1, 199, 2
100.9] 102.3] 105.1
1,179, 2{1,064. 2(1,084, 1
117.8| 110.5] 112.8
a0l 47 4
28 Lel .2

.4 18 2.2
1,054.1) 949,2] 978.6
100.2) 915 988
92.1 745 758
-1 -2 .0
112.6| 96.4] 107.3
31.1] 3290 33.7
27.8|  26.2) 26.4
49 a7 av
1,035.4 93,7 976.1

1,242.5

106.9
1,135, 5,

115.6

4.8
1.1

.9
1,015.0

104.3
89.3
.0

108.8

34.7
26.9
4.8

996, 6

1,272,0

109.0
1,163.0

117.2

4.9
3.2

.4
1,038,2

107.9
90.9
—-.3

110.8

36.1
27.3
4.9

1,019,0

1,304,5

110.5
1,194.0

118.5

5.0
3.7

1,067.4

112.0
93.0

113.7
38.0
28.1

5.0
1,047.1

1,337.5

113.1
1,224,4

119.9

3.4

1,095.8

112.6
95.0

116.9
39.7
29.0

51
1,078.9

Table 5.—Gross Auto Product in Current and Constant Dollars

(1.15, 1.16)

Billions of current dollars

Gross auto product!__.________
Personal consumption ex-

penditures .
Producers’ durable equip-

Net exports_...._._...____.
Exports.. .
Imports

Addenda:

New cars, domestic 2
New cars, forelgn......_._.....

Gross auto product !

Personal consumption ex-
tures. - oo oocoaoa_oan
Producers’ durable equip-
ment._ . . . oo
Change in dealers’ auto in-
ventories..__...___.._....._.
Netexports............_._..
Exports___
Imports

Addenda:

New cars, domestic2._....___.
New cars, foreign_.....__......

43.6 49.7| 46,5 | 45.6 | 51.5 51.2] 49.6] 46,5
39.4 42.9] 41.8 | 41.2 ] 45.1 44,6 44,5 37.4
7.0 7.6 7.4 7.3 8.0 7.9 7.8 6.6
—-.5 L5 ~.81 —.4 .9 1.2 —.5 4.3
-2.7 —2.7] —2.3 | —2.9 | —2.8 —2.9] =271 —-2.4
3.0 3.8 3.2 3.3 3.6 3.6 3.8 4,2
5.7 6.5 5.4 6.2 6.4 6.5 6.5 6.6
37.9 43,1 40.3 | 39.5! 44.0 44.8] 43.5| 40.3
8.6 9.9) 88 9.4 | 10.6 9.8 9.5 9.9
Billions of 1958 dollars

39.0 44,21 41,0 | 41,4 | 46.4 45.5| 43,6 413
35.2 38.1] 36.7 | 37.3 | 40.4 39.6] 39.1 33.2
6.3 6.8 6.5 6.7 7.2 7.0 7.0 5.9
—.4 1.3 — 7| -3 .8 1.0] —.4 3.9
—2.4 —2.4 ~1.9 1 —2.6 | -2.4 —2.5) —2.4] -2.1
2.6 3.4 2.7 3.0 3.2 3.1 3.3 3.8
5.0 5.7 4.7 5.5 5.6 5. 6| 5.7 59
34.6 30.3) 36.2 | 36.7| 40.6 40.7( 39.3| 36.7
7.9 9.2| 80 8.8 9.9 9.0 8.7 9.1

1. The gross auto product total includes government purchases.
2. Differs from the gross auto product total by the markup on both used cars and foreign

cars.

*Corporate proﬁlﬁ (and related components and totals) ars prelitminary and subject to

revision next month.

Nationalincome___.....__...____._ 941, 8|1054, 1] 949, 2| 978, 6(1015, 0(1038, 2|1067, 4|1095. 8
Comp tion of employees____.___... 707,11 785, 2| 713.1) 731,2| 757.4| 774,9| 794,0] 814.7
Wages and salaries_..__._._.__._._.. 627.3| 691. 4| 632.5| 648.7| 666.7| 682.3] 699.3| 717.2
Private. .. ... ... . 493.3| 546.0| 497.5| 510.9| 525.11 538.7| 553.2| 566, 9
Military ... 20.3| 20.8/ 20.0f 20.1] 20.9| 20.5{ 20.4] 21.3
Government eivilian_.__.__.__.____ 113.8) 124.6| 115.1) 117.7] 120.7| 128.1] 125.7] 129,1
Supplements to wages and salaries__| 79.7| 93.9| 80.5 82.5/ 90.8] 92.6] 94.7] 97.5
Employer contributions for social
inSUrance. . - eoeooeoceoaeean... 39.01 49.0| 39.3] 40.2| 47.4] 48.3| 49.4| 50.8
Other labor income___..._......._. 40.7| 44.9] 4L.3| 42.3] 43.3] 44.2| 45.3| 46.7
Proprietors’ income. ... ... 74.2| 84.2) 74.1} 77.1] 80.6| 81.5 85.0| 89.8
Business and professional . . .__..... 54,00 57.51 54.3| 55.3| 56.3| 57.1 57.9] 58.5
£:5 ¢ 11 N 20.2) 26,8 19.8 21.8 24.3] 24.4] 27.1] 31.3
Rental income of persons._.. ... 4.1 25.1| 24.91 24.9] 247 24,6] 25.3| 25.7
Corporate profits and inventory valua-
tion adjustment. _______.______._____ 91.1) 109.2[ 915 98.8| 104,3| 107.9f 112.0] 112.6
Profits before tax_._. . ..........._. 98.0| 126.4{ 98.4] 106.1| 119.6] 128.9] 129.0[ 128.1
Profits tax Mability_...._...__...._ 42,70 55.9| 42.9) 45.9] 52.7| 57.4| 57.6| 56.0
Profits after tax__._._.._.....___..__ 55.4] 70,5 55.6] 60.3] 66.9] 71.6| 71.5| 72.0
Dividends. .. ... __.........._ 26.0| 27.8| 26.2}] 26.4| 26.9| 27.3| 28.1] 20.0
Undistributed profits._.._.._... 29.3| 42.7| 20.4] 33.9| 40.0] 44.2| 43.4] 43.0
Inventory valuation adjustment._...| —6.9|—17.3[ —6.9| ~7.3(—15.4(—21.1|—17.0]—15.5
Netinterest ... .. .. ... ... 45,2| 50,4 45,7) 46.6] 47.9] 49.4] 51,1] 53.0
Table 7.—National Income by Industry Division (1.11)

Al] industries, total . _....._....__ 941, 8 (1054, 1/949,2 {978, 6 {1015, 0{1038, 2{1067,4[1095. 8
Agriculture, forestry, and fisheries..... 30.4 | 37.8] 29. 32.2(34.7] 351 382
Mining and construction_._. 59.9 | 67.2] 60.4 | 61.8 | 64.0 ] 655} 68.8
Manufacturing._.__._. 252.6 | 291, 5/253.9 1266.5 |280.8 | 290.4| 295.0

Nondurable goods 99.9 | 111, 0/100.8 }104,6 [107.3 | 109.9} 112.6

Durable g00dS. oo ocoooiiao 152, 7 | 180, 5/153.1 |161.9 (173, 5 | 180. 5| 182. 4]
Transportation_ ... ... ... ... 36,0 | 39,3/ 362373382 385 39.7......
Communication... ——- 20.0 | 21.7(20.4120.820.9( 210 22.5{......
Electric, gas, and sanitary services.___| 18.2 | 19.9| 18.5 | 18.6 [ 19.1 | 19.4| 20.6{.._...
‘Wholesale and retail trade.........._.. 139.7 | 151.6/140.5 1143.2 |146.9 | 149.7( 153. 4| ...
Finance, insurance, and real estate_...J107.9 | 118.9/109.2 |111.6 [114,2 | 117.3| 120.8|......
150 0 U S 120.1 | 133.6/121.8 [123.9 [128.4 | 131.4| 135.4|_..__.
Government and government enter-

o3 ¢ 1T IR 49,5 | 162.9(150.7 [153.9 [158.6 | 160.9{ 163.7[. ...
Rest of the world_........_._........_. 7.5 9.8 7. 87| 91 8.9 9.3|......

Table 8.—Corporate Profits (Before Tax) and Inventory Valuation
Adjustment by Broad Industry Groups (6.12)

All industries, total_.............
Financial institutions. . ... ... ._._.__

Federal Reserve banks
Other financial institutions

Nonfinancial corporations____......._-
Manufacturing
Nondurable goods
Durable g00ds. ..ccemeemomaonoaan
Transportation, communication,
and public utilities
All other industries._....c.c.oocaoon

9.1
17.5

3.4
14.1

73.6

109, 2
21.6

4, 5!
17.1

87,6

104, 3
19.8

3.9
16.0

84,5
49,7
22.8
26.9

9.2
25.6

9.5
17.¢

3.4
14.2

73.9
39.9
20.4
19.5

9.8
24,1

98.8
18.6

3.4
15,2

80,2

294
22.3

9.9
25.7

107,9) 112,0
21, 4| 22.3
4.4 4.8
17.0[ 17.5
86.5| 89.7
52.4
23.9
28.5
8.5
25.6

112.6
22.8

5.0
17.8

89.8
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Table 9.~~Gross

Corporate Product ! (1.14)

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

Gross corporate product__. ...

Capital consumption allowances.... ...
Indirect business taxes plus transfer
payments less subsidies. .. ...._._...

Income originating in corporate busi-
| R,
Compensation of employees
Wages and salaries_......
Supplements_____ ... ..o

Net interest . oo ocoemaeoeacamaroannon

Corporate profits and inventory
valuation adjustment

Dividends._.
Undistribute _
Inventory valuation adjustment..

Cash flow, gross of dividends._
Cash flow, net of dividends..._-

Gross product originating in
financial institutions__._ ...

Gross product originating in
nonfinancial corporations...__.

Capital consumption allowances.......
Indirect business taxes plus transfer
payments less subsidies___.._.......

Income originating in nonfinancial
corporations. ... . . ..o oo

Compensation of employees._.....__.
Wages and salaries_._..__.........
Supplements. ... ...

Net interest. .. ... ... .. ...

Corporate profits and inventory
valuation adjustment
Profits before tax.. . ... .. U
Profits tax Hability_______._._._.
Profits after tax_
Dividends........._...........
Undistributed profits.._._.....
Inventory valuation adjustment._.

Cash flow, gross of dividends.....__._.
Cash flow, net of dividends

Gross product originating in
nonfinancial corporations_.__..

Current dollar cost per unit of
1958 dollar gross product
originating in nonfinancial
corporations 2 _______________

Capital consumption allowances....._.
Indirect business taxes plus transfer
payments less subsidies.. . ..........
Compensation of employees
Netinterest . . .. ... ...

Corporate profits and inventory valu-
ation adjustment__.___.__ R

Profits tax liability_..

Profits after tax plus inv

tory valuation adjustment..

644.3
65.9
60.8

487.7

403.0
351. 5
51, 5

-
=
S

b0 O3 OO
SERBEREA
G O OIS

o
(33
=

720.8
71.3
65.7

583.9

479.3
413. 8

679, 9
68. 3|
62.6

549.1
451. 0
389.7
61.3
18.8

648.6
66.0
61.2

521. 4
432.4
376.7

55.6

3.8

| oo
SEEB8&
DONWOI

670.1
68.0
62.5

539.5
444, 6
387.6

56.9

3.7

36,8

633.2
65. 2
59. 6

508. 4
417.8
364.6

83.2

17.9

N o NEoMdN

—
<
AW W wo-~a

2

695.4
69.3
64.3

561.9

38.7

656,7
66. 3
61.3

529. 1
434.1
375.0

69.2

18.2

-2

713, 0
70.5
65, 2

577. 3]
473.4
408. 7

64.6

3.7

(23 1 O‘E~
BRBIES
B b= 00 O 3 kD

=

—
1]
=

110.

672.5
67.5
62. 2

542. 8

445. 4
384.9

% 8
R O

n P g =]
RBEREEER

—

© =
RO =0 I WD 00

b

557.5
456.7
394. 8,

61. 8

19.0

743.9
73.7
66.9

603.3
497.0
429.0

68.0

3.9

7013
70.5
63.8

Billi

ons of 1958 dol

ars

475.5

512.2

477.8

489.8

503.4

509,6

517.2

518.3

Dollars

1,281
. 133
.122

. 847
. 037

. 142
. 074

. 068

1.283
.132
122
.037
142
.074
. 068

1,293
.133
L122

. 853
. 037

. 148
077

071

1,305
. 132]
.122

. 862
. 036

. 152
. 088

. 064

1.320
. 132
2122

.874
.037

. 158
. 095

1.333
.133
122
-037
.158
. 002
. 066

1,353
.136
123
1037
.154
-089
. 065

1. Excludes gross produet originating in the rest of the world, . .
2. This is equal to the deflator for gross product of nonfinancial corporations, with the

decimal point shifted two places to the

left.

3. Personal saving as a percentage of disposable personal income.

*See footnote on page 13.

Pergonalincome.__ . _________._.___.___ 939,2 (1035, 4(943.7 (976.1 [996.6 (1019, 0{1047,1]1078,9
‘Wage and salary disbursements. . . .. 627.8 | 691.5(632.7 |648.7 [666,7 | 682,6] 699,3] 717, 2
Commodity-producing industries__|226.0 | 251, 9|227.3 |234.8 [241.6 | 248.6| 255.3| 262. 0
Manufacturing. .. .............. 175.9 | 196.8(177.0 [183.7 [189.1 | 104.8) 199.1{ 204, 1
Distributive industries 151.5 | 165.1(152,. 5 |156.0 {159, 5 | 163.3) 167.0| 170. 6
Service industries._ . 116.1 | 129.0{117.9 |120.1 |123.9 | 126.9| 130.9| 134.3
Government._ ... ... ..o . ._._ 134.2 | 145.4[135.0 |137.8 [141.6 | 143.7} 146.1| 150.3
40,7 | 44.9) 41,3 | 42,3 | 43,3 | 44.2] 45.3] 46,7

74,2 | 84.2/ 74,11 77,1 |80,6 | 8L5 85,0/ 89,8

54,0 | 57.5|54.3|55.3 563 57.1| 57.9| 58.5

20.2 | 26.8{19.8 | 21.8 | 24.3 | 24.4] 27.1] 3L3

Rental income of persons. 24,1 | 25.11 24,9 | 24,9 | 24,7 4 25,3

Dividends. ___..._______. 26,0 | 27.8 26.2 | 26.4 | 26.9 %722 28.1 533

Personal interest income 78,0 | 87.5/78,6(80.3|82.7| g5.6 89.1) 92.7

Transfer payments___._.__.__.__.__. 103.0 | 117.5[101. 1 [112,0 {113.6 1187

Old-age, survivors, disability, and 115.7) 118.7) 122.0
health insurance benefits_....... 40.6 ( 60.9] 48.0 | 56.4 | 68.3 | ¢0.0] 61.8| 63.4
State unemployment insurance : )
benefits_ . _____ ... . ... 5.5 421 53| 47| 41 4.1 41| 4.4
Veterans benefits 12.7 | 13.6112.6 | 14.1 | 13.3 ) 13.4] 13.8 13.9
Other______.__ 35.1| 38.8{352)368)37.8| 382 39.0 40.3
Less: Personal contributions for
social insurance_. ... ....._. 34,7 43.1)35.2 1357 | 41.9 | 42.6| 43.6] 44.2
Less: Personal tax and nontax pay-

MeMts. ... o oen-- 142,2 | 152.9(142.8 |147.4 [145.1 | 149,3| 156. 0 1611
Equals: Disposable personal income. ._797.0 | 882.5(300,9 [828,7 |851.5 | 869,7| 891.1| 917.8
Less: Personaloutlays. _________..___. 747.2 | 827.8/755,1 |774.3 [801.5 | 818.7| 840.1| 85

Personal consumption expenditures.-|726. 5 | 804 01734.1 [752.6 |779.4 | 795.6| 816.0 82gfg

Interest paid by consumers__.______. 19.7 | 22.520.020.7|21.2| 220/ 23.0| 238

Personal transfer payments to for-

elgners. ... ... . ... .. ... 10| L2{ rof 11| .9 1ol 11 1us
Equals: Personalsaving_______________ 49.7 | 54.8| 45,8 | 54,4 1 50,0 | 510 511 67.1
Addenda:

isposable personal i H

Total, billions of 1958 dollars_...__... 577.9 | 608,0(579.3 |595.1 [603.9 | 604,8] 609.5| 613,2

Per capita, current dollars_._______._ 3,816 | 4,195|3,831 |3,955 (4,057 | 4,137| 4,231]| 4,349

Per capita, 1958 dollars............. 2,767 | 2,889/2,771 |2,841 |2,878 | 2,877 2,894] 2,906
Personal saving rate,3 percent_ ... 6.2 6.2 57| 6.6 59 5.9, 57 13
Table 11.—Personal Consumption Expenditures by Major Type (2.3)

Personal consumption expendi-
tures ___.___.____________._.... 726.5 | 804,0)734.1 [752,6 (779.4 | 795.6| 816,0] 825,2
Durablegoods__._._____.__________.___ 117,.4 | 130, 8(120,2 (122, 9 (132.2 | 132,8| 132, 8} 125.6
Automobilesand parts.......__..... 52,8 | 57.8] 55.0 1 55.7(60.5( 59.7) 59.2{ 51.8
Mobile homes_.._......_.__._..._. 4.1 4.6 3.7 4.41 5.0 5.0 4.2[ 4.2

Furniture and household equipment_| 48.1 | 54.5| 48.6 | 50.0 | 63.7 | 54.4| 55,01 55.0

Other_______ .. ... 16.5 18.5 16.6 | 17,3 | 18.0 | 18.6] 18.6] 18.8
Nondurablegoods._._____.________.___ 299.9 | 235.9/|302.3 {310,7 |322,2 | 330,3] 341,6] 349,6

Food and beverages. . _.....__._..... 145,3 | 161.4/146.5 {149.1 |154.7 | 158.11 164.3] 168.3

Clothing and shoes_ .. .............. 62.3 | 69.7] 62.9165.1)68.3] 69.3 70.3] 70.8

Gasolineand oil.____.________________ 25,51 29.17 25,81 26.6 ] 27.5| 28.8 20.4 30.5

Other_ . .. 66.8 ¢ 75,8 67.2 1 70.0 | 71.7 | 74.2| 77.5] 79.9
Services. .. e 309.2 | 337.3|311,6 |319,0 (325.0 | 332.6| 341,6] 350,0

Housing. ... ... ... 105.5 | 114.5/106,3 [107.9 |110.6 | 113.3| 115.8] 118.4

Household operation_______.._._.... 43.8 | 48.0 44.5 | 45,7 [ 46.5 | 47.1] 48.7[ 49.5

Transportation____________.___..___. 21.8 | 23.4]21.8| 22,2228 23.2 237/ 24.1

Other_ . o iicial 138.0 | 151.3{138.9 |143.1 (145.1 | 149, 0 153.4] 157.9
Table 12.—Foreign Transactions in the National Income and

Product Accounts (4.1)

Recefptsfrom foreigners__..___._.... 74.2 | 102,0} 74.7 | 80.4 | 89.7 | 97.2; 104.5| 116,4
Exports of goods and services_......... 73.5 | 102,0 74.0 | 79.7 1 89.7 | 97.2) 104. 5] 116.4
Capital grants received by the United

StateS. i iiceicicacannn .7 N - .7 .0 .0 .0 .0

Payments to foreigners__ 1 74.2 ) 102,0] 74,7 | 80.4 | 89,7 | 97.2| 104,5| 116, ¢4
Imports of goods and services.. 78.11 96,2 77.7 1 83.2 | 89.7 | 944 97.0| 103.6
Transfers to foreigners.__ 3.7 3.6|] 8.8 3.5| 3.0 3.3 3.5/ 4.5

Personal..__...__...... 1.0 1.2 L0| L1 .9 1.0 11 L8

Government . . oo ooooooicecaanan 2.7 2.4 28| 2.5 2.1 2,3 2.5 2.7
Net foreign investment ... ........... -7.6 2,2(—6.9 [-~6.3|-8.0( —.5 40 83
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1972 1973 1973
1972 11973*) III | IV I II |IIX | IV * 1972 | 1973 I Iy 1v

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted

Index numbers, 1958=100

Table 13.—Federal Government Receipts and Expenditures (3.1, 3.2)

Table 16.—Implicit Price Deflators for Gross National Product (8.1)

Federal Governmentreceipts___...___.

Personal tax and nontax receipts._ ...
Corporate profits tax accruals. ... ___
Indirect business tax and nontax
aceruals. ... o.oo..
Contributions for social insurance. ..

Federal Government expenditures._. .. _

Purchases of goods and services__.__.
National defense R

Transfer payments_.___...___...__..
To persons..._.._.. -
To foreigners (net)

Grants-in-aid to State and local gov-

Net interest paid... ... _._
Subsidies less current surplus of gov-
ernment enterprises. .....___....
Subsidies . ___...._.
Current surplus
Less: Wage accruals less disburse-

Surplus or deficit (—), national
income and product accounts. .. _

228, 7

107.9
37.8

19,9
63.0

244, 6

265.0

114.5
49.5

21.0
80.1

264,0

106. 6
73.9
32.7

95.4
93.1
2.4

40,
15.
5,
4,

F=ii=}

-1

o wom

10

229,6

108.1
38.0

19.9
63.6

237.0
102.3

7.9
30.4

236,9

111, 3
40.7

20.3
64.6

260.3 (258.6

102, 7 [105. 5
72.4 | 74.3
30.83 | 31.2

9.0
88.5
28| 251 21

253.6

1085
46.6

20.7
77.8

—
3=

. e
O O wlm

~23.4)-85.0

262.4
14

50.8

21.2
79.1

262,4

269.5

116.9
51.0

20.8
80.8

265.6
106.8

74,2
32.7

274.6

121.0
49.7

215
82.5

269.6
106. 8

73.0
33.8

Table 14.—State and Local Government Re

ceipts and Expenditures

(3.3,3.4)

State and local government receipts.._[177.2 |194,5 (175.3 [191.2 [190,2 | 192,8| 196,0( 199,0
Personal tax and nontax receipts__._| 34.3 | 38.4 1 34.6 | 36.1 | 36.6 [ 37.9 } 39.1] 40.1
Corporate profits tax aceruals_....._.| 4.9 64| 49| 52| 6.1| 6.6 6.6] 6.4
Indirect business tax and nontax

aceruals. ... ... 89.6 | 96.8 | 90.6 [ 92.5} 94.9 1 96.0 | 97.7| 98 5
Contributions for social insurance._.{ 10,7 | 12.0 | 10.9 | 11.3 | 11.6 | 11.8 | 12.1] 124
Federal grants-in-aid. ... ........._. 37.7140.9 | 34.4 | 46.1 [ 41.1 ) 40.5 | 40.5 41.6

State and local government expendi-

171 L 165.9 |171.6 |176,4 [181,2 | 185.7; 192, 9
Purchases of goods and services. 152.4 [158.0 |163.0 (168.0 | 172.2{ 178.8
Transfer payments to persons. . 18.5118.8119.1 [ 19.4 | 19.5/ 20,0
Net interest paid -5| —-6|-12|-1.6| —L3| —-1.1
Subsidies less current surplus of

government enterprises. ........... —4.41—4,7]—4.51—4.6 |—~4.6 [~4.7 | —4.7} —4.8

Subsidies...._.._... .0 .1 .0 .0 .0 .0 .1 .1
Current surplus 4.5 48} 45| 46§ 47| 4.7 4.8 4.9
Less: Wage accruals less disburse-
NS i eeas —.1 .0 .0 .0 0] =1 .0 .0
Surplus or deficit (—), national
income and productaccounts__..} 13.1 | 10,5 | 9.5 19.6 | 13,9 ! 11,5 | 10,4 6.1
Table 15.~—~Sources and Uses of Gross Saving (5.1

Gross private saving__ . ...___________. 174,2 [190,0 (170, 3 |186.0 {181.5 |183.0 | 188.0! 207.6
Personal saving_ ... -1 40.7 1 54.8 (458 | 64.4 | 50.0 | 5.0 | 5L.1| 67.1
Undistributed corporate profits_.___.| 290.3 | 42,7 | 29.4 | 33.9 | 40.0 | 44.2 | 43.4| 43.0
Corporate inventory valuation ad-

justment ___________________ ... -6.9 (-17.3 |—6.9 |—7.3 |—15.4[—21.1{—17.0|—15.5
Corporate  capital consumption

allowances._ . ... __.... 65.9 | 71.3 1 66.0 | 68.0 |1 69.3 | 70.5 | 7L7| 73.7
Noncorporate capital consumption

allowances._. . ._..._........_._.... 36.5 | 38.6 | 36.3 [ 37.1 { 37.7 [ 38.6 | 38.8 390.3
‘Wage accruals less disbursements.___[ —.3 0 -2 .0 0 =1 .0 .0

Government surplus or deficit (—),
nationalincomeand productaccounts_|—2.8 | 11,5 | 2,0 |[—3.8 | 8.9 | 1L6 | 143! 1L1
Federal . o ... —15.9{ 1.0 (~7.4 |—23.4/-5.0 .0 4.0/ 5.0
Stateand local . .ocoonomnennenna 13.1{105( 9.5]19.6 | 13.9| 1.5 | 10.4] 6.1

Capital grants received by the United
States .. .7 .0 W7 7 .0 .0 .0 .0

Gross investment___..._..__.._._...__.. 170.6 {204,3 |174,7 |183.1 |191.5 |197,7 | 206,0| 222,2
_Gross private domestic investment._[178.3 |202.1 |181.5 [180.4 |194.5 [198.2 | 202.0{ 213.9
Net foreign investment.._........... —-7.6 | 2.2|—6.9|-63|-30| —.5 4.0/ 83

Statistical discrepancy ... .......... -1.5| 28| Le 2| L1 3.2 3.7 3.4

*See footnote on page 13.

Gross national product_ _..______
Personal consumption expenditures. __
Durable goods_ ..

Nondurable goods.
Services.... ... ...

Gross private domestic investment____.
Fixed investment___.__.____.._____.
Nonresidential ... __.___..___..__

Structures. _ ... _._
Producers’ durable equipment.. _

Residential structures._._.........
Nonfarm. -
Farm_._.

Change in business inventories_..__.
Net exports of goods and services______

Exports. ... ..
Tmports. oo .

Government purchases of goods and
services. _____.__ .. ._._.__.___..____.

146. 10

137.9
112.8

135.7
153.2

153,94

145,2

114.5
146.8
160. 1

19L6

186.6
194.8

149,81

141.0

113. 0|
140. 8|
157. 0,

155. 06

146,2

115.1
148.4
160.7

158. 36
1497
115.5

Table 17.—Implicit Price Deflators for Gross National Product by

Major Type of Product (8.2)

Gross national product .. ___._.___
Finalsales . . .. . ..

Goodsoutput..________________________

Durable goods. ... ..
Nondurable goods....c.ocoo. . ..

Services_ ... ... ...
Struetures. ... ...

Addendum:
Grossautoproduet______._.____...__

146, 10
146.2

127,7

119.¢
134.4

166.5
170.6

1.7

153,94

112.5

154.0
134.8

121.3
146. 0,

174.7
185.3

149,81
149.9

130.4

119.2
139.6

171.3
180,1

1111

155, 06
155.1

136,2

122.2
148. 0,

175.3
186,2

13,7

158, 36
158.6
139.4

123.4
152.4

178.6
1917

112.6

Table 18.—Implicit Price Deflators for Gross National Product by

Sector (8.4)

Gross national product . ______.._

Private.___ ..
Business ___._
Nonfarm...
Farm.__.......

Households and institutions__.__._..
Restof theworld. ...

General government____._.._.___._._..

Federal ... . ... . ...
Stateand loeal _.________ . ... ..

146,10

139,78
138.0
138.0
139. 5

221,5

230.5
216.5

153,94
147,32

145.3
143. 4
205.7

236.1

247, 2
230.3

149.81

143,25
141. 4
140, §
167.6

230.8

243.2
224.2

155, 06

148,47
146.4
1440
231.6

158, 36

242.6

256. 3
236.1

Table 19.—Gross National Product: Change from Preceding Period

1.7
Percent Percent at annual rate
Gi tional product;
%'{'lstr‘(:;lt dolla[;'s._. ............ 04|16} 87|11.7]152] 9.9 10.6] 10.5
Constant dollars__... 6.% 5. g gg gé 2 z 3§ ;é ég
Implicit price deflator.. 3. 5. . 3 3 . g X
Ohgin prli)oe 5175 1. SR 36! 58| 3.2] 39| 71| 7.0 7.0, 84
Gxa)g:g:;aégﬁ);:gn_lf _t ' _________________ 9.6 11,0 87122165103 111} 103
Constant dollars. .. .o.oocoanaaaoomoo 6.5 6.2 g g g é g ? ? g 3 g 213 g
Implicit price deflator. . ........-.-- 2.9 ] 5.4 3 5 3 s . 3
Chgin prli)ce index.  eeemccccacacamcnn 3.1] 57| 32| 39| 65| 7.2 7.1 83




By JOHN T. WOODWARD

Investment Programs and Sales Expectations for 1974

BUSINESSMEN expect to spend
$112.7 billion for new plant and equip-
ment in 1974, 13 percent more than in
1973, according to the survey con-
ducted in late January and February
by the Bureau of Economic Analysis.?
Actual increases were 12.8 percent in
1973 and 8.9 percent in 1972 (table 1).

Capital outlays in the fourth quarter
of 1973 were at a seasonally adjusted

RN CHART 7
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annual rate of $103.7 billion, 2.8 per-
cent above the third quarter. Outlays
are expected to rise 3.3 percent in the
first quarter of 1974 to an annual rate
of $107.2 billion and 2.6 percent in the
second quarter to a rate of $110 billion.
Outlays in the second half are projected
at a rate of $116.4 billion, 7.2 percent
above the first half.

The projected rise in outlays through
1974 would extend the current invest-
ment expansion to 13 successive quar-
ters with an average quarterly increase
of 3.0 percent. The expansion in the
mid-1960’s covered 15 successive
quarters—from the second quarter of
1963 through the fourth quarter of
1966—with an average quarterly in-
crease of 3.7 percent. From 1967 until
the beginning of the current expansion
in late 1971, investment rose in 13 of the
quarters and declined in 5, with an
average quarterly increase of 1.1
percent.

The planned expansion of capital
spending in 1974 is accompanied by
expectations of sales advances that are
sizable in most industries but are
generally smaller than the increases
recorded in 1973 (table 2). Manufac-
turing firms expect sales to rise 8 per-
cent in 1974 compared with a 15
percent advance in 1973. The expected
slowdown is widespread among manu-
facturing industries but is particularly
pronounced for motor vehicles. Trade
firms expect sales to rise 7% percent
following a gain of 16 percent last year.

1. The expectations figures have been adjusted for sys-
tematic biases (footnote 2, table 11). Before such adjustment,
1974 expenditures were expected to be $113.71 billion for all
industries, $48.17 billion for manufacturing and $65.55 billion
for nonmanufacturing. The adjustments were applied
separately to each major industry; their net effect was to
lower the manufacturing total by $2.80 billion and raise the
nonmanufacturing total by $1.81 billion.

Public utility firms expect a 16 percent
rise compared with 11 percent in 1973.

Realization of 1973 programs

The spending increase of 12.8 per-
cent for the full year 1973 compared

Table 1.—~Plant and Equipment Expendi-
tures: Annual Percent Change, 1972~74

1972 1973 1974
Actual]l Ex- |Actuall Ex-

pected 1 pected

All industries__._._.__ 8.9 13.8 12,8 13,0

Manufacturing. ____________ 4.5 18.0 | 2L.2 19.3

Durablegoods__..._..._._. 10.5 19,6 | 23,1 17.6

Primary metals2.____.__ ~-L1 24,0 | 24.8 25.5
Blast furnace, steel

works. __.________.. —9.4 10.8 | 1.3 29.2

Nonferrous........... 10.0 38.6 | 40.9 27.3

Electrical machinery. __| 11.7 14.4 | 19.1 12,1
Machinery, except elec-

trical. .. ... ...l 3.3 12.4 | 18.0 14.3
Transportation equip-

2 18.5 18.4 1 23.2 24.3

20.7 19.2 | 24.9 25.4

12.2 22.0 ] 23.9 35.0

Stone, clay, and glass...| 41.9 14,2} 23.6 -7

Other durables..________ 12.2 27.5 | 28.1 18.8

Nondurablegoods__._____ -7 16,5 | 19,4 21,1
Food including bever-

21.8 15.5

5.2 5.0

34.4 34.8

29.2 19.3

. 3.8 3.7

f 4.0 7.4

13. 22,6 6.1

Nonmanufacturing._________ 1.5 11,4 8.1 9.1

Mining . ... 11.6 9.2 13.2 17.1

Railroad_....._._......._. 7.5 —6.8 9.2 21.3

~3.1|-21] =125

4.5 14.0 -3.3

16,6 | 10.1 18.6

16.5 | 10.1 16.8

17.1 9.7 29.4

Communication____._.... 10.4 12.8 8.1 10.1

Commercial and other_...} 11.2 10.4 6.6 1.4

1. Expectations for 1973 are based on the survey conducted
in late January and February 1973.

2. Includes industries not shown separately.

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.
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with an expectation early last year of
13.8 percent. A similar downward re-
vision had occurred in 1972 although
the industries involved were different.
The downward revisions in 1973 pro-
grams occurred prmc1pally in non-
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SURVEY OF CURRENT BUSINESS

manufacturing industries, with public
utility, communication, and commer-
cial firms spending $2.4 billion less than
projected early in 1973. As a group,
manufacturers exceeded their initial
spending projections by $1.0 billion;

Table 2.—Business Sales: Annual Percent
Change, 1972-74

1973

1972 1974

Ac- Ex-
tual | Ex- | Ac- |pected

pect- | tual
ed?

Manufacturing_.__.___._____.__ 12,2 9.4 ] 15,6 8.1
Durable goods2...__...__.___. 14.1 | 10.8 | 16.6 7.2
Primary metals___._..___.. 13.9 9.6 | 24.3 9.5
Electrical machinery_.._._. 14.4 9.6 | 18.5 10.7
Machinery, except electrical | 14.1 | 12.6 | 20.2 11.2
Transportation equipment_}| 13.2 | 11.6 | 16.6 0.2
Stone, clay, and glass. 23.0 6.2 116 4.8
Nondurable goods 2_. _ 10.0 7.8 | 14.4 9.2
Food, mcludmg beverage__{ 10.3 6.2 |17.9 8.7
Textile o ..o ... 14,7 9.8 | 14.2 7.6
Paper.... ... .. 12.1 81146 9.8
Chemical ...____....____._. 9.8 8.9 (16,7 10.9
Petroleum.. . 1 9.5 6.2 {19.7 13.2
Rubber... ... 9.8 120 | 6.8 8.5
Trade ... oo 10.4 7.4 ] 16,2 7.6
Wholesale.._...._........._.. 1.5 7.6 | 22.3 8.6
Retafl ... .. . . _______.__ 9.6 72122 6.9
Public utilities__..__....__.___. 1.0 9.5 | 112 15.8

1. Expectations for 1973 are based on the survey conducted
in late January and February 1973.
2. Includes industries not shown separately.

Source: U.S. Department of Commerce, Bureau of Ec-
onomic Analysis.
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most industries spent more than ini-
tially planned except the petroleum
firms which reduced their programs by
$340 million.

Manufacturing programs

Capital spending in manufacturing
increased 4.6 percent in the fourth
quarter of 1973; this increase had been

Table 4.—Petroleum Industry Expenditures
for New Plant and Equipment by Func-
tion, Actual and Expected, 1972=74

Ex-

Actual pect-

ed
Percent
change,
1972 | 1973 | 19741 {1973-74

Billions of
dollars

Total. ... ... 5,25 | 5,45 | 7.18 317
Produetion______.__..._.__.__ 223 |2.62|324 23,4
Transportation.____._.___.____ .26 .38 .51 35.6
Refining and petrochemicals_ .| 1.18 { 1.10 | 1.93 75.9
Marketing.. ... .96 | .64 .58 | —10.3
Other .. il 621 71| .93 30.3

1, The reported figures for expectations are adjusted for
systematic biases when necessary; adjustments are applied
separately to expenditures for each function. Before adjust-
ment expenditures for 1974 were expected to be $8.32 billion;
the net effect of the adjustment was to lower the total by
$1.13 billion.

Source: U.S. Department of Commerce,
Economic Analysis.

Bureau of

Table 3.—Percentage of Sample Firms in Manufacturing Reporting Change in Plant and
Equipment Expenditures From Year-Earlier Quarter

Percentage of firms Percentage of firms
increasing expenditures ! decreasing expenditures 1
1972 1973 1972 1973
v I II It v v I jus I v
Manufacturing ... _.___.____________ 58 57 57 57 55 37 37 37 36 38
Durablegoods........_._._._.___._. 60 59 59 59 56 35 35 36 35 38
Primary metals 58 53 63 68 63 39 43 36 30 35
Blast furnace, steel work: 58 51 64 74 63 40 47 36 26 37
Nonferrous..__. 49 46 58 63 71 47 48 40 28 22
Electrical machin 62 64 62 61 58 32 29 32 31 36
Machinery, except electrical_..._ 60 62 58 56 60 33 31 35 38 35
Transportation equipment.______ 67 63 51 63 56 31 32 46 32 43
Motor vehicles__________ . 75 68 62 74 58 25 23 36 21 42
Adreraft_ .. ____________. 62 60 47 57 67 34 30 45 37 30
Stone, clay, and glass_._......._.. 63 56 74 57 51 34 40 24 40 44
Other durables_._.....__________. 57 57 57 57 5 36 38 37 35 40
Nondurable goods........_.......__. 54 54 54 55 b4 40 39 39 38 38
Food including heverage..______. 52 52 52 51 59 4 42 43 43 34
'I‘extlle iy " 50 54 48 46 47 42 38 43 42 43
____________ 56 61 60 71 62 44 33 35 25 32
Chelmcal 62 54 60 62 59 31 39 35 33 36
Petroleum 36 41 42 62 70 61 59 58 38 27
ubber 64 67 69 70 60 36 28 29 29 38
Other nondurables 52 50 52 46 42 36 40 38 43 45

1. The percentages shown do not add to 100 since the companies reporting no change in expenditures are not shown.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 5.—~Investment and Capacity Data for U.S. Domestic Petroleum Refining Facilities, 1964-74
1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974

Capital expenditures for refining ($ billions) . ... ___________._ 0.49 0.87 1.09 1.34 1.20 1.31 1.40 1.52 1.18 1.10 11,93
Crude oil distillation capacity at yearend (millions of barrels/day) 2.__. 10. 57 10.54 10.81 11,51 11.86 12.17 13.01 13.51 13.90 14,60 [...._.o...
Number of operable refineriesat yearend . _._ .. .. . ... 288 280 276 283 281 279 273 277 271 €272 |
Capacity under construction at yearend (millions of barrels/day) 3 .08 .46 .72 .75 .91 .81 .7 .26 .10 n.a.

For expansion____ .08 .15 .39 .39 .36 .39 .70 .22 .10 n.a.

For replacement.____ .00 .31 .33 .37 .54 .42 .01 .03 .00 n.a.

¢ Estimated.  n.a. Not available. 1. Expected.

2, Capacity includes operating refineries and operable shutdown facilities. Excludes shut-

down facilities requiring extensive renovation.

3. Reflects total capacity of projects under construction on the specified dates. Short-term

Sources: Capital expenditures are BEA survey data. Other data, for 1964-72, are from U.S.

Bureau of Mines, Mineral Industry Surveys, and include the United States and Puerto Rico.

Estimates of 1973 crude oil capacity and number of refineries are BEA estimates based on data

projects initiated and completed within a calendar year would not be included in the figures.
Conversely, long-term projects could be included in data for each of several years.

expected at the time of the Novem-
ber 1973 survey and was a continua-
tion of the strong advances which
characterized manufacturing invest-
ment during the latter part of 1972 and
throughout 1973. Both durable and
nondurable goods industries reported
fourth quarter gains in outlays.

For the past several quarters, BEA
has presented a measure of the perva-

siveness of the expansion in manu-
facturers’ capital expenditures calcu-
lated by matching outlays reported by
each company in the survey sample for
a given quarter with those reported by
the company in the year-earlier quarter.
The latest data are shown in table 3.
In the fourth quarter of 1973, 55 percent
of the companies reported over-the-year
increases in expenditures; this is lower

Table 6.—Plant and Equipment Expenditures

[Percent change from preceding half-year, seasonally adjusted)

1972 1973 19741

1st half 24 half st half 24 half 1st half 24 half
Allindustries_ ... _________ .. ... 6.1 3.3 8.0 5.5 6.1 7.2
Manufacturing_____ .. ______._ ... L5 6.9 1.6 10,2 9.8 7.5
Durablegoods___ .. ... 5.2 9,0 12,3 10.1 10.1 4.3
Primary metals2_____________ . 4.6 1.7 14.9 14,2 14.1 6.8
Blast furnaces, steel works. - —-5.0 .3 7.9 5.2 23,2 4.8
Nonferrous._..__.______ - 14.7 4.5 23.0 22,7 11.4 8.5
Electrical machinery...... . - -7 15.2 7.0 9.1 9.1 ~2.4
Machinery, except electrical__.._._._ -1.8 16.1 7.7 4.4 16.0 —6.2
Transportation equipment 2. ____.___ - 1.9 3.9 11.2 16,4 111 8.6
Motor vehieles__...._._._._._._._.. - 7.5 8.4 6.8 23.6 7.0 12.7
Aireraft.._ . _._._____ 19.5 —-4.5 25.6 15 40.1 —8.5
Stone, clay, and glass. .. 22.3 16.8 10.8 7.1 ~14.6 24.6
Other durables_._...._.. - 6.0 6.7 18.5 9.0 10.7 6.1
-1,8 4,8 10.8 10.2 9.4 10.8
—5.4 8.8 9.8 12.6 3.0 11.3
21.0 -~13.5 3.0 9.6 3,7 —6.2
6.6 6.9 4.6 9.9 16.7 19.5
—4.7 8.7 11.9 20.9 4.9 8.7
—7.4 -.9 -7 9.3 19.5 10.7
-—8.7 27.1 28.1 2.5 —3.2 18.1
4.4 |- 3.2 26.9 —-9.0 7.0 6.9
8,7 1.4 6.0 2.7 3.8 7.1
6.1 1.1 10.3 4.0 12.0 5.1
18.2 —19.4 20,2 3.7 14,3 8.2
23.0 3.2 =15 —4.8 —4.9 —12.1
7.4 —6.1 11.2 11.8 —4.8 -7.8
6.0 3.0 5.6 5.2 10,0 9,6
7.6 2.4 5.7 5.7 9.0 8.6
—2.3 6.5 5.0 2.8 15.9 15,4
10.1 3.8 3.5 5.2 0 14.6
8.2 L0 6.7 —-.9 1 3.2

1. Expected.
2. Includes industries not shown separately.

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

from the American Petroleum Institute and the O# and Gas Journal.

than the 57 percent which prevailed fo-
the earlier quarters of 1973 but is higher
than the figures of about 50 percent for
early 1972 when these calculations were
initiated. The decline in the fourth
quarter percentage was more pro-
nounced in the durable goods category.

Manufacturing industries expect in-
vestment for the full year 1974 to total
$45.4 billion, 19 percent more than last
year. Durable goods producers expect
a 17% percent rise and nondurable
goods companies, a 21 percent gain. All
major manufacturing industries except
“stone, clay, and glass’’ expect to spend
more in 1974 than in 1973. The largest
gains are expected by the paper, petro-
leum, aircraft, and primary metal in-
dustries. However, it should be noted
that some of the companies classified in
these industries have widely diversified
operations, and their investment gains
may reflect activities unrelated to their
principal activity.

The projected advance in outlays by
the petroleum industry this year is
primarily for refining facilities, but also
reflects expanded budgets for produc-
tion activities, including exploration
(table 4). Expansion of existing refin-
eries has accounted for most of the re-
fining-related outlays over the past
several years, and no new refineries
are-known to be currently under con-
struction in the United States by the
major oil companies. Investment in
domestic refining facilities has totaled
more than $11}% billion in the past
10 years, with a resulting increase in
crude distillation capacity of about
38 percent, but the absolute number of
active refineries has declined during
this period (table 5).
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Manufacturers’ outlays in the first
half of 1974 are expected to be 10 per-
cent above the second half of 1973,
with durable and nondurable goods
producers scheduling about the same
increase. In the second half, manufac-
turers expect outlays to rise 7% per-
cent with nondurables up 11 percent
and durables up 4% percent. Large
increases in the first half are expected
by aircraft, iron and steel, nonelectrical
machinery, paper and petroleum firms.
In the second half, paper, rubber, and
stone-clay-glass firms expect the largest
advances.

The continued strength in manu-
facturers’ outlays this year undoubtedly
reflects capacity pressures in many
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industries. Estimates for the major
materials industries prepared by the
Federal Reserve showed an overall
operating rate of 95 percent in the
fourth quarter of 1973, up from 92%
percent in the fourth quarter of 1972.
BEA data on the evaluation of capacity
by manufacturers confirm the need for
additional facilities in the basic
materials industries (table 8). Capacity
pressures also are reported to exist in
other lines such as small cars, converted
paper products, and machine tools.
Pollution abatement requirements have
also been a factor affecting outlays in

some industries; data from industry"

sources and private surveys suggest that
substantial amounts of the spending in
the primary metal and paper industries
are attributable to this factor. Pre-
liminary results of a survey conducted
by BEA to measure the impact of the
energy shortages on business capital
outlays for 1974 suggest that the overall
net effect will be small; however, out-
lays by some industries such as petro-
leum and airlines will be affected
significantly.

Manufacturers’ starts and carryover
of investment projects and evaluation
of capacity

The value of new investment projects
started by manufacturers rose 3 percent
(seasonally adjusted) from the third
quarter of 1973 to the fourth (table 7).
For the full year 1973, starts totaled
$47.6 billion, an increase of 35 percent
over 1972. All major industries reported
starts in 1973 higher than in 1972.
In the fourth quarter of last year, the
primary metal, transportation equip-
ment, and paper industries reported
starts at record levels.

The value of new projects started
by manufacturing companies exceeded
their capital expenditures in the fourth
quarter, resulting in an increase in
carryover—the amounts still to be
spent on projects already underway.
Manufacturers’ seasonally adjusted
carryover totaled $32 billion at the
end of December, up 7% percent
from September 30 and 45 percent
from the end of 1972.

Manufacturers  reported  further
tightening during the fourth quarter

19

in the adequacy of their plant and
equipment facilities, taking account
of prospective sales over the mnext
12 months. Companies owning 54 per-
cent of total fixed assets in manu-
facturing reported that their facilities
as of December 31 were inadequate,
compared with 51 percent as of Sep-
tember 30 and 40 percent at the end
of December 1972 (table 8). The
primary metal, chemical, and petroleum
industries accounted for the increase
in the “more needed” percentage during
1973. For industries primarily involved
in production of basic materials—
lumber, primary metals, stone-clay-
glass, textiles, paper, chemicals, petro-
leum, and rubber—companies account-
ing for 62 percent of the assets were
in the “more needed” category at
December 31, 1973 compared with
57 percent in September and 40 percent
at yearend 1972.

The “about adequate” figure de-
clined to 43 percent of manufacturers’
fixed assets as of December 31 from
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46 percent at September 30. Companies
reporting facilities in excess of needs
accounted for 3 percent of fixed assets
at December 31, unchanged from
September 30.

Nonmanufacturing programs

Capital expenditures of nonmanufac-
turing industries were at a seasonally
adjusted annual rate of $63.1 billion in
the fourth quarter, up 1.7 percent from
the third; this was considerably less
than the 3.7 percent rise projected in
the November 1973 survey. Spending
by nonmanufacturing industries is ex-
pected to rise 2 percent in the first
quarter of 1974 and 1% percent in the
second quarter; the expectation for the
second half of this year is for a 7.1
percent increase from the first half.

For the full year 1974, nonmanufac-
turing industries as a group expect a 9
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percent rise in capital spending. The
largest increases are expected by gas
utilities (29 percent), railroads (21 per-
cent), mining companies (17 percent),
and electric utilities (17 percent). If
the $2.4 billion spending projection for
the railroad industry is realized, this
investment would about equal the peak
set in 1966. The sharp expansion this
year reflects higher outlays for new
equipment and moderate increases for
new road facilities. Data on new and
unfilled orders for freight cars and im-
proved earnings for the industry last
year lend support to the expectations.
Airlines expect outlays to be about 12
percent lower this year, in part re-
flecting projected fuel shortages and
general economic conditions; their out-
lays declined 2 percent last year
following the peak period of jumbo-jet
purchases in 1972. Other transportation
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firms also expect lower outlays this
year.

The value of new projects started by
public utilities amounted to $9.7 billion
in the fourth quarter, 14 percent below
the record in the third quarter. Carry-
over totaled $63.8 billion at Decem-
ber 31, up from $59.1 billion at the end
of September and $43.6 billion at the
end of 1972. At June 30, 1971, 6 percent
of electric utility firms had carryover
of more than 15 times their expenditures
in the preceding quarter; at Decem-
ber 31, 1973, the proportion of firms in
this category had risen to 27 percent
and such firms accounted for about 75
percent of the value of carryover. The
sharp advances in utility carryover
primarily reflect the expansion pro-
grams for new electric generating facili-
ties requiring long construction periods.
According to Electrical World maga-~
zine, roughly 60 percent of expected

Table 7.—Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities, 1971-73

[Billions of dollars]
Starts 1 Carryover 2
Annual 1972 1973 1972 1973
1971 | 1972 | 1973 I I IIX v 1 I 11X v Mar. | June | Sept. | Dec. { Mar. | June | Sept. | Dec
Manufacturing3_________________________._ 28,00 | 35.21 | 47,57 | 7,87 | 8,31 | 8,88 | 10.15 | 11,08 | 12,11 | 11.50 | 12,88 | 18,76 | 19.44 [ 20,58 | 21,36 | 24,63 | 27,58 | 29,46 | 30,91
Durable goods 3. ____._____ ... 13.59 | 17,07 | 23.73 | 3.71; 3.98 | 430 | 508 | 534 | 58| 58| 670 9.52| 9.79( 10.22 [ 10.54 | 11.95 | 13.16 | 14.14 | 15,01
Primary metals_.___ ... ... ... 2.44| 3.19 5.00 .88 .61 .9 .79 1.16 114 1.23) 148 2.96| 2.92| 3.14{ 3.12| 3.60| 3.94| 4.26 4.68
Electrical machinery.._... 1.82 | 2.8¢4( 3.32 .42 .60 .57 .76 .71 .77 74 1,09 1.58 | 1.62 1.61 157 1.72 1.83 1.86 2.05
Machinery except electrical 2.5 | 311 | 3.7 .63 .73 .76 1.00 .87 .97 .86 1.00 .80 .84 .88 .98 1.14 124 L27 1.27
Transportation equipment 2.34| 2.66 | 3.86 .66 .59 .73 17 .88 981 LO00| 1.00| 2.43( 2.40| 250 | 2.55! 2.81| 3.04| 3.24 3.30
Stone, clay, and glass_..__. .94 1. 46 1.81 .34 .40 .36 .36 .37 53 .52 .39 .62 .74 .81 .80 .84 1.00 1.16 1.12
Nondurable goods3___ ... . . __._____. 14.42 [ 18.14 | 23.84 | 4.16 | 433 | 4.58 | 507 574 6.26| 567 6.17) 9.24] 9.66 | 10.36 | 10.82 | 12,68 | 14.43 | 15,32 15. 90
Food including beverage....._._____._.] 2.49 2981 3.71 .64 .68 .86 .80 .72 .90 [ 1.24 .86 .08} 113 1.29 1.43 1. 50 1.62 | 2.04 2.02
Textile_ .. .. .. ... .71 .64 .93 .18 .18 .15 .12 .31 .20 .18 .26 .31 .29 .27 .21 .35 .37 .33 .38
Paper__ . 1. 00 1.60 2.40 .34 .39 .33 .54 .58 .54 .51 .78 .79 .83 .84 .94 1.16 1.24 1.23 1.48
Chemieal ... . ... 3.25 | 3.92| 6.65 .96 .87 1.08 101 157 1. 44 1,86 1781 254 2.56| 2.83| 2.80| 3.50 | 3.83| 4.63 4.99
Petroleum. ... ... ___ . ... 514 | 6.15| 7.02| 1.39 1.49 1.51 176 174 2.4 112 175 3.40f 3.55| 3.78| 3.99| 462 | 578 | 5.5 5. 56
Public utilities___.__________________.______ 22,22 128,60 | 38.13 | 9.16 | 5,04 ) 5,20 9.19 | 11,88 | 8.46 | 8,21 9,58 | 35,80 | 36,61 | 37,42 | 41,87 | 49,80 | 53.67 | 57.07 | 61.29
Adjusted for seasonal variation

Manufacturing 3. _________________________ RO PR (. 7.81 | 8,43 9,28 9,73 | 10,89 | 12.36 | 12,09 | 12,46 | 18,35 | 19,19 | 20,72 | 22,04 | 24,05 | 27.26 | 29.65 | 31,96
Durablegoods3_ ... .. || . 3.63 | 400 | 453 | 4.84| 519 | 6.02| 6.18] 6.46 | 9.28 | 9.67 | 10.29 | 10.91 | 11.64 | 13,00 | 14.24 | 15.58
Primary metals_...__ ... ... .. .80 .68 .91 .84 .99 124 124 1.63| 288 | 2.90| 3.12| 3.26| 3.49| 3.90| 423 4,95
Electrical machinery. . ... .37 .67 .63 .65 .69 .86 .81 .95 151 1. 62 164 1.62 164 1.82 189 2.12
Machinery except electrical. .. .68 .73 .85 .84 .94 .98 98 .79 .78 .83 .93 .97 1.10 1.22 1.35 1.26
Transportation equipment ¢__ .54 .85 .72 .85 .87 .93 98 | 1,08 ] 2,42 | 2.36] 2.47| 2.63| 2,80 3.00| 3.20 3.40
Stone, clay, andglass_._.______________ .30 .42 .35 .40 .30 .87 .50 .44 .59 .74 .79 .85 .81 1.01 113 119
Nondurable goods3____._.. 418 4.35¢( 474 4.89| 570| 6.34| 591( 6.00| 9.07 ] 9.52 ] 10.43 | 11,12 | 12.41 | 14.26 | 15.40 16. 37
Food including beverage. .70 .64 .84 .80 79 .85 1. 19 .88 108 L12 1.28) 144} 151 1.61 2.01 2.04
Textile.___..__.._._.____ .18 .16 .15 L4 31 17 17 .30 .31 .28 .26 .23 .35 .35 .32 42
Paper_ ... ... __. .31 .41 .35 .53 .54 .58 .53 .77 .75 .82 .85 991 L10 1.22] 125 1.55
Chemical.....__....... .87 . 86 112 1.08 1.46 1,45 191 1.89 2,49 i 2,52 2.80) 2.93 | 3.42| 3.83] 4.58 5.22
Petroleum. ... ool 1.40) 1.62| 159 | 154 172 2.56( 1.26 ( 1.48{ 3.20{ 8.53 | 3.87 | 405 4.47] 574 565 5.65
Public utilities_.__.._ .. . ... || i 6.40 1 6,16 | 7,59 | 8,92 | 7,94 | 10,00 | 11,25 [ 9.71 | 33.75 { 35.76 | 39,10 | 43.64 | 46,99 | 52,47 | 59,08 | 63,84

1. Starts are estimated by adding changes in carryover to expenditures during the given

period.

2, Carryover refers to expenditures yet to be incurred in plant and equipment projects

already underway at end of period.
3. Includes data not shown separately.

4, Includes guided missiles and space vehicles.
Nore.—Details may not add to totals because of rounding,

Source: U.8. Department of Coramerce, Bureau of Economic Analysis,
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Table 8.—~Manufacturers’ Evaluation of Their Capacity
[Percent distribution of gross capital assets 1]
1972 1973
Mar. 31 June 30 Sept. 30 Dec. 31 Mar. 31 June 30 Sept. 30 Dec. 31
More plant and equipment needed:
All manufacturing._ 31 33 37 40 4 48 51 54
Durable goods 2_......... 25 28 34 35 39 41 44 46
Primary metals_..__._. 21 25 25 24 30 34 39 49
Metal fabricators 3. ... e 26 28 36 40 43 43 44 44
36 37 40 43 47 55 58 62
33 31 32 39 35 39 41 41
40 45 46 48 48 48 53 66
40 40 40 44 54 70 70 74
About adequate:
All manufacturing. .. 62 60 57 55 53 49 46 43
Durable 00as 2. .. 64 61 56 56 56 55 52 50
Primary metals.._..._... 62 56 57 60 68 64 59 50
Metal fabricators 2 65 64 57 54 50 51 51 51
Nondurable goods 2. .. .o eaeeaas 60 59 58 55 51 43 40 36
Food including beverage. - 57 58 65 58 62 58 56 54
Chemical..... ...._...._ - 55 53 52 50 51 51 46 33
Petroleum. .. o 60 60 60 56 46 30 30 26
Existing plant and equipment exceeds needs:
Al manwfacturing__. _____________________ ... 7 7 6 5 3 3 3 3
Durable goods 2_..__ 11 11 10 9 5 4 4 4
Primary metals.. - 17 19 18 16 2 2 2 1
Metal fabricators - 9 8 7 6 7 6 5 5
Nondurable goods 2.._.__ 4 4 2 2 2 2 2 2
Food including beverag 10 11 3 3 3 3 3 5
Chemical __._____._ ... 5 2 2 2 3 1 1 1
Petroleum 0 0 0 0 0 0 0 0

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.

1974 capital spending is scheduled for
electric generating facilities; this is
about the same proportion as last year,
but contrasts with about 30 to 40 per-
cent for this purpose in the early- and
mid-1960’s.

Changes in prices of capital goods
and of output

The survey of full-year 1974 plant
and equipment spending plans con-
ducted by BEA in late November and
December of 1973 included an inquiry
on changes in prices of capital goods and
of sales.? The results are now available
and indicate that plant and equipment
prices rose 7.6 percent in 1973; in the
year-earlier survey, expectations were
for a 5.4 percent rise in 1973 (table 9).

2. The inquiry on price chauges was initially added to the
November-December survey in 1970. In the 1973 survey,
firms were asked the following:

“Please indicate your best estimates of average price
changes from 1972 to 1973 and expected price changes from
1973 to 1974:

a. Prices paid by your company for new construction,
machinery and equipment.

b. Prices of goods and/or services sold by your company.”

Similar information was obtained in the surveys con-
ducted in 1970, 1971, and 1972. The firms’ responses on capital
goods and sales price changes were weighted by their reported
capital expenditures and sales, respectively. Because only 4
years of expectations data are available, the predictive ability
of the data has not been established.

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

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

Expectations reported for 1974 are for a
rise in capital goods prices of 8.3 per-
cent, implying that less than half of
the 1973 and projected 1974 spending
advances represent ‘‘real’”’ investment
expansion.

The increase in plant and equipment
prices in 1973 indicated by the survey
compares with an increase of 4.1 per-

Table 9.—~Estimated Changes in Prices of
Capital Goods Purchased

{Percent change from prior year]

Reported in Reported in
Nov.-Dec. Nov.~-Dec.

1972 survey 1973 survey

Actual| Ex- |Actual| Ex-
1972 ] pected | 1973 | pected

1973 1974
All industries. ____. 5.7 5 7.6 8.3
Manufacturing. - ________ 5.9 5.7 8.1 8.8
Durable goods______._. 5.7 5.6 7.4 8.0
Nondurable goods_ ... 6.1 5.8 8.8 9.5
Nonmanufacturing____.__ 5.5 5.3 7.3 8.1
Mining.__._._._. 5.2 5.3 8.9 10.1
Transportation._ . 4.7 5.4 7.5 8.7
Public utilities_ __.. 5.4 5.4 6.3 7.6

Communiecation, com-

mercial, and other. .. 57 53 7.7 8.0

cent in the implicit price deflator for
nonresidential fixed investment in the
national income and product accounts.
It should be noted that the industrial
coverage of the plant and equipment
series is narrower than that of non-
residential fixed investment, and that
the plant and equipment prices re-
ported in the surveys are tramnsactions
prices while the deflator is based on
quoted prices. The behavior of both
price measures is affected by changes in

Table 10.—~Estimated Changes in Prices of
Products and Services Sold by Manufac-
turing and Utility Companies

[Percent change from prior year]

Reported in Reported in
Nov.~Dec. Nov.-Dec.
1972 survey 1973 survey
Actual | Ex- {Actual| Ex-
1972 | pected { 1973 | pected

1973 1974
Manufacturing . . ... 2,3 2.3 5.6 5.2
Durable goods....._... 2.3 2.3 3.7 4,6
Nondurable goods. - ... 2.2 2.2 7.8 5.8
Public utilities_.......... 5.7 4.5 6.9 7.7

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis,

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.
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mix, and it is not known whether selling prices rose 5.6 percent in 1973
quality changes are reflected in the compared with the 2.3 percent rise
same way in the two price measures. expected in the year-earlier survey

Manufacturers reported that their (table 10). Selling prices in 1974 are
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estimated to again rise about 5.6
percent. Public utilities expect rates to
rise 7.7 percent this year compared with
a 6.9 percent increase reported for 1973.

Table 11.—Expenditures for New Plant and Equipment by U.S. Business,! 1972-74

[Billions of dollars]
Annual Quarterly, unadjusted Quarterly, seasonally adjusted at annual rates
1972 1973 1974 1972 1973 1974
1972|1973 | 19742
I | ID (I} IV | I |II |TIIjYV |I2|II2f2d | X |II (III|IV | I | XD { III | XV | I% | I12 ] 2d
half? half 2
All Industries.________._...___._.____.._ 88, 44/99, 74(112, 72(19, 38)22, 01|21, 86(25, 20(21, 50|24, 73|25, 04]|28, 48)23, 92|27, 83(60. 9786, 79|87, 12187, 67|91. 94,96, 19(97. 76(100, 90/103, 74|107, 18109, 96)116, 43
Manufacturing industries__..______._._.. 31,35:38,01| 45,37] 6,61 7,63} 7.74] 9.38] 7,80| 9.16| 9, 62|11, 43| 9, 38|11, 14(24, 83{30. 09|30, 37130, 98!33, 64(35, 51136, 58| 38,81| 40, 61| 42, 74| 44,47| 46,87
Durablegoods. ... ... ... 15, 64119, 25| 22,64] 3.29| 3.71| 3.86] 4.77| 3.92| 4.65| 4.84( 5.84{ 4.85| 5, 54|12, 25!15,06{14, 77|15, 67|16, 8617, 88|18, 64| 19, 73] 20, 48 22, 12| 22, 18| 23,09
Primary metals 3. ______.__.____._._.. 2,75 3.43] 4.31] .61] .65 .69 .80{ .67 .80| .91 1.05; .89/ 1.03| 2.38; 2.82| 2,63} 2.76| 2.78| 3.08| 3.30| 3.64| 3.64| 4.07| 4.24] 4.43
Blast furnace, steel works. .| 1.24) 1.,38) 1.79] .25{ .31 .31} .37| .27} .34} .34} .43| .35{ .43]1.00) 1.24| 1.25{ 1.23| 1.26| 1.32| 1.87| 1.38] 1.44| 1.72| 1.76] 1.83
Nonferrous ..o ooowoooooooooo 1,18} 1.67| 2.13{ .28{ .25 .30, .35 .33 .37\ .45] .52| .46| .50( 1.17) 1.27| 1.05{ 1.20{ 1.22| 1.42] 1,55 1.83] 1.82] 1.98| 2,08 2.21
Electrical machinery._..........__.. 2,391 2,84( 3,19 .45 .56{ .58 .80| .56| .66 .72 .90| .66/ .80| 1.72| 2.14| 2,25} 2.41| 2,65 2.73] 2.69] 2.99| 2,92{ 3,18 3.26/ 3.15
Machinery except electrical_..._..___| 2.90{ 3.42| 3.91] .58/ .69} .72| .90 .71| .87 .83 1.00| .89j 1.03| 1.99] 2.60| 2.73] 2.99] 3.20| 3.23) 3.44] 3.43| 3.53| 4.02] 4.06] 3.79
Transportation equipment 3. ______.. 2.53] 3.12] 3.87| .55 .63| .63] .72| .62 .74[ .80[ .95/ .81 .96) 2.10| 2. 48| 2.48 2,40] 2.76] 2.81} 2,92 3.12| 3.56| 3.66; 3.75| 4.03
Motor vehicles_......_. _}1.83] 2.28| 2.86| .39 .46| .45 .53| .43| .54] .60} .71 .59| .69 1.58| 1.71| 1.79] 1.72| 2,08( 1.97| 2.09] 2.35¢ 2.67[ 2.72| 2.65] 3.03
Adreraft 4. . ... .43 .53 .72 .09| .10| .11l .12 12| .12| .13] .16} .16] .19 .37| .45 .43] .42| .42| .56] .80{ .51 .57] .73; .78] .69
Stone, clay, and glass__- .- __......_.. 1,20 1.49 1.48{ .26 .28| .29| .38y .33} .37} .36 .43| .31| .33; .84| 1.12( 1,09| 1.22| 1,36{ 1.38] 1.48| 1.53] 1.54| 1.31| 1.31| 1.63
Other durables 5. ____.______._.__.___ 3.87| 4.96) 5.89] .84 .91} .95 1.17} 1.03) 1.20| 1.23| 1.51] 1.30| 1.39] 3.21| 3.90{ 3.59| 3.89) 4.10| 4.65] 4.82| 5.02] 5.30! 5,87 556/ 6.06

1.56] 1.67| .21| .24 .28 .37 .40

1.56

3.78
5.45) 7.18| 1.08| 1.34| 1.28 1.56] 1.10| 1.26] 1.39| 1.71[ 1.32{ 1.78| 4.09} 4.99] 5. 54 4.98] 5 45 5,19] 5.17/ 5,40 5.93| 6.24| 7.30| 7.49
. .36 L4434 .38 .95 .92 .97] 1.11] 1.29
1.56) 1.66| .27] .31 .31 .38 .37 .41 .37 .42| .35 .41| .90| 1.27] 1.24] 1.18| 1.40! 1.66| 1.62| 1.45( 1,53{ 1.56| 1.63] 1.71

18.76) 22,72( 3.32| 3.92( 3.87| 4.61| 3.88| 4.51| 4,78] 5,59( 4.54| 5.60{12, 59|15, 0215, 60|15, 31|16, 78|17, 63|17, 94| 19.08] 20, 13| 20, 62| 22, 29| 23;78

3.11] 3.59| .56 .63| .70 .66| .65 .78\ .81 .87| .74 .92| 1.93| 2.46] 2.42| 2.73| 2, 59| 2.85| 2.98! 3,17| 3.40[ 3.26| 3.51) 3.77
J77) .80 .18l .19y .17 .18 (18] .18 .20| .24 .19} .21) .40| .82] 74| .66/ .70; .79 .67| .80, .81 .86 .80 .78
1.86] 2.50| .27 .35/ .32| .44] .36| .46) .51 .53) .45 .60[ 1.45| 1.27| 1.39 1.27| 1.

4.46] 5.31| .75 .85 .81| 1.04] .87) 1.06{ 1.11] 1.41j 1.14 1,31| 2.87| 3.29 3.30] 3.38

1,70 1.83) 2,00 1.881 2,14 2.39] 2,70
3.86) 4.15) 4.67| 5.02] 504 5.12 5,52

1,57] 1,511 1.60f 1.56/ 1.52 1.54| 1,80

Nonmanufacturing industries._._____.._. 57.09(61,73| 67,36{12,77/14, 38(14. 12(15, 8313, 69{15, 57|15, 42(17, 05|14, 5416, 69|36, 13156, 70|56, 75/56, 70{58, 30|60, 68|61, 18] 62, 09| 63, 12| 64, 44} 65, 49| 69,56
Mining_ . .- 2.42| 2,74 3.20| .58 .61} .59 .63; .63) .71| .69 .71| .75 .80| 1.65( 2.42| 2.38] 2.40] 2.46| 2.59| 2.77} 2.82] 2.76 3.10| 3.14| 3.28

Railroad___._.__.__

Air transportation._

2.76| 3.58| .44| .62 .72| .73| .50{ .68 .77 .82

8.83(19.13

Commercial and other 7. 21.40| 21.71| 4.55| 4.98] 4.97{ 5.57] 4.94; 5.40| 5.24; 5.83

1.96) 2.38] .48] .48 .38{ .47| .46 .46] .48] .56 .50/ .60! 1.28{ 2.10} 1.88| 1.50] 1.71] 2.11] 1.75| 1.95| 2.05 2.26| 2.32[ 2.47
2.41) 2.11] .50 .73 .61 .63] .52| .72| .57 .60| .48} .65 .98| 1.96| 2.89( 2.67) 2.33| 2.21| 2.72 2.49] 2.20] 2.03] 2.44| 1. 96
1.66) 1.61| .32| .39 .35 .40| .32) .43| .44 .47| .30] .41] 81| 1.48| 1.53| 1.41] 1.42| 1.53( 1.62 1.79} 1.73] 1.78) 1.57] 1.55
18,711 22,20 3.63] 4.24) 4.39] 4.74] 3.95| 4.59] 4.82| 5.36| 4.52{ 5.39(12. 28|16. 92116, 60117. 01]17. 53|18. 38118. 08| 18. 58! 19, 80| 21. 00| 21.20} 23.14
15.91| 18.62( 3.19] 3.16] 3.67| 4.01] 3.45{ 3.91] 4. 04 4.54| 3.99| 4.48110.15|14. 27|14. 32|14. 62]14. 67|15, 40|15. 55| 16.00| 16. 72| 17. 84| 17.80] 19,35
. .53 .01) 2.13) 2.65| 2.27) 2.38) 2.86) 2.98] 2.52| 2.58| 3.08 3.16] 3.40] 3.78
Communieation. ... .89(12.85| 14.15] 2.72| 2.95| 2.84! 3.39( 2,87 3.27| 3.19] 3.53 }7 9 11 71(11, 59(11. 56{12. 63]12. 34|12, 70{ 13.12} 13.24

20.10(19. 88120, 16(20. 21{21. 53|21, 55] 21,36| 21.35,

}34. 27) 34.82) 37.16

1. Excludes agricultural business; real estate operators; medical, legal, educational, and 3. Includes data not shown separately.
cultural service; and nonprofit organizations. 4. Includes guided missiles and space vehicles.
2. Estimates are based on expected capital expenditures reported by business in late Jan- 5. Includes fabricated metal, lumber, furniture, instrument, ordnance and miscellaneous
uary and February 1974. The estimates for the first quarter, second quarter, and second half except guided missiles and space vehieles. .
of 1974 have been corrected for systematic biases. The adjustment procedures are described 6. Includes apparel, tobacco, leather and printing-publishing.
in the February 1970 issue of the SURVEY 0¥ CURRENT BUSINESS. Before such adjustments, 7. Includes trade, service, construction, finance and insurance.

1974 expenditures were expected to be $113.71 billion for all industries, $48.17 billion for manu-

+ F ) : Nore.—Details may not add to totals because of rounding.
facturing and $65.55 billion for nonmanufacturing. Source: U.S. Department of Commerce, Bureau of Economic Analysis.




by JOHN C. MUSGRAVE

New Estimates of Fixed Nonresidential Business Capital
in the United States, 1925-73

Calculations of the Nation’s stock of
fixed nonresidential business capital
have been carried forward by BEA
through 1973, and previously published
estimates for the years 1966-70 have
been revised. The changes in the 1966
70 estimates result from revisions in the
gross fixed investment flows in the
national income and product accounts.
Corrections of some estimates of earlier
vears have also been made, and BEA
has prepared a new publication showing
data for 1925-72 for major industry
groups, for detailed types of assets,
and for Government-owned, privately
operated assets, with some estimates
by major industry groups for 1973.
The publication includes a full dis-
cussion of methodology.* A summary of
the tabulations in that publication
appears in Exhibit A. This article
presents the estimates for major in-
dustry groups for 1925-73 and a brief
statement of methodology.

These estimates of fixed nonresi-
dential business capital are a segment
of a larger BEA project to measure the
entire tangible wealth of the Nation.
Other published BEA work on capital
stock, listed below, has provided esti-
mates of residential capital and business
inventories, and provisional estimates
of consumer durable goods.

—Allan H. Young, John C. Mus-
grave, and Claudia Harkins, “Resi-

NoTte.—Bruce Levine assisted in the prepa~
ration of the capital stock estimates.

1. Fired Nonresidential Business Capital in the United
States, 1926-73, January 1974; available for $10.25 from Na-
tional Technical Information Service, 5258 Port Royal
Road, Springfield, Virginia 22151. Please mention accession
number COM 74-10422, and include remittance payable to
National Technical Information Service. This volume is an
updating, with corrections, of Fired Nonresidential Business
Capital in the United States, 19256-1970, November 1971, also
published by NTIS for BEA (then ecalled Office of Business
Economics). The estimates back to 1925 were initially an-
nounced in an April 1970 Survey article, “Alternative Esti-
i“g%.rfe? g&t ,Fixed Business Capital in the United States,

dential Capital in the United States,
1925-1970,” Survey oF CURRENT Busi-
NEss, November 1971.

—Shirley F. Loftus, “Stocks of
Business Inventories in the United
States, 1928-71,” SURVEY oF CURRENT
Business, December 1972.

—Henry Shavell, ‘“The Stock of
Durable Goods in the Hands of Con-
sumers, 1946-1969,” 1970 Proceedings
of the Business and Economics Section
of the American Statistical Association,
1971.

Future research will cover stocks of
Government-owned capital assets? and
of land.

Tables 1 and 2 show estimates of
gross stocks and of net stocks using
both straight-line and double-declining
balance depreciation, in constant (1958)
dollars, and mean ages of gross and net
stocks, at yearends 1925-73. The esti-
mates cover privately owned nonresi-
dential structures and equipment for
the total of all industries, and separately
for manufacturing and nonfarm non-
manufacturing industries, with pur-
chases of Government surplus assets
valued two ways—at secondhand prices
(table 1) and at original acquisition
prices (table 2).

How the Estimates Were
Derived

Gross investment and capital stocks

The BEA estimates of fixed nonresi-
dential business capital were derived
by the perpetual inventory method,
which starts with investment flows and
calculates gross capital stock for any
given point in time by cumulating past
investment flows and deducting the

2. Estimates of the value of Government-owned capital

operated by private contractors are given in the new publica-
tion cited in footnote 1.

investment that has been discarded
from the stock. The investment flows
used were the estimates of investment
in producers’ durable equipment and
nonresidential structures that enter the
gross private domestic investment com-
ponent of GNP.?

The investment data that enter the
GNP were modified in two important
respects for use in the capital stock
calculations. First, estimates of business
purchases of passenger cars, which in
the national accounts represent net
purchases of new and used cars by the
business sector, were modified to repre-
sent gross purchases of new cars by
the business sector. This was necessary
because business buys new cars and
sells them to consumers as used cars
before the end of their service lives.
Thus, in the stock calculations, gross
purchases of cars enter the business
stock in the year of purchase and are
removed from the stock when they
reach the age at which they are
estimated to be sold secondhand to
consumers.

The second modification of the GNP
data relates to business purchases of
Government surplus assets. Capital
stock calculations were made on two
bases of valuing these assets. The
“secondhand price method” values
these assets at the prices at which they
were purchased by business secondhand
from Government, as they are valued in
the national accounts. The ‘‘original
acquisition price method” values these

3. Definitions and methodology underlying these estimates
were described in National Income, 1954 edition; U.S. Income
and Output (1968); and “The National Income and Produc,t;,
Accounts of the United States: Revised Estimates 1929-64,
SURVEY, August 1965. These publications are out of print,
but their methodological sections are reproduced in Readings
in Concepts and Methods of National Income Statistics, a reprint
volume published for BEA by the National Technical In-
formation Service. This volume is available for $3.00 from
National Technical Information Service, 5258 Port Royal
Road, Springfield, Virginia 22151. Please mention accession

number PB 194900 and include remittance payable to Na-
tional Technical Information Service.
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assets at their estimated original prices
when acquired by Government and
requires modification of the national
accounts data to estimate the original
acquisition price which Government
paid for the asset.

Service lives and discards

Information on the service lives of
capital assets is deficient. Not enough
is known about average lives or the
dispersions of retirements about these
averages.

In this study, main reliance was
placed on data compiled in connection
with the administration of Federal in-
come tax laws, specifically in the 1942
edition of Bulletin F of the Treasury
Department.* Based on the detailed in-
formation in Bulletin F, average lives
were calculated for the 20 types of
equipment and 10 types of nonresi-
dential structures that are shown in
the GNP gross investment series. These
services lives are called ‘100 percent of
Bulletin F.”

Since several types of evidence sug-
gest that actual service lives are shorter
than those shown in Bulletin F by about
15 percent, an alternative set of lives
was calculated by reducing the Bulletin
F lives by 15 percent. These lives are
called 85 percent of Bulletin F.”” Cap-
ital stock was calculated using both 85
percent of Bulletin F lives and 100 per-
cent of Bulletin F lives.

These service lives are averages, and
actual retirements from the stock should
be distributed about these averages. To
take into account that similar assets are
discarded at different ages, a pattern
labeled the Winfrey S-3 distribution
was used. It is a minor modification of
the original Winfrey S-3 curve ® and is
a bell-shaped distribution whose mean
is the average service life of the asset in
question, with discards starting at 45
percent of the average life and continu-
ing until 155 percent of the average life
has been attained.

4. U.B. Treasury Department, Bureau of Internal
Revenue, Bulletin F' (Revised January 1942)—Income Toz,
Depreciation and Obsolescence, Estimated Useful Lives and
Depreciation Rates, Washington, 1942,
ert5y. l}gelgey Wl;lfr%y, Sta%’stical Analysis of Industrial Prop-

tetirement, lowa Engineering Experi Stati
Bulletin 125, December 11,g1935. & Bxpertment Station
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Valuation

" Capital stock measures derived by
the perpetual inventory method can be
computed on various bases of valuation.
Historical cost measures are derived by
valuing each item in the stock at the
price at which it was purchased new.
The stock estimate for any particular
year thus represents a mixture of assets
valued at prices of different periods.
Such measures are not particularly use-
ful for economic analysis, and no his-
torical cost measures are shown here or
in the detailed capital stock volume.®

Constant cost capital stock measures
are derived by valuing all assets at the
prices of a specific period (1958 in this
study). To calculate constant cost
stocks, the gross investment flows must
be expressed in constant prices. This is
done by applying appropriate price
indexes to deflate the current dollar
investment flows. The constant cost
stock is a measure of the physical
volume of fixed nonresidential business
capital.

Because the indexes used to deflate
some types of nonresidential structures
in the national accounts are felt to have
an upward bias, alternative indexes
were compiled by BEA to correct at
least in part for this bias. Constant cost

6. They are, however, available on request, as noted in the
footnote to Exhibit A.
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stocks were computed using both sets
of deflators for structures. The esti-
mates using the national accounts de-
flators were called ‘‘constant cost 17,
and the alternative estimates were
called “constant cost 2.

A third valuation procedure, known
as current cost valuation, expresses
all items in the stock at any specified
period in the prices of that period.
This is done by applying price indexes
to revalue the constant cost stock
estimates, The current cost stock is,
in effect, a measure of the dollar
replacement value of fixed nonresi-
dential business capital. Since the
constant cost stocks were computed
using two variants of structures de-
‘flators, the current cost stocks were
also computed using these two variants,
designated ‘‘current cost 1" and “cur-
rent cost 2”.

Depreciation and net capital stocks

Assets are carried in gross capital
stocks at their full value during the
entire time they remain the stock. Net
stocks, on the other hand, represent
the depreciated value of the capital
stock. There is no general agreement
as to the correct method of computing

( Text continued on page 33)

Exhibit A.—Tabulations Published in Fixed Nonresidential Business Capital in the United
States, 1925-73

Concept of gross investment
Type of table Privately owned
GOPO 2
Secondhand Original
price method 1 acquisition
price method t
Gross and net stocks, depreciation, discards, ratios of net to gross
stocks, and average ages of gross and net stocks:
85% and 100% of Bulletin F service lives:
Straight-line and double-declining balance depreciation methods:
By major industry 3. .. ... A A C
By CyDPe f .. B B na.
Cumulative age distribution of gross stocks:
85%, of Bulletin F service lives:
Total of equipment and structures for all industries.____._.______..__. B B n.a.

n.a.—Not available.

A—Shown in constant cost (variants 1 and 2) and current cost (variants 1 and 2) valuations.

B—S8hown in constant cost (variants 1 and 2) valuations.
C—Shown in constant cost (variant 2) valuation.

1. Refers to method of valuing business purchases of government surplus assets. .
2. GOPO—Government-owned, privately operated, including separate tabulations by four government agencies of owner-

shi

p.
3. Includes tabulations for equipment, structures, and the total of equipment and structures for all industries, farm, manu-

facturing, and nonfarm nonmanufacturing for constant cost valuations. In current cost valuations, separate estimates for

farm,
structures are not included.

manufacturing, and nonfarm nonmanufacturing are not included. For GOPO, separate estimates for equipment and

4. Includes 20 types of equipment and 10 types of structures.

. . Nore—Tabulations in historical cost valuation and additional detail in constant and current cost valuations are not pub-
lished in this volume but may be purchased from BEA. Details are given on page T-29 of the volume.
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Table 1.—Constant Dollar Gross and Net Stocks and Mean Age of Privately Owned Structures and Equipment, With Purchases of
Government Surplus Assets at Secondhand Prices, by Broad Industry Group, 1925-73

SERVICE LIVES: 85 PERCENT OF BULLETIN P

Gross stocks

Net stocks using straight-line depreciation

Net stocks using double-declining balance depreciation

Constant cost 1

Constant cost 2

Constant cost 1

Constant cost 2

Constant cost 1

Constant cost 2

End of Year
All Manu- | Nonfarm ( Al | Manu- | Nonfarm| All Nonfarm | Al Nonfarm | All Nonfarm | All Manu- | Nonfarm
indus- [ fac- non- indus- { fac- non- indus- non- indus- non- indus- non- indus- | fac- non-
tries, | turing| manu- tries, | turing | manu- tries, manu- tries, manu- tries, manu- | tries, | turing | manu-
total facturing | total facturing | total facturing | total facturing | total facturing { total facturing
Gross and net stocks (billions of 1958 dollars)
87.0 274.1 | 357.3 73.9 252,2 | 211.0 46.1 148.7 | 192.3 136.1 | 168.8 110.1 | 153.8 32.2 108.8
89.6 283.0 | 368.6 76.6 260.3 | 218.3 47.9 154.0 ) 199.3 140.9 | 175.3 123.9 { 159.9 33.9 113.1
91.8 200.4 | 378.0 79.0 266.8 [ 223.9 49.3 158.1 | 204.3 144.4 | 180.1 127.3 | 164.2 35.1 116,1
94.7 297.2 | 387.6 81.9 272.9 | 229.3 51.1 161.4 | 209.7 147.5 | 184.8 130.2 | 1€8.8 36.8 118.7
98.3 304.6 | 399.1 85.7 280.1 | 236.6 53.8 165.8 | 217.1 151.9 | 191.2 133.9 | 175.4 39.3 122.6
99.4 309.5 | 405.3 87.1 284.8 | 238.8 54.0 167.9 | 219.5 154.1 | 192.4 135.5 | 177.0 39.3 124,3
98.4 309.6 | 404.3 86.5 284.9 | 233.5 52.1 165.1 | 214.8 151.6 | 186.7 132.5 | 171.8 37.5 121.6
95.8 305.2 | 397.1 84.4 280.7 | 222.8 48.9 158.6 | 204.9 145.6 | 176.3 126.1 | 162.1 34.7 115.7
94.0 208.9 | 388.7 82.9 274.6 | 212.2 46.6 151.3 ) 195.0 138.7 | 166.4 119.2 | 152.9 32.7 109.3
92.3 294.1 382.4 81.6 270. 1 203.9 44.7 145.5 187.5 133.4 159.0 114.0 146.3 312 104.5
90.8 291.0 1 378.3 80.5 267.3 | 198.3 43.0 141.7 | 182.6 130.0 | 154.3 110.7 | 142.2 30.1 101. 6
90.3 200.8 | 378.4 80.4 267.2 | 197.0 42.6 140.5 | 181.8 129.1 | 153.6 109.8 | 141.8 30.0 101.0
90.8 202.0 | 3811 81.4 268.7 i 198.4 43.1 140.9 | 183.7 129.9 | 155.4 110.4 | 144.0 30.9 101.8
89.5 260,1 378.7 80.5 267.2 194.5 41.8 138.3 180.5 127.8 151.9 108.1 141.1 30.0 99.9
88.6 288.4 376.9 80.0 265.8 192.2 41.1 136.7 178.9 126.5 150.4 107.0 140. 1 29.7 99,2
83.9 288.5 | 378.2 80.7 266.4 | 193.6 417 137.4 | 180.9 127.6 | 152.3 108.1 | 142.6 30.6 100.6
90. 4 289.9 | 382.6 82.7 268.0 | 198.3 43.6 139.6 | 185.9 130.0 | 157.0 110.3 | 147.6 32.6 102.9
89.3 286.9 1 379.1 82.0 265.4 | 193.5 42.7 135.9 | 1817 126.6 | 152.1 106.5 | 143.0 3.9 99. 4
87.4 282.4 1 373.2 80.5 261.4 | 186.5 41,1 130.9 | 175.3 1221 ¢ 145.4 101.8 | 136.8 30.5 95.0
86.2 279.7 | 870.4 79.7 259.1 | 183.0 40.2 127.9 | 172.2 119.4 | 142.5 99.3 | 134.2 29.8 92.7
87.6 280.5 | 373.7 81.4 260.3 | 185.5 41.8 128.5 | 175.1 N 120.2 | 145.5 3 100.3 | 137.4 31.5 93.8
93.9 283.8 | 384.6 87.8 263.6 | 197.2 48.2 132.6 | 186.5 3 124,1 | 157.1 A 104.6 | 148.7 37.6 97.9
100. 6 202.8 | 402.6 94.7 272.5 | 214.1 54.6 141.0 | 203.1 8 132.3 | 172.8 3 112.5 | 164.1 43.4 105.5
106.3 302.6 421.7 100. 9 282.5 231.2 59, 4 150.6 220. 4 . 141.8 187.7 3 121.0 176.2 47.7 113.9
109.6 310.8 | 436.9 | 104.8 290.8 | 243.3 61.7 157.9 | 232.8 X 149.0 | 197.2 . 126.9 | 188.8 49.3 119.8
112.8 323.8 | 456.6 | 108.2 304.1 | 257.0 63.4 167.6 | 246.7 61.9 158.8 | 208.0 . 135.0 | 199.8 50.3 128.0
118.3 335.3 [ 476.8 | 114.0 315.7 | 271.1 67.1 176.2 | 260.8 65.6 167.3 | 219.4 54.4 142,0 | 211.2 53.3 134.9
123.2 345.6 | 494.5 | 119.2 326.1 | 281.8 70.1 182.7 | 27L.5 68.7 173.8 | 227.7 56,7 147.3 | 219.4 55.7 140.1
128.2 356.5 | 513.1 | 124.4 337.1| 204.2 73.0 191.0 | 283.9 7.7 182.0 | 238.0 59.0 154.5 | 229.7 58.0 147.2
133.3 366.6 | 530.6 | 129.7 347.5 | 304.0 75.7 197.5 | 293.7 74. 4 188.5 | 245.6 61.0 159.7 | 287.4 60.0 152.5
138.3 379.2 | 550.5 | 134.8 360.5 | 316.9 78.2 207.4 | 306.9 76.9 198.7 | 256.7 62.9 168.6 | 248.7 61.9 161.6
145.1 304.2 [ 573.8 | 141.7 375.8 | 331.6 82.3 217.9 | 321.8 8L.1 209.4 | 268.7 66,4 177.3 | 260.9 65. 4 170.5
151.5 407.1 | 594.9 | 148.4 380.3 | 344.2 86.2 226.8 | 334.8 85.0 218.5 | 279.1 69.6 184.5 | 271.6 68.7 178.1
154.9 416.9 | 610.2 | 152.0 399.7 | 350.7 87.0 232.0 | 341.9 85.9 224.3 | 283.3 69,8 188.3 | 276.5 69.0 182.3
156.9 429.0 626.3 154.3 412.8 358.9 86.7 240. 4 351.1 85.8 233.5 289.9 69.1 195.5 283.9 68. 4 190.2
159.9 44.3 | 646.1 | 157.5 420.2 | 369.6 87.5 250.7 | 362.9 86.7 244.7 | 298.4 69.5 208.9 | 293.5 69.0 199.5
162.6 457.8 | 664.3 | 160.5 444.2 | 377.8 87.8 258.6 { 372.4 87.2 253.9 | 304.5 69.6 210.0 [ 300.8 69. 1 206. 7
1685.5 474.6 | 685.7 | 163.6 462.3 | 389.2 88.5 269.2 | 385.1 88.0 265.6 | 313.6 70.0 218.6 | 311.1 69.7 216.4
168.6 490.9 { 707.5 | 166.9 480.0 | 401.4 89.8 279.5 | 398.6 89.4 277.1 | 323.7 71.1 227.1 | 322.3 70.9 225.8
173.1 510.8 | 734.5( 171.7 501.6 | 417.8 92.4 202.9 | 416.4 92.1 291.7 ( 387.5 73.4 238.1 ] 337.2 73.3 238.0
180.3 535.5 | 769.6 | 179.1 528.1 | 440.8 97.3 310.0 | 4411 97.3 310.3 | 357.1 77.9 252.5 | 358.4 77.9 253.7
190.0 563.9 )1 811,6 | 1892 558.5 | 460.3 | 104.5 330.1 | 471.4 | 104.6 332.11 381.4 84.3 269.4 | 384.3 84.5 272.0
199.9 580.6 | 851.3 [ 199.3 586.2 | 494.1 11.5 346.4 | 497.9 | 111.8 349.9 | 40L.4 90.2 282.2 | 405.7 90.5 286. 2
208.2 619.0 | 892.9 | 207.9 617.7 | 519.0 3 365.3 | 524.6 . 370.4 | 42L.2 94.1 207.4 | 427.0 94.6 302.8
217.1 650.7 1 937.7 | 217.1 651.7 | 544.9 385.4 | 552.6 392.3 | 441.8 97.9 313.7 | 449.4 98.6 320.5
224.2 678.6 976. 9 224.6 681.8 564.3 400.7 573.8 409. 2 456. 1 100.0 325.2 465.1 100. 9 333.3
229, 1 705.7 11,013.5 230.0 711.5 580. 5 415.2 592.3 425.7 467. 6 100. 3 336.1 478.7 101.5 346.0
234.6 736.5 1,055.4 | 236.0 745.3 { 601.2 433.2 | 615.7 445.9 | 484.1 | 101.3 350.7 | 497.4 | 102.8 362.5
242.7 772.6 (1,104.2 | 244.6 784.7 | 625.4 452.1 | 642.6 467.5 | 504.0 | 104.4 367.3 | 519.8 | 106.1 38L.4
Mean age of gross and net stocks (years)
11.5 15.7 14.7 10.9 15.7 10.4 7.9 111 10.4 7.4 11.2 9.7 7.3 10.4 9.7 6.9 10.5
11,4 15.6 14.6 10.7 15.6 10.2 7.7 10.9 10.2 7.3 11.0 9.5 7.1 10.2 9.4 6.7 10.2
1.4 16.6 14.6 10.7 15.6 10.1 7.6 10.8 10.0 7.2 10.9 9.4 7.1 10.0 9.3 6.6 10.1
1.3 15.6 14.5 10.6 15.6 10.0 7.5 10.7 9.9 7.1 10.8 9.3 6.9 10.0 9.2 6.5 10.0
1.1 16.5 14.4 10. 4 15.5 9.8 7.3 10.6 9.7 6.9 10.6 0.1 6.7 9.8 9.0 6.3 9.8
11.2 15,6 14.5 10.5 15.6 9.9 7.4 10.6 9.8 7.0 10.6 9.2 6.9 9.9 9.1 6.5 9.8
1.5 15,9 14.8 10.9 15.9 10.2 7.8 10.9 10.1 7.4 10.9 9.6 7.3 10.2 96 6.9 10.2
12.0 16.4 15.3 11.4 16. 4 10.8 8.4 11.5 10.7 8.0 11.4 10. 2 8.0 10.8 10.1 7.6 10.8
12.4 17.0 15.8 1.8 17.0 11. 4 8.8 12.1 11.3 8.5 12.0 10.8 8.4 1.5 10.7 8.1 11.4
12.7 17.5 16.3 12.1 17.5 11.8 0.2 12.6 11.7 8.8 12.5 1.3 8.8 12.0 11.2 8.4 119
13.0 17.8 16.6 12. 4 17.8 12.1 9.4 12.8 12,0 9.1 12.8 1.5 9.0 12.3 11. 4 8.7 12.2
13.1 18.0 16.7 12.5 17.9 12,1 9.4 12.9 11.9 9.1 12.8 1.5 8.9 12.3 11.3 8.6 12,2
13.1 18.0 16.7 12.5 18.0 11.9 9.2 12.8 11.7 8.9 12.7 11.2 8.6 12.1 11.1 8.3 12.0
13.3 18.2 16.8 12.7 18.1 12.0 9.4 12.9 11.8 9.0 12.8 11.4 8.8 12.3 11.2 8.4 12.1
13.4 18.4 16.9 12.8 18.3 12.0 9.4 13.0 11.8 9.0 12.8 11.4 8.8 12.3 11.2 8.4 12.1
13.3 18.4 16.9 12.7 18.3 1.8 9.1 12.8 11.6 8.7 12.6 1.1 8.4 12.0 10.9 8.1 11.8
13.0 18.3 16.7 12.4 18.2 11.4 8.6 12.5 11,2 8.2 12.3 10.7 7.9 1.7 10.4 7.6 1{3
13.1 18.5 16.9 12.5 18.3 11.6 8.7 12.7 11.4 8.3 12.5 10.9 8.0 12.0 10.7 7.7 12. 8
13.3 18.8 17.1 12.7 18.6 11.9 8.9 13.1 11.7 8.6 12.9 11.3 8.3 12.4 11.1 8.0 12. :
13.4 19.0 17.2 12.8 18.7 12.0 9.0 13.2 11.8 8.6 13.0 11.4 8.4 12.6 111 8.1 12.
13.1 18.8 17.0 12.5 18.6 11.7 8.5 13.0 11.4 8.2 12.8 1.0 7.9 12.2 10.7 7.6 12.0
12.1 18.5 16.4 11.6 18.3 10.8 7.4 12.4 10.6 7.1 12.2 10.0 6.6 11.6 9.8 6.4 i(l) g
1.3 17.9 15.7 10.8 17.6 9.9 6.6 1.5 0.7 6.4 11.3 9.1 5.9 10.7 8.9 5.7 9. ;
10.7 17.2 14.9 10.3 16.9 9.2 6.2 10.7 9.0 6.0 10.5 8.4 5.6 9.9 8.2 5.4 o
10.5 16.7 14.4 10.1 16.4 8.8 6.2 10.2 8.6 6.0 10.0 8.1 5.7 9.4 7.9 5. g o2
10.3 16.0 13.9 9.9 15.7 8.5 6.3 9.7 8.2 6.1 9.5 7.8 58 8.9 7.6 5. ]
10.0 15.5 13.4 9.6 15,2 8.2 6.1 9.3 7.9 6.0 9.1 7.5 5.7 8.5 7.3 5.5 8‘ H
9.8 15.1 13.0 9.4 14.7 8.0 6.1 9.0 7.8 5.9 8.8 7.4 5.6 8.3 7.2 5.5 53
9.6 14.6 12.7 9.3 14.3 7.8 6.1 8.7 7.6 5.9 8.5 7.2 5.6 8.0 7.0 5.5 7- 7
9.5 14.3 12.4 9.2 14.0 7.7 6.1 8.5 7.5 6.0 8.3 7.1 56 7.8 6.9 5.5 s

See footnote at end of table.
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Table 1.—Constant Dollar Gross and Net Stocks and Mean Age of Privately Owned Structures and Equipment, With Purchases of
Government Surplus Assets at Secondhand Prices, by Broad Industry Group, 1925~73—Continued

Gross stocks

Net stocks using straight-line depreciation

Net stocks using double-declining balance depreciation

Constant cost 1

Constant cost 2

Constant cost 1

Constant cost 2

Constant cost 1

Constant cost 2

End of Year
All Manu- | Nonfarm | All Manu- | Nonfarm! All Manu- | Nonfarm| All Manu- | Nonfarm | All Manu- | Nonfarm| Al Manu- | Nonfarm
indus- | fac- non- indus- | fac- non- indus- | fac- non- indus- | fac- non- indus- | fac- non- indus- [ fac- non-
tries, | turing [ manu- tries, | turing | manu- tries, | turing | manu- tries, | turing | manu- | tries, | turing | manu- .| tries, | turing | manu-
total facturing | total facturing | total facturing | total facturing | total facturing [ total facturing
Mean age of gross and net stocks (years)
9.4 13.9 12.1 9.2 13.6 7.5 6.1 8.2 7.3 6.0 8.0 6.9 5.7 7.5 6.8 5.6 7.3
9.3 13.5 11.8 9.0 13.1 7.4 6.0 8.0 7.2 5.9 7.8 6.8 56 7.3 6.6 5.5 7.1
9.1 13.2 11.6 8.9 12,8 7.3 6.0 7.8 7.1 5.9 7.6 6.7 5.5 7.2 6.5 5.5 7.0
9.2 13.0 1.5 9.0 12.6 7.3 6.2 7.8 7.1 6.1 7.6 6.8 5.7 7.2 6.6 5.6 7.0
9.3 12.8 11.4 9.1 12.4 7.3 6.4 7.7 7.1 6.3 7.5 6.8 5.9 7.1 6.6 5.9 6.9
9.4 12.5 11.2 9.2 12.1 7.8 6.5 7.6 7.1 6.4 7.3 6.8 6.1 7.0 6.6 6.0 6.8
9.5 12.3 11.2 9.4 11.9 7.3 6.6 7.5 7.1 6.5 7.3 6.8 6.2 7.0 6.6 6.1 8,7
9.6 12.0 11.0 9.4 1.7 7.3 6.7 7.4 7.1 6.6 7.2 6.8 6.3 6.9 6.6 6.2 6.7
9.6 11. 9 10.9 9.5 11.5 7.2 6.7 7.4 7.0 6.6 7.1 6.7 6.3 6.8 6.5 6.2 6.6
9.6 1.6 10.7 9.5 11.2 7.1 6.6 7.3 6.9 6.6 7.0 6.6 6.2 6.7 6.4 6.1 6.5
9.5 11.3 10.5 9.3 10.9 7.0 6.4 7.1 6.8 6.4 6.8 6.4 5.9 6.6 6.3 5.9 6.3
9.2 11.0 10.2 9.1 10.6 6.8 6.1 6.9 6.6 6.1 6.7 6.2 5.6 6.4 6.1 5.6 6.2
9.0 10.7 10.0 8.9 10. 4 6.7 59 6.8 6.5 5.9 6.6 6.2 5.4 6.3 6.0 5.4 6.1
8.9 10.5 9.8 8.8 10.1 6.6 5.9 6.8 6.4 5.8 6.5 6.1 5.4 6.3 5.9 5.4 6.1
8.8 10.3 9.7 8.7 9.9 6.5 5.8 6.7 6.4 5.8 6.5 6.0 5.4 6.2 5.9 53 6.0
8.8 10.2 9.6 8.7 9.8 6.5 5.9 6.7 6.4 5.8 6.5 6.1 5.5 6.2 6.0 5.4 6.1
8.9 10,1 9.6 8.8 9.8 6.6 6.0 6.7 6.5 6.0 6.5 6.2 5.6 6.3 6.0 6.5 6.1
8.9 10.0 9.5 8.8 9.7 6.6 6.1 6.7 6.5 6.0 6.5 6.2 57 6.2 6.0 5.6 6.1
9.0 10.0 9.5 8.9 9.6 6.6 6.2 6.7 6.5 6.1 6.5 6.2 5.8 6.2 6.0 5.7 6.1

NoTE.—Capital stock estimates for “Farm’ may be obtained by subtracting the sum of
the “Manufacturing” and “Nonfarm nonmanufacturing” columns from the “All industries,

total” column.

1. The estimates for 1973 are based on preliminary investment data and a shortcut meth-
odology and are subject to a larger margin of error than estimates for prior years.

Table 2.—Constant Dollar Gross and Net Stocks and Mean Age of Privately Owned Structures and Equipment, With Purchases of
Government Surplus Assets at Original Aquisition Prices, by Broad Industry Group, 1925~73

SERVICE LIVES: 86 PERCENT OF BULLETIN F

Gross stocks Net stocks using straight-line depreciation Net stocks using double-declining balance
epreciation
Constant cost 1 Constant cost 2 Constant cost 1 Constant cost 2 Constant cost 1 Constant cost 2
End of Year
All | Manu- [ Nonfarm| All | Manu- (Nonfarm| All | Manu- | Nonfarm| Al | Manu- | Nonfarm| All | Manu- {Nonfarm| All | Manu- | Nonfarm
indus- | factur- | nonman- | indus- | factur- { nonman- | indus- | factur- | nonman- | indus- | factur- { nonman- | indus- | factur- | nonman- | indus- | factur- | nonman-
tries, ing ufactur- | tries, ing | ufactur- | tries, ing ufactur- | tries, ing ufactur- | tries, ing ufactur- | tries, ing | ufactur-
total ing total ing total ing total ing total ing total ing
Gross and net stocks (billions of 1958 dollars)
88.3 276.2 | 360.7 75.1 254.3 | 213.2 46.9 150.1 | 194.5 40.8 137.5 | 170.5 31.5 120.2 | 155.4 32.7 109.9
90.9 285.6 | 372.5 77.8 262.9 | 220.7 48.7 155.6 | 201.6 42.7 142, 5 177.1 39.1 125.1 161. 6 34.4 114.3
93.1 293.3 382.0 80.2 269. 6 226.2 49.9 159.7 206. 6 4.0 146. 0 181. 8 40.2 128.5 165.9 35.5 117.3
95.9 300.3 | 392.0 83.1 276.1 2316 51.7 163. 1 212, 0 46.0 149, 2 186. 4 41.7 131.4 170. 6 37.2 119.9
99.5 308. 1 403.7 86.9 283.5 238.9 54.4 167.5 | 219.3 48.7 153. 5 192.8 4.1 135.1 176.9 39.6 123.7
100.6 313.0 | 400.9 88.2 288.3 | 240.8 54.4 169.4 | 221.5 48.9 165.7 193.9 43.9 136.6 | 178.4 39.6 125.4
99,6 313.2 | 408.9 87.5 288.4 | 235.3 52.5 166.6 | 216.6 47.3 153.1 188.0 41.9 133.5 173.1 37.8 122.6
96,9 308.9 | 40L8 85.4 284.3 | 224.5 49.3 160.0 | 206.6 4.4 146. 9 177.5 38.7 127.1 163.3 34.9 116. 6
95.0 302.7 | 393.4 83.8 278.4 | 213.8 47.0 152.5 196. 6 42. 4 140.0 167.5 36.5 120.1 154.0 33.0 110. 2
93.3 297.9 | 387.0 82.5 273.9 | 205.3 45,0 146.6 188.9 40.6 134.5 160. 1 34.7 114.8 147.2 3.4 105.3
91,7 204.7 | 382.8 81.3 271.0 199.6 43.3 142.7 183.9 39.2 131.0 155, 2 33.3 111.4 143.0 30.2 102.3
91.1 294.5 | 382.9 81.2 271.0 | 198.2 42.8 141.4 182.9 38.9 130.0 154.4 33.1 110.5 142.6 30.1 101.6
91.6 205.6 | 385.4 82.0 272.3 | 199.4 43.3 141.7 184, 7 39.6 130.7 156.1 33.8 111,0 | 144.7 3L0 102. 4
90.2 293.5 | 382.7 81.1 270.6 ) 195.4 42.0 139.1 181.4 38.6 128.5 152.5 32.7 108.6 141.7 30.1 100.4
89.2 291.8 | 381.0 80.6 269.3 193.0 41.3 137.4 179.7 38.1 127.2 150.9 32.2 107.5 140.7 29.8 99.6
89.5 291.7 | 382.0 8L.3 269.6 | 194.3 41.9 138.0 181.6 38.9 128.2 152.8 32,9 108.5 143.0 36.7 10L.0
91.0 202.8 | 386.0 83.2 271.0 | 198.9 43.7 140.0 186.5 40.9 130.5 | 157.4 34.8 110.6 148.0 32.7 103.3
89.9 289.5 | 382.2 82.5 268.1 194.0 42.8 136.3 | 182.2 40.2 127.0 | 152.5 33.9 106.8 143.4 3L.9 99.7
87.9 284.9 | 376.2 81.0 264.0 186.9 41.2 131.2 175.7 38.8 122.4 | 145.7 32.3 102.0 137.1 30.5 95.2
86.7 282.0 | 373.2 80.2 261. 4 183.4 40.3 128.3 172.6 38.1 119.7 142.8 3L6 99.5 134.5 29.9 92.9
88.4 283.1 | 377.0 82.1 262.9 | 186.3 42.0 129.0 | 175.8 39.9 120.7 | 146.0 33.3 100.6 | 137.9 3.7 94,2
97.2 289.5 | 393.5 91.1 269.3 | 201.4 50.0 135.0 190. 6 47.8 126.5 160.0 40.5 106.3 151.5 38.7 99.6
107.1 302.5 | 418.6 101.1 282.1 223.0 58.3 146. 2 211.9 56,0 137.4 179.3 47.7 116. 4 170. 4 45.9 109.4
114.8 313.9 | 441.2 109.2 203.7 242.0 64.3 156.6 | 231.0 62.1 147.7 195.5 52.5 125.4 186.8 50.9 118.3
119.3 322.1 | 457.4 ] 114.0 302.0 | 254.1 66.9 163.4 | 243.3 65.0 154.6 | 204.9 54,2 131.0 196. 4 52.8 123.8
502.4 | 123.4 334.7 | 477.6( 118.4 314.9 267.3 68.8 172.6 | 256.8 67.0 163.8 | 215.4 55.2 138.6 207.0 53.9 131.5
522.8 | 129.4 346.3 | 498.3 124.6 326.7 281.1 72.3 181.0 | 270.5 70.6 172.1 226. 4 58.0 145.4 218.0 56.8 138.3
540.0 134.5 356.3 | 515.9 130.0 336.7 291.0 75.0 187.1 280. 4 73.4 178.1 | 234.1 60.1 150.3 225.6 58.9 143.1
558.0 | 139.6 366.8 | 534.2 | 135.3 347.3 | 302.7 77.6 194.9 292.1 76.0 185.8 | 243.9 62.2 157.2 235. 4 61.0 149.9
574.9 144.8 376.7 551.6 | 140. 357.4 | 311.7 79.9 261.0 7 301.2 78.4 191.9 | 251.0 64.0 162. 2 242.6 62.8 154.9
594.3 150.4 388.8 | 5715 146.4 370.0 | 324.1 82.2 210.5 | 313.9 80.7 201.8 | 26L.6 65.7 170.7 253.5 64.5 163.8
616. 6 156.9 403.4 | 594.3 153.1 384.9 | 338.0 86.0 220.6 | 328.0 84.6 212.1 273.1 69.0 179.2 265. 2 67.8 172.4
636.4 | 163.1 416.0 | 614.8 159.5 398.1 | 350.0 89.5 229.2 1 340.4 88.1 221.0 | 283.0 71.9 186.2 | 275.5 70.8 179.7
650.0 | 166.2 425.4 | 629.4 162.8 408.2 | 355.7 90.0 234.1 346.7 88.7 226.4 | 286.8 71.8 189.8 | 279.8 70.9 183.8
664.5 | 167.9 437.3 | 645.0 | 164.7 421.0 | 363.5 89.4 242.3 | 355.5 88.3 235.4 | 293.1 71.0 196.8 287.0 70.1 191.5

See footnote at end of table.
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Government Surplus Assets at Original Aquisition Prices, by Broad Industry Group, 1925-73—Continued
All

indus-

tries,

total

Table 2.—~Constant Dollar Gross and Net Stocks and Mean Age of Privately Owned Structures and Equipment, With Pruchases of
End of Year

March 1974

1. The estimates for 1973 are based on preliminary investment data and a shortcut method-

ology and are subject to a larger margin of error than estimates for earlier years.

may be obtained by subtracting the sum of

g’” and ‘“Nonfarm nonmanufacturing’ columns from the “All industries,

NoOTE.—Capital stock estimates for “Farm”

the “Manufacturin;
total” column.




By WILLIAM K. CHUNG

Property, Plant, and Equipment Expenditures by
Majority-Owned Foreign Affiliates of U.J.
Companies, 1973 and 1974

Expenditures for property, plant, and
equipment by majority-owned foreign
affiliates of U.S. companies are ex-
pected to rise 18 percent in 1974, fol-
lowing an estimated increase of the
same magnitude last year.! The gains
in both years exceed the 12 percent
average annual rate of increase in the
period 1966-72. If current projections
are realized, total expenditures in 1974
will be $23.8 billion (see table 1). The
increase in spending last year and the
planned increase this year are spread
over most major industries and areas.
Since there is some lag between
changes in the investment environment
and consequent changes in spending
plans, it is difficult to say to what ex-
tent the current data, based on a
December 1973 survey, reflect the im-
pacts of the Arab oil production cut-
back and export embargo, which began
in October 1973, and the subsequent
price increases. Because of the heavy
dependence on Arab oil of many foreign
industrialized countries, initial expec-
tations were that the Arab actions would
lead to a slowdown in economic expan-
sion abroad perhaps resulting in reduced
outlays on property, plant, and equip-
ment by foreign affiliates of U.S. com-
panies. However, estimated spending
by foreign affiliates has been revised
upward substantially for both 1973 and

1. These are universe estimates based on BEA’s latest
semiannual survey, taken in December 1973, which covered a
sample of about 400 U.S. direct investors and their 4,800
majority-owned foreign affiliates. See the December 1973
issue of the SURVEY for a description of the methodology used
in deriving these universe estimates and for revised his-
torical data, by country and industry, going back to 1966.

Nore.—Data for this article were prepared
by Juris E. Abolins and David H. Galler
under the supervision of Howard Murad.
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1974. Current projections indicate in-
creases in spending of 18 percent in
both years, compared with the increase
of 11 percent for 1973 and 13 percent
for 1974 projected in the previous sur-
vey taken in June 1973. Upward re-
visions have been made for almost all
industrial countries and are partic-
ularly large in manufacturing.

The upward revisions, as well as the
large year-to-year increases for 1973
and 1974, may reflect a number of
factors. Many industrialized countries
experienced serious inflation last year,
and many of these same countries
were also in an expansionary phase of
the business cycle throughout most of
1973 with a resulting strong demand

Property, Plant, and Equipment Expenditures by Majority-Owned
Foreign Affiliates of U.S. Companies
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for investment goods. In addition, the
U.S. dollar depreciated further vis-a-vis
most major foreign currencies in 1973.
All these factors would have increased
the expected dollar cost to foreign
affiliates of carrying out their expansion
plans.

By industry, most of the rise in
spending in both 1973 and 1974 is by
manufacturing and petroleum affiliates.
By area, capital outlays for all
affiliates in developed countries are ex-
pected to rise 17 percent this year,
following a 14 percent increase last
year. Expenditures by affiliates in de-
veloping countries rose 15 precent last

SURVEY OF CURRENT BUSINESS

year and are expected to increase 23
percent in 1974.

Manufacturing

For manufacturing affiliates, expen-
ditures are estimated to have risen 20
percent in 1973 and a 19 percent rise
is expected this year, reaching $10.1
billion. In 1972, spending by manufac-
turing affiliates was unchanged. The
1973 and 1974 increases are broadly
based, encompassing most major man-
ufacturing industries and many coun-
tries. Affiliates manufacturing food
products, electrical and nonelectrical

29

machinery, and transportation equip-
ment show particularly large increases.

Outlays by Canadian manufacturing
affillates rose 13 percent last year
and are projected to rise 21 percent

this year to $2.0 billion. The increases
are at least in part a reflection of
Canadian economic expansion, and
possibly of the introduction in 1973
of a tax cut for manufacturers and more
favorable tax treatment for fixed asset
investments. Spending increases appear
in nearly all manufacturing industries
in both years, with the largest increases
in chemicals, rubber products, electrical

Table 1.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, Actual

and Projected, by Percent Change and Amount !

Percent change Billions of dollars
Actual Current pro- Prior pro- Actual Current pro- _ Prior pro-
jection for: 2 jection for: 3 jection for; 2 jection for: 8
1967 | 1968 | 1969 | 1970 | 1971 | 1972 1973 1974 1973 1974 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 1974 1973 1974
Total. . ..l 10 6 16 21 13 5 18 18 11 13} 87| 9.6]10,2| 11,8 14,3 | 16,3 | 17.1 20.1 23.8 19.0 21,4
By industry
Mining and smelting_.___.._____ 17 22 16 18 20| —15 —13 1 1 -13 .6 .7 .9 1.0 L2] LS 1.2 L1 L1 1.3 1.1
Petroleum.___.___________..____. 24 14 7 6 26 8 25 21 16 25 2.4 30| 3.5 3.7 3.9 5.0 5.4 6.7 8.1 6.2 7.7
Manufacturing.........._.__.__. 2] —4 20 29 6 1] 20 19 9 7| 44| 45| 43| 52| 6.7} 7.1| 7.1 8.5 10.1 7.7 8.3
Food products__.._..__.______ 71 -1 18| -7 —4 12 35 pai 32 —-10 .3 .3 .3 .4 .3 .3 .4 .5 .6 .5 4
Paper and allied products..___ —34 1 5 43 62 12 8 14 —4 —15 .3 .2 .2 .2 .3 .5 .6 .6 .7 .6 .5
Chemicals and allied products_ 23 6| ~3 17 6 —4 9 21 11 5 .9 11 1.2 11 1.3 1.4 1.3 L5 1.8 L5 1.6
Rubber products.._.........__ —25 26 521 -3 3 78 -7 17 —4 8 .2 .1 .2 .2 .2 .2 .4 4 .4 4 .4
Primary and fabricated metals.| —12 1 24 68 18 | —16 20 —15 -8 -8 .4 .3 .3 .4 7 .8 .7 .8 .7 .6 .6
Machinery (except electrical).| 5| —10| 35| 43| 12 —4 28 17 8 1B .9{ .9 .8| L1| L6| L8| L7 2.2 2.6 1.9 2.1
Electrical machinery__________ 19 1 33 33 2 14 37 50 45 3 .2 .3 .3 .4 .8 .5 .6 .8 1.2 .8 .9
Transportation equipment..._| —-7 | —23 | 25) 34| —15| —4 23 19 2 30 .9 .8 .6 8| LO .9 .9 11 1.3 .9 1.1
Other manufacturing......____ 8 5 35 16 -7 -7 18 29 7 19 .4 .4 .4 .5 .6 .6 .6 .6 .8 .6 .7
Trade. ..ol 19 18 21 42 3 42 [} 25 8 18 .4 .5 .6 .7 L0! L0| 14 14 L7 L5 1.8
Other industries. .. ...........__ -3 9 30 27 16 12 23 10 17 10 .9 .8 90 12| L5 18| 20 2.4 2.7 2.3 2.5
By area
Developed countries. - 4| =3 16 28 14 2 14 17 8 12 67 7.0| 68| 7.8]100|1L5| 117 13.4 15.8 12.6 14,2
Canada. ... -8 -5 15 16 11 12 6 16 4 6 2.5 2.3 2.2 2.5 2.9 3.2 3.6 3.8 4.4 3,7 4.0
Europe. .. - e 13| —6 16 34 15 0 21 14 7 15( 38.5] 39| 37| 43| 58] 6.6 6.6 8.0 9.2 7.1 8.2
United Kingdom.__..___.__. 13 0 7 35 12 -7 24 14 19 24 .9 1.0 1.0 1.1 15 1.7 1.6 19 2.2 L9 2.3
European Economic Com-
munity (6)4. ... 12 ] -14 28 37 18 1 16 12 2 71 211 2.3 20 2.5 3.5( 41| 41 4.8 5.4 4.2 4.5
Other Europe......__..._... 20 17| =7 24 7 7 40 25 15 29 .5 .6 .7 .6 .8 .9 .9 1.3 1.6 L1 1.4
Japan................c........ 30| 39| 18 351 21 1 4 54 34 26 .2 .2 .3 .3 .5 .6 .6 .6 .9 .8 1.0
Australia, New Zealand, and .
South Africa.__ .. ... -5 5 20 27 20| -10 -1 2 8 7 .6 .5 .6 W7 .9 1.0 .9 .9 1.2 10 11
Developing countries_........_._ 30 29 12 6 2 9 15 23 10 21| 1.8] 23| 30| 83} 35| 3.6 4.0 4.5 5.6 4,4 5.3
Latin America. _....._....._._ 32 35 15 3] -9 5 19 15 12 10| 1.0 1.4 1.8 ( 21 2.2 20 21 2.5 2.9 2.3 2.6
Other Africa... 31 35 8| =16 | —12 | —14 9 -1 -7 14 .3 .4 .6 .6 .5 .4 .4 .4 .4 .4 .4
Middle East._....._. 21 13 | —18 26 31 80 27 45 10 19 .2 .3 .3 .2 .3 .4 7 .9 1.3 .8 .9
Other Asia and Pacific....___. 27 4 35 44 43 | -4 -7 36 14 52 .2 .3 .3 .4 .6 .8 .8 .7 1.0 .9 1.3
International and unallocated. . 2 58 54 23 52 18 57 12 44 -2 .3 .3 .4 .6 .81 12| 1.4 2.2 2.5 2.0 2.0
Addendum:
European Economic Com-
munity Q)8 .o oo 18 13 6 12 | e 6.9 7.8 6.2 6.9

1. The property, plant, and equipment expenditures data series has been revised back to
and including the year 1966. See the December 1973 issue of the SURVEY for a description of
the methodology used in deriving these universe estimates and for revised historical data, by

country and industry, going back to 1966.

. 2. Based on results of the survey taken in December 1973. Spending projections are adjusted
in order to eliminate—or at least reduce—any systematic bias in projected data. See the

December 1973 issue of the SURVEY for discussion.

3. Based on results of the survey taken in June 1973, as published in December 1973: no
adjustments have been made to reflect information received subsequent to the publication.
4. The “European Economic Community (6)” includes Belgium, France, Germany, Italy,

Luxembourg, and the Netherlands.

5. The “European Economic Community (9)” includes the United Kingdom, Denmark
and Ireland, in addition to the six countries noted above.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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machinery, and allied
products.

In Europe, manufacturing affiliates
increased expenditures by 26 percent
last year and expect an increase of 15

percent in 1974, to $5.5 billion. In the

and paper

SURVEY OF CURRENT BUSINESS

three European countries where spend-
ing by U.S. manufacturing affiliates is
the highest—the United Kingdom,
Germany, and France—unusually large
increases last year are expected to be
followed by smaller gains in 1974.

March 1974

Strong growth is estimated in both
years for European affiliates manu-
facturing electrical and nonelectrical
machinery and transportation equip-
ment.

Stimulated by a strong rise in

Table 2A .—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for
1972, by Country and Industry !

[Millions of dolars]
Manufacturing
Mining
All and | Petro- Other
Area or country indus- | smelt- | leum Paper Chemi- Primary | Machin- |Electrical{Transpor-| Other | Trade | indus-
tries ing Food and cals and | Rubber and ery machin- | tation manu- tries
Total |products | allied allied | products {fabricated| (except ery equip- | facturing
products | products metals [electrical) ment
1,249 | 5,350 7,123 364 586 1,349 113 702 1,716 586 855 552 | 1,398 1,972
965 | 2,507 6,023 279 526 1,159 224 878 1,599 492 697 469 | 1,228 1,005
719 804 1,452 %0 281 325 65 61 209 121 213 86 222 400
51 1,365 3,830 156 219 648 148 472 1,130 328 391 337 906 523
United Kingdom . _.___._._.._.__ 1,561 0 113 853 43 (D) 127 (D) 150 266 54 108 77 123 172
European Economic Community
[ 4,148 { (D) 682 2,693 101 204 4“7 121 300 820 213 274 213 660 | (D)
Belgium and Luxembourg 468 0 54 380 6 86 93 D) 7 56 50 (D) 24 23 10
France _........._.._._._. 1,035 0] M 507 23 (D) 61 37 14 226 51 (D) 54 338! (D)
Germany 1, 549 0 224 1,114 23 5 139 (D) 234 (D) 79 192 115 177 33
Ttaly . ... ... 712 (D) (D) 481 34 97 74 27 15 188 27 13 7 73 12
Netherlands_.._.... 385 0 98 212 15 (D) 80 7 29 (D) 7 10 13 49 25
Other Europe. . 919 | (D) 270 283 12 (D) 75 (D) 44 61 9 1231 (D)
Denmark 65 0 23 7 3| (D) D) (D) D) 2 (D) (D) * (D) (D)
Ireland._ 28 ] 2 25 (D) 10 (D) *) 1 3 1 D) D)
Norway. 119 | (D) 97 12 *) (D) ) 0 (D) (D) 0 (D) (D) 8
Spain__ .. 2186 | (% 55 84| (D) (D) 50 (D) 2 5| (D) (D) (D) 30 48
Sweden____ 114 0 27 54 1 * (D) 5 13 (D) 4 *) 2 27 6
Switzerland - 146 0 [ 42 (D) ™ 6 1 2 5| (D) 1 18 28 69
Other_ ... ... ... 231 3 60 59 2 3 (D) (D) 6 26 D) 17 2 80
Japan__ ... ... 566 0! (D) 378 6 16 (D) (D) *) (D) 22 ™ 10 24| (D)
Australia, New Zealand, and South
O S SR 937 242 | (D) 364 26 9| (D) (D) 4 (D) 22 93 36 7 | (D)
Australia_ - __ 756 237 155 290 20 (D) 8 (D) 43 28 19 61 29 40 33
New Zealand /1 (D) [40)] 17 (D) D) (D) 1 (D) (D) (D) (D) 1 14 4
South Africa. 142 | (D) 24 571 (D) 1 11 5| (D) (D) (D) 6 22| (D)
Developing countries_ .__.._..._..._._. 3,966 284 | 1,910 1,099 85 61 189 189 125 117 94 157 83 167 507
Latin America__. .. .___._______.__ 2,090 174 624 880 72 51 160 157 72 107 65 155 42 116 296
Latin American Republics...._... 1,619 97 362 862 71 (D) 146 (D) 71 106 65 155 40 113 184
Argentina________________ - 150 2 25 66 5 3 21 3 5 3 6 15 5 16 41
Brazil .. 598 1 22 498 16 (D) 61 137 42 74 28 (D) (D) 40 38
Chile___. 17 3 *) 3 ™) (D) (D) 0 0 [ 1 1 (D) 1 10
Colombia. 85 *) 31 48 6 (D) 10 8 (D) (D) (D) (D) 4 5 ™
Mexico.. 197 8 *) 152 13 13 38 3 14 26 20 10 15 25 1l
Panama. 28 0 11 5 1 0 (D) 0 0 D) * 0 (D) 7 6
Peru.. 110 (D) (D) 8 2 (D) 3 (D) (D) (*) (D) *) 0 3 (D)
Venezuel 273 (D) 163 49 14 4 8 3 4 *) 4 5 5 13 (D)
Other Central America. 58 1 22 25 10 2 1 3 3 * 3 0 2 2 8
Other and unallocated. ._._._.__ 103 1 (D) 8 3 * 1 0 3 *) *) 0 1 3 (D)
471 77 262 18 1 (D) 13 (D) 1 *) *) (] 2 3 112
213 0 114 6 *) 0 (D) 0 0 0 0 (D) *) 93
2 0 *) 0 0 0 0 0 0 0 0 0 0 (D) (D)
68 (D) 5 9 * (D) 6 (D) *) ™ *) 0 (D) (D) 4
188 (D) 143 3 *) (D) (D) 0 ™) 0 *) Y ™ 3 (D)
384 15 313 31 4 (D) 5 (D) (D) 0 (D) (D) 4 5 20
14 (D) 3 (D) 0 0 0 (D) 0 0 0 0 0 * 4
99 0 98 (D) 0 4 (D) 0 0 0 0 0 (D) 0
130 0 115 (D) *) 0 (D) *) *) 0 (*) 0 2 (D) 10
141 (D) 97 26 4 (D) 3 D) (D) 0 (D) (D) 1 (D) 6
722 (] 590 45 * (6] 9 (D) (D) ™ [6))) 0 * 23 65
L0 WU 96 0 (D) (D) (*) 0 (D) (D) 0 0 (D) 0 ) 4
Other and unallocated......__.. 626 0 (D) (D) ™ *) (D) 0 (D) @) 0 0 *) 22 61
Other Asia and Pacific._._._._.______ 769 94 382 144 9 (D) 16 11 20 10 29 (D) 37 23 126
India. oo, 45 0 (D) 41 (D) 0 5 3 19 4 (D) 0 5 * (D)
Indonesia. .. 317 62 231 22 0 (D) (D) (D) 0 0 (D) 0 (D) (D) (D)
orea. ... 9 0 (D) 4 (D) *) (D) 0 (D) *) 0 (D) (D) (D)
Philippines____...__. 50 Y 19 18 *) 3 (D) (D) @] *) (D) 5 4 9
Other and unallocated. 349 32 123 59 3 ™) 5 2 D) 19 (D) 22 19 115
International and unallocated..........| 1,394 | _______ (%% 3% RN NNUUIPUIN SUDII SUNISUUIUN ST PUNORIII FNSI UNISN WP DO * 461

*Less than $500,000.
D Suppressed to avoid disclosure of data for individual reporters.
1. See footnote 1, table 1.

Source: U.8. Department of Commerce, Bureau of Economics Analysis.
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aggregate demand, manufacturing affil-
iates in Germany stepped up their
expenditures by 26 percent last year,

and plan another 10 percent rise
this year to $1.5 billion. Expenditures
by French affiliates are estimated to

31

have risen 39 percent in 1973 and are
to go up 14 percent in 1974. In both
countries, strong inflation last year

Table 2B.—~Estimates of Projected Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S.
Companies for 1973, by Country and Industry !

[Millions of dollars]
Manufacturing
Mining
Al and | Petro- Other
Area or country indus- | smelt- | leum Paper Chemi- Primary | Machin- |Electrical|Transpor-| Other | Trade { indus-
tries ing Food and cals and | Rubber and ery machin- | tation manu- tries
Total | products| allied allied | products |fabricated| (except ery equip- [facturing
products | products metals [electrical) ment
All countries. . __________..___.__. 20,118 | 1,087 | 6,699 8,515 490 633 1,467 383 844 2,198 801 1,050 649 | 1,39 | 2,426
Developed countries_____.___.._.__..__. 13,391 802 | 2,933 7,192 31 577 1,204 230 708 2,042 687 814 559 | 1,208 | 1,256
Canada__.__.__....______._.___..._.. 3,827 572 936 1,646 141 292 364 86 52 217 159 239 97 221 451
EUrOPe. .o ooooo s 8,041 7| 1,623 4,813 181 259 644 123 624 1,614 483 491 394 880 718
United Kingdom__......_.______.. 1,935 | (D) 525 1,071 521 (D) 124 (D) 195 403 65 125 81 130 | (D)
European Economic Community
[ 4,815 | (D) 713 3,286 114 240 402 97 405 1,136 299 330 263 610 | (D)
Belgium and Luxembourg. 571 o] (D) 467 6 96 93 13 6 124 50 11 38 22 | (D)
France.. . ... 1,277 0| (D) 705 24 29 67 40 28 311 65 60 81 204 | (D)
Germany_._.___ 1,896 0 228 1,398 28 5 182 9 327 450 133 206 108 179 91
Ttaly....__.__. 708 | (D) 135 190 36 105 51 17 12 203 39 11 15 6l o
Netherlands..___.___...___..___ 363 0 72 226 21 4 59 17 32 47 12 12 22 46 19
Other Europe.............._..._.. 1, 290 6 386 454 15 (D) 117 (D) 25 74 118 36 139 305
Denmark . 61 0 22 9 3 (D) (D) (D) (D) 3 (D) (D) ™ (D) (D)
Treland.. ... ___ . 4| (D) 2 39 3 o| (D) * (D) 1 (D) (D) (D) (D)
Norway._........ - 157 | (D) 129 17 (D) (D) 1 0 10 0 (D) 0 (D) 1| (D)
Spain_.._ .. .. | 46| (D) 162 146 5{ (D) 7% (D) 3 6| (D) 2 (D) (D) 67
Sweden.________ 137 0 21 81 1| (D) 11 6 6l (D) 3 D) 2 30 4
Switzerland R 246 0 8 90 (D) 2 7 1 3 6 41 3 (D) 32 116
her ... 229 4 42 72 1 2 4 (D) (D) (D) 41 1 10 27 84
Japan. el 590 0 182 353 6 4 100 | (D) 2| (D) 27 ™ 22 40 15
932 223 190 380 43 22 96| (D) 2| (D) 19 84 47 66 71
723 213 138 295 3 20 84| (D) 2% (D) 18 61 36 36 40
New Zealand__ 41 (D) | (D) 16| (D) (D) 1 1l (D) (D) (D) (D) 1 u 8
South Africa. 169 | (D) (D) 9| D (D) 11 ul (D 9| (D) (D) 9 19 26
Developing countries. . 4,541 285 | 2,162 1,323 119 56 263 152 136 156 13 235 91 183 588
Latin America_.___.._....__________. 2,486 248 652 1,054 102 50 228 116 77 144 65 225 46 127 404
Latin American republics.._..._.. 1,878 158 352 1,034 101 (D) 214 | (D) 76 143 (D) 225 43 123 217
Argentina..___________ 170 3 25 98 4 4 29 3 3 4 4 41 6 16 28
Brazil _._____._. 687 | (® 19 580 2% | (D) 102 86 43 110 25 160 | (D) 10 48
Chile_..___..____ 18{ (D) * 4 * ™ 1 0 0 ] 1 (D) (D) (D) 1
Colombia__ ... 9 ™ 32 44 6| (D) 8 71 (D) (D) 2| (D) (D) 2 1
Mexico..__._... 237 9 1 181 21 10 5| (D) 15 20] (D) 16 26 20
Panama__._._____. 36 0 7 7 b3 o] (D 0 (D) * o (D) 3 20
Peru.__......... 184 115 49 8 2| (D) 4| (D) (D) (D) ™ (D) (D) D)
Venezuela_. .. __.__.. 314 | (D) 162 67 21 4 12 10 6 (*) 4 4 61 (D) 37
Other Central America 64 17 31 16 1| (D) (D) 4 (" 7 0 11 (D) | (D)
Other and unallocated_________._ 89| (D) 41 13 5 ™ 0 3 * 1 0 2| (D) 32
Other Western Hemisphere__.._._ 608 95 300 21 1 (D) 15 (D) 1 *) (D) 0 2 5 187
Bahamas 221 *) 97 7 (D) 0 (D) 0 0 0 0 (D) ™ 116
1 0] M 0 0 0 0 0 0 0 0| (D) D)
91 28 6 1| (D) 0 7| (D) 1 ™ (D) 0 1 1 45
295 67 197 3 ™ (D) (D) *) 0 * ol (M o) | D)
419 12 347 7 2 O] 4 (D) (D) 0 (D) (D) 2 5 37
26 7 1 ™ 0 0 0 ™ 0 0 0 0 ol (M 17
] 81 0 81 *) 0 0 ™ 0 0 0 0 0 0 *) 0
Nigeria__ 121 0 104 4 * 0 2 * (D) 0 (*) o (D) (D) (D)
Other and unallocated. 191 5 161 13 2 ™ 2 (D) (D) 0 (D) (D) (D) (D) (D)
Middle East....__..__._.__. 920 | (D) 805 2| ®» (D) 0| @ D) ™* (D) ol (D) 49
Iran. . ..o 81| (D) | (D) 4 * (D (D * 0| (D) 0 ol ™ (D)
Other and unallocated_.____.___ 839 o (D) 38 ™ (D) (D)) ) o] (D) ™ 0 0 ™ (D) D)
Other Asia and Pacific....._..__.._. 716 | (D) 358 210 u| D 20 29 29 13 a1 D 43| D 97
India. oo . (D) ol (D) 51| (D) 71 (D 28 8! (D )] 1| *)
Indonesia. 323 | (D) 261 37| (D) (D) (D) (D) (D) 0 5 0| (D (D) (D)
Korea_.____. (D) 0| (D) (D) D) * (D) 0 0 o (D 0 1] (D) | D)
Phillipines 56 o) (D) (D) 10 D) 2 3 ) ) ™ (D) D) 4 3
Other and unallocated....___._.. 274 4 75 90 4| (D) 9 22| (D) 4 36 1 13 22 83
International and unallocated.___.__.. 2,186 ... 1,605 | e e e e e (] 581
Addendum:
European Economic Community
[ 6,855 11 1,262 4,405 172 252 545 13 601 1,543 368 458 353 748 438

*Less than $500,000.

D Suppressed to avoid disclosure of data for individual reporters.

1. See footnotes 1 and 2, table 1.

2. The “};:uropean_ Fconomic Community (9)” includes the “European Economic Com-
munity (6),” the United Kingdom, Denmark, and Ireland.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 2C.—Estimates of Projected Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S.
Companies for 1974, by Country and Industry !

[Millions of dollars]
Manufacturing
Mining
All and | Petro- Other
Area or country indus- | smelt- | leum Paper Chemi- Primary | Machin- |Electrical{Transpor-| Other | Trade | indus-
tries ing Total Food and cals and | Rubber an ery machin- { tation manu- tries
products | allied allied | products |fabricated| (except ery equip- | facturing
products | products metals |electrical) ment
All countries__.________.__.__... 23,766 | 1,098 | 8,127 10,140 624 720 1,779 448 718 2,562 1,201 1,251 838 1,742 2,659
Developed countries..____..____..._._.. 15,739 755 | 3,629 8,587 464 657 1,486 284 591 2,379 1,032 975 720} 1,427 | 1,340
Canada________ .. _ .. __..._._____. 4,445 440 | 1,101 1,992 139 371 429 165 60 226 235 265 104 377 535
Ewrope. ... 9,190 12| 2,012 5,535 278 259 833 96 457 1,793 675 594 §51 937 693
United Kingdom_.__.___._.._.__._. 2,205 | (D) 728 1,165 89 (D) 135 (D) 177 375 75 165 118 137 (D)
European Economic community
[( P 5374 | (D) 793 3,722 165 235 543 68 239 1,360 423 318 369 657 (D)
Belgium and Luxembourg..__.. 715 0 172 505 14 61 114 (D) 14 ) 46 67 79 26 12
France......._._....._. | 1,255 0| (D) 803 18 39 52 23 14 399 103 60 95 285 (D)
Germany . 1 2,126 0 293 1,537 67 7 262 7 151 558 191 139 157 197 100
Italy.....__ g sl (D (D) 517 3¢ 125 33 9 8 217 55 11 23 90 17
Netherlands.._.__...... ... 553 0 116 360 31 4 82 (D) 52 (D) 28 42 15 60 16
Other Europe. oo .o ooooooeooae. 1,611 9 491 649 24 (D) 154 (D) 40 58 177 111 64 143 318
Denmark. .. 81 0 (D) 9 2 (D) (D) (D) (D) 2 (D) (D) (@] (D) (D)
108 | (D) (D) 60 6 0 (D) * (D) 1 (D) (D) 121 (D) (D)
285 | (D) 240 33 (D) (D) 3 ol (D) 0 (D) 0 (D) (D) 9
508 (D) 111 266 7 (D) 98 (D) 3 (D) 42 102 (D) (D) 85
118 0 18 63 1 3] (D) 4 9 (D) 5 * 3 31 6
251 0 (D) 105 (D) 2 3 1 5 8 53 2 (D) (D) 110
........................... 260 8 36 113 4 1 7 (D) (D) 11 66 3 16 24 80
_______________________________ 911 0 274 587 16 9 17 (D) 7 (D) 92 ™ 13 34 17
1,192 303 242 473 31 18 107 (D) 67 (D) 30 116 52 80 94
957 292 193 372 20 17 97 (D) 66 (D) 28 93 31 44 56
47 (D) (D) 16 (D) (D) 1 1 (D) (D) 1 (D) 2 19 6
South Africa.. 188 (D) (D) 85 (D) (D) 8 13 (D) 16 2 (D) 19 17 32
Developing countries.. ... .__.._.__ 5,571 342 | 2,693 1,553 159 63 294 165 127 183 170 275 118 314 669
Latin America____.....____.________. 2,856 317 582 1,254 142 52 252 137 66 169 119 242 74 176 527
Latin American Republies ... 2, 362 219 421 1, 226 141 (D) 231 (D) 65 169 119 242 70 170 326
Argentina_...._._._..._._______. 161 3 25 77 4 4 17 (D) 6 6 8 (D) 11 25 31
Brazil___ 903 2 24 752 49 (D) 138 110 28 129 2 (D) (D) 58 67
Chile.... 21 3 ™ 6 ™ (D) 2 0 0 2 2 (D) D) D)
Colombia_ 59 (D) 16 37 5 6 6 6 (D) (D) 2 (D) (D) 5 D)
Mexico.. .- 270 10 1 204 29 20 49 (D) 10 28 20 D) 22 33 23
Panama 34 0 9 6 2 0 D) 0 ¢ ™ 1 0 (D) 5 13
Peru.__.. 253 | (D) 41 14 2 (D) 5 (D) (D) 1 (D) ™ (D) 21 (D)
Venezuela.__________ 13| (D) 242 77 27 5 9 3 1 (@) 3 4 1] D)
Other Central America.. 81 (D) 19 36 16 2 2 (D) 4 (D) 8 0 2 7 (D)
Other and unallocated .. ... 168 | (D) 45 17 7 *) (D) 0 3 *) (D) 0 5] (M 102
Other Western Hemisphere. .. ... 494 98 161 28 1 (D) 20 (D) 1 * ™ 0 4 7 201
Bahamas___.___...______ 183 1 41 10 (D) 0 (D) 0 0 0 0 0 (D) *) 130
Bermuda. 1 0 * 0 0 [ 0 0 0 0 0 0 0 (D) (D)
Jamaica__...___.___. 102 29 8 15 1 0 10 (D) 1 ™ D) 0 1 49
Other and unallocated ... __._... 209 67 112 3 (D) (D) ® 0 @) ol (D) 0 ) > D)

Other Afriea___.__._._.._.__.._.__... 413 | (D) 331 27 1 (] D) (D) (D) 0 (D) (D) 11 71 (D)
Liberia. .o oo 23 8| ™ ™ 0 0 0 Q) 0 0 0 0 ol ™ 14
Libya.__. 33 0 32 ™) 0 0 * 0 0 0 0 0 o] ® 0
Nigeria.._.__...._... 172 0 141 17 *) 0 6 * 0 * 0 n| (D) (D)
Other and unallocated . _._._.... 185 | (D) 158 10 1 * (D) (D) (D) 0 (D) (D) * D)

Middle East_____.__..__..__.._.._.... 1,329 | (D) 1,235 35 1 * D) (D) 29 ™ (D) 0 * 31| (D
Tran_ oo 94| (D) (D) 3 ™ 0 (D) (D) 1 0 (D) 0 0 1| (D)
Other and unallocated . _ . __._..- 1,235 0l (D) 32 1 *) 3 0 28 ™ 0 0 ™ 31| (D)

Other Asia and Pacific......___.____ 972 15 544 237 15 10 31 25 (D) 14 50 (D) 33 99 76
India. oo 67 0 2 64 ™ 0 18 (D) 28 6 (D ) 5l O *
Indonesia._ | 484 15 434 (D) ) (D) 3 (D) (D) 0 (D) D) (D)

ored. ... - 16 0 (D) (D) (D) (D) (D) 0 0 (D) (D) (D) 0 (D)
Philippines. ... . 76 0| (D) 49 8 ™ 3 4 * *) 2 26 51 (D 9
Other unallocated__._____.____.. 329 * 89 85 6 (D) 13 (D) 7 39 2 6 92 63

International and unallocated___._.___. 2,456 |.._._... 1,805 |- e e e e ™ 651
Addendum:
European Economic Commu-
nity (9 2. . 7,768 3| 1,602 4,956 262 249 711 86 417 1,738 504 486 499 805 402
*Less than $500,000. 2. The “European Economic Community (9)” includes the ‘“European Economic Com -

D Suppressed to avoid disclosure of data for individual reporters.

1. See footnotes 1 and 2, table 1.

munity (6),”” the United Kingdom, Denmark, and Ireland.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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coupled with appreciation of the local
currencies against the dollar have
raised the dollar value of investment
goods. ,

British manufacturing affiliates in-
creased their capital spending an es-
timated 26 percent last year but expect
only a 9 percent increase this year.
Increased expenditures by affiliates
in the nonelectrical machinery, trans-
portation equipment, and food product
industries account for most of the
rise.

After a cutback in capital outlays in
1973, manufacturing affiliates in Japan
are expected to increase spending this
year by 66 percent. Most of the rise is
in the electrical and nonelectrical ma-
chinery industries.

The rise in capital spending by manu-
facturing affiliates in developing coun-
tries is also quite rapid—21 percent in
1973 and 18 percent in 1974. Most of
the increase is in Latin America,
particularly Brazil, which offers an
expanding domestic market and a fav-
orable investment climate.

Petroleum

Capital spending by petroleum affili-
ates is expected to increase 21 percent
in 1974 to $8.1 billion, following a
25 percent rise last year. The rapid
growth in both years is related to
several factors, including expansion of
exploration and production facilities
in several major oil-producing areas,
modernization and expansion of re-
fineries, expansion of desulphurization
and petroleum natural gas facilities,
imposition of environmental controls,
and expansion of tanker fleets.

In petroleum producing areas, much
of the estimated spending increase in
1973 and 1974 is in Saudi Arabia.
Development of the North Sea area,
reflected in figures for the United King-
dom and Norway, increased markedly
last year and is expected to accelerate
in 1974. After sizable increases in
capital outlays last year, petroleum
affiliates in Canada and Indonesia
expect further gains in spending for
exploration and production this year.

In refining areas, expenditures for
modernization and expansion are ex-
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pected to rise steeply in Belgium-
Luxembourg, Germany, and Japan in
1973 and 1974, while affiliates in Italy
show cutbacks in both years. In France
and Spain, capital spending is expected
to be reduced substantially this year
following rises in 1973.

In 1973, spending for expansion of
tanker fleets by international shipping
affiliates rose 72 percent and accounted
for nearly one-half of the total in-
crease in petroleum spending. Spending
growth will continue this year, but at a
much slower rate of 12 percent,
bringing total expenditures to $1.8
billion.

Mining, smelting, trade, and other
industries

Capital expenditures by foreign affili-
ates in mining and smelting showed a
sizable drop last year to $1.1 billion,
and are expected to remain at that
level in 1974. The 1973 decline was
attributable mainiy to reductions in
Canada, Indonesia, and Australia, offset
partly by an increase in Peru. This
year, affiliates in Canada plan to
reduce spending further, but sub-
stantial expansions are planned in
Australia and again in Peru. The de-
velopment of new copper mines ac-
counts for much of the increase in
spending by Peruvian affiliates in both
years. The reductions of capital
spending by Canadian mining affiliates
are largely attributed to completion of
several major projects and the removal
from both the sample and the universe
in 1973 of a large Canadian mining
company, which no longer meets BEA’s
ownership criteria for reporting.

After no change in 1973, affiliates in
trade plan to increase capital spending
25 percent this year to $1.7 billion.
Increases are expected in most
geographical areas with a particularly
large expansion planned in Canada.

Affiliates in all other industries com-
bined—including agriculture, public
utilities, transportation, construction,
finance, and services—are expected to
raise spending 10 percent this year to
$2.7 billion, following a 23 percent rise
in 1973. Expansion in 1973 occurred in
most major geographical areas, with
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the largest increases in Germany,
Canada, Switzerland, and Jamaica.

This year, cutbacks in many of the
European countries are expected to be
more than offset by increases in
Canada, Latin America, and Australia.

(Continued from page 24)

economic depreciation,” the value of
productive services of an asset used up
each year. One widely accepted ac-
counting method, the ‘‘straight line”
pattern, assumes equal dollar deprecia-
tion each year over the life of the asset.
Another widely used method, the “de-
clining balance” pattern, assumes a
fixed percentage rate of depreciation
each year over the life of the asset.

Depreciation is calculated by apply-
ing a depreciation formula to gross
investment. Net capital stocks equal
the difference between the cumulative
value of past gross investment and
cumulative depreciation. Calculations
of net stocks in this study were made
on the basis of both the straight-line
method and the double-declining bal-
ance depreciation methods; in the latter
method, twice the straight-line rate is
applied in the first year, and the same
percentage rate is applied in successive
years to the remaining value of the
asset.

Age of capital stocks

Information on the age structure of
the capital stock is useful in analyzing
the extent to which capital is up-to-date
in terms of physical condition and
technological characteristics. Three
measures of age structure are presented
in the detailed publication: the ratio
of net to gross stocks, the average age
of gross and net stocks, and the cumula-
tive age distribution of the gross stock.
The net/gross ratio shows the extent
to which the services available in new
capital remain intact, while the average
age provides information on the abso-
lute ages of gross and net stocks. The
cumulative age distribution of the gross
stocks shows the proportion of the
stock that is below a given age.

7. “Depreciation’ as used in this study is synonymous
with the term “‘capital consumption’’ used in the national
income and product accounts, which includes both deprecia-
tion proper and accidental damage to fixed capital.




By EVELYN PARRISH

US. Balance of Payments Developments
Fourth Quarter and Year 1975

FOR the full year 1973, all measures
of the U.S. balance of payments showed
substantial improvement. The recovery
was centered in current account trans-
actions. The merchandise trade balance
improved dramatically throughout the
year under the impetus of worldwide
shortages of agricultural products,
strongly expanding foreign economies,
and the improved U.S. competitive
position that followed two U.S. dollar
devaluations. The surplus on services
showed almost steady expansion during
1973, reflecting large increases in in-
come from direct investment abroad,
particularly in the petroleum sector.

Net iong-term capital outflows rose
slightly in 1973, and there was a large
adverse shift in net short-term capital
transactions and in unrecorded trans-
actions. Most of the deterioration took
place early in 1973 when expectations
of exchange rate changes led to heavy
outflows from the United States, which
culminated in a 10 percent devaluation
of the dollar in mid-February and the
floating of several leading currencies
against the dollar. In the following two
quarters there were inflows of private
foreign liquid funds. These inflows ac-
celerated sharply in the fourth quarter
but were more than offset by large in-
creases in nonliquid outflows of U.S.
capital. The large fourth quarter in-
crease in capital flows both into and out
of the United States may have partly
reflected effects both of the oil crisis
and of somewhat easier credit markets
in the United States.

Summary for year 1973

For 1973 as a whole, the balance on
current account and long-term capital,
Nore.—Significant contributions were made

by Richard Carter, Max Lechter, and Leo
Maley.
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which is generally regarded as an indi-
cator of underlying, longer term trends
in TU.S. international transactions,
showed a $1.2 billion surplus, compared
with a $9.8 billion deficit in 1972. (This
was the first surplus for this balance
since computations began in 1960.) The
balance on goods and services shifted
to a $6.9 billion surplus compared with

a $4.6 billion deficit in 1972, and the
balance on current account shifted to a
$3.0 billion surplus, following a deficit
of $8.4 billion in 1972. Contributing to
the dramatic improvement in these
balances were favorable shifts of $7.6
billion in the balance on merchandise
trade and $3.9 billion in the balance on
services. The balance on current ac-
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count was also affected by increases in
private unilateral transfers that more
than offset a small reduction in U.S.
Government grants. The balance on
current account and long-term capital
was further affected by the $0.3 billion
rise in net long-term capital outflows,
reflecting moderate increases in both
U.S. Government and private capital
outflows.

The 1973 recoveries in the mnet
liquidity balance and in the official
reserve transactions balance were not as
substantial as that in the balance on
current account and long-term capital.
The net liquidity balance was in
deficit by $7.8 billion in 1973 compared
with a $13.9 billion deficit in 1972.
The favorable effects on this balance of
the $11.0 billion improvement in cur-
rent account and long-term capital
transactions were partly offset by a
$2.6 billion increase in nonliquid short-
term private capital outflows, a $1.7
billion increase in unrecorded outflows
(errors and omissions), and by the
absence of SDR allocations following a
$0.7 billion issue in 1972. The official
reserve transactions balance showed a
$5.3 billion deficit in 1973, compared
with a $10.3 billion deficit in 1972. This
improvement was less than that in the
net liquidity balance because there was
a $1.0 billion decline in liquid private
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capital inflows, which affect the official
reserve transactions balance but not
the other major balances. (See also
Highlights and Prespectives—Exchange
Rate Developments.)

Fourth quarter summary

The major balances showed diverse
movements in the fourth quarter. The
balances on goods and services and on
current account improved to surpluses
of $4.0 billion and $2.8 billion, re-
spectively, from surpluses of $2.1 billion
and $1.2 billion in the third quarter.
This mainly reflected an increase in the
merchandise trade surplus from $0.6
billion to $1.3 billion, a rise in income
from U.S. direct investment abroad,
and increased military agency sales,
mainly to Israel. The balance on
current account and long-term capital
weakened, the surplus dropping to
$0.2 billion following a $2.5 billion
surplus in the third quarter. This
deterioration reflected a $3.9 billion
adverse shift in long-term capital move-
ments, which more than offset the
current account gains. Long-term
private capital transactions shifted to a
net outflow of $1.7 billion in the fourth
quarter following a $1.7 billion inflow
in the third. A $0.9 billion rise in capital
outflows for U.S. direct investments
abroad and a $0.7 billion adverse shift
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in U.S. bank-reported transactions
accounted for about half that deteriora-
tion. In addition, U.S. Government
capital outflows increased $0.5 billion;
that increase was associated with the
financing of military sales to Israel.

The net liquidity balance deteriorated
$2.6 billion to a $1.1 billion deficit in
the fourth quarter from a $1.5 billion
surplus in the third. In addition to the
$2.3 billion decline in the balance on
current account and long-term capital,
the net liquidity balance was affected
by a $1.1 billion adverse shift in non-
liquid short-term capital transactions,
partly offset by a $0.8 billion improve-
ment in unrecorded transactions (errors
and omissions). A $3.2 billion rise in
the net inflow of private liquid funds,
in addition to all the above flows,
resulted in a $0.6 billion improvement
in the official reserve transactions
balance to a $2.7 billion surplus in the
fourth quarter.

Developments Affecting Major
Accounts in 1973

Current account transactions

The merchandise trade surplus was
$0.7 billion for 1973, a $7.6 billion
improvement from the $6.9 billion
deficit in 1972. The balance strength-

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

[Millions of dollars, seasonally adjusted])

1972 1973 Change
Line Lines in table 2, 3, and 9 in which transactions are 1971 1972 | 19782 | Change: 1973
included are indicated in ( ) 1972-73 III-IV
I bis 111 v Ir g Iir | Ive
1 Merchandise trade balance (2,16)....._...._..._.._____. ~2,608 | —6,912 €88 7,600 |—1,820 |—1,774 |—1,573 [—1,745 —945 | —337 612 | 1,358 746
2 Services, net (3-13,17-27) ... ... ___.... R 3, 2,301 | 6,211 3,910 446 348 634 875 1,129 938 | 1,537 | 2,607 1,070
3 | Balance on goodsand services.. ... ..._........._.___ 807 | —4,610 | 6,900 | 11,510 {—1,374 {1,426 | —939 | —870 184 601 | 2,149 | 3,965 1,816
4 Remittances, pensions and other transfers (31,82)...._____ —1,553 | —1,570 {—1,913 —343 | —391 | -—375 ) —373| -—429 —397( —389 | —404( ~-724 —320
5 | Balance on goods, services, and remittances._......_...._.._. —745 | —6,180 | 4,987 11,167 |—1,765 |—1,801 |—1,312 |—1,299 -213 212 | 1,745 | 3,241 1,496
6 U.8. Government grants (excluding military) (30).....__. —2,045 | —2,174 |—1,947 227 -578 —563 —581 —452 —345 | —652 —499 —450 49
7 | Balance on currentaccount___...____.._.__________...______. —2,790 | —8,353 | 3,041 | 11,394 |~2,343 |—2,364 [—1,803 |—1,751 | —558 | —440 | 1,246 | 2,791 1,545
8 U.8. Government capital flows, net, and nonliquid labil-
ities to other than foreign official reserve agencies

,48) .. et emns —2,369 | —1,339 |—1,470 —131| —289| —o95| —3€6| —58 | —336 75 | —363 | —846 —483
9 Long-term private capital flows, net (3941, 44, 49-51, 53) ___| —4, 401 —152 | —357 —205 |—1,143 604 | —393 781 8| —303 | 1,666 (—1,731 —3,397
10 | Balance on current account and long-term capital____________ —9,550 | —9,843 | 1,214 | 11,057 |—3,775 |—1,855 |—2,652 |—1,556 | —886 | —668 | 2,549 214, —2,336
11 Nonliquid short-term private capital flows, net (42,45,62). | —2,847 { —1,637 |—4,210 | —2,573 | —535 310 | —430 | —982 | ~1,765 (1,426 46 |—1,065 | —1,111
12 Allocations of SDR (63) 7 710 | ... ~710 178 178 177 V428 PN ORI SRS RS A,
13 Errors and omissions, net (64)... ~10,784 | —3,112 |—4,793 | —1,681 944 | —940 |—1,626 |—1,490 | —3,898 477 |-1,007 | —275 822
14 | Net liquidity balance —21, 965 |—13,882 |7, 789 6,093 [—3,188 |—2,307 |—4,531 |—3,851 | —6,549 |—1,617 | 1,498 |—1,126 —2,624
15 Liquid private capital flows, net (43, 46, 54) .. __.________ —7,788 | 3,842 | 2,503 | —1,080 | —288 | 1,456 71 2,367 | —3,927 | 1,972 632 | 3,826 3,194
16 | Official reserve transactions balance_..__..._____.._____.____ ~129,753 |—~10,340 |—5,286 5,054 |—3,476 | —851 |—4,524 |—1,484 |—10,476 355 | 2,130 | 2,700 570

r Revised, » Preliminary.

Nore.—Details may not add to totals because of rounding.
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ened throughout 1973, and in the fourth
quarter reached a $1.4 billion surplus,
the highest since mid-1965. (These
figures are on a balance of payments
basis, which excludes exports and im-
ports of the defense agencies and re-
flects other adjustments to the trade
data reported by the Census Bureau.)

Both exports and imports increased
markedly in each quarter of 1973; for
the full year exports rose 44 percent to
$70.3 billion, and imports rose 25 per-
cent to $69.6 billion. Both export and
import values were affected by sharply
rising prices. Export prices (unit values)
increased 17 percent, in response to
pressures arising from worldwide short-
ages of agricultural products and world-
wide inflation. Import prices rose 19
percent, reflecting not only agricultural
scarcities and inflation but also the
effects of the February dollar devalua-
tion and the further depreciation of the
U.S. dollar through July, and the
jump in petroleum prices in the fourth
quarter. After adjustments for price
changes, exports increased 23 percent
in volume in 1973 while imports were
up 5 percent.

Agricultural exports nearly doubled
in value to $17.9 billion in 1973, with
prices up nearly 50 percent. Wheat,
other grains, and soybeans accounted
for four-fifths of the rise in export
value.

Nonagricultural exports rose $13.1
billion, or 33 percent, to $52.4 billion,
with prices up 9 percent. Strongly
expanding economic activity abroad and
the improved U.S. competitive posi-
tion led to increased demand for a
broad range of U.S. products. Exports
of nonagricultural industrial supplies
and materials rose $5.0 billion, with
major gains in metals, chemicals, and
lumber. Exports of capital goods also
increased, with machinery exports up
$3.9 billion and civilian aircraft up
$0.6 billion. Automotive exports and
exports of other nonfood consumer
goods both rose $1.2 billion.

Imports increased $13.9 billion in
1973. Nearly half the rise was in in-
dustrial supplies and materials. Oil
imports increased $3.4 billion, or 75
percent, to $8.0 billion. (That total
includes $0.5 billion of oil imports into
the Virgin Islands.) The import unit
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value of oil (measured f.o.b. at the
foreign port) was up 30 percent for the
year, but in the fourth quarter was 65
percent above the fourth quarter 1972.
(See Highlights and Perspectives—
Petroleum Transactions.) Other im-
ports of industrial supplies and mater-
ials, including metals, building mater-
ials, and paper and paper base stocks,
rose $3.1 billion. Imports of capital
goods were up $2.1 billion, and food,
automotive, and other consumer goods
imports each increased by $1.5 to
$1.8 billion.

The deficit on military transactions
(excluding transfers under military
grants) was $2.2 billion in 1973, the
lowest since 1965. Most of the $1.4
billion improvement from 1972 was
due to a $1.2 billion rise, to $2.4 billion,
in transfers under U.S. military agency
sales contracts, reflecting increased air-
craft deliveries to Australia, Germany,
and Iran throughout 1973 and special
transfers of military equipment to
Israel in the fourth quarter. Direct
defense expenditures declined $0.2 bil-
lion to $4.5 billion in 1973; the reduc-
tion in U.S. activity in Southeast
Asia following the withdrawal of U.S.
ground forces from South Vietnam in
March was partly offset by increased
costs in Western Europe because of the
further depreciation of the U.S. dollar
vis-a-vis most European currencies.

The travel and transportation deficit
declined $0.5 billion to $2.3 billion
in 1973. This decline, the first since
1968, reflected a greater rise in foreign
travel expenditures in the TUnited
States than in U.S. travel expenditures
abroad, especially in the second half
of the year, as well as some increase
in U.S. airline carriers’ share of both
U.S. and foreign passengers.

Net investment income receipts rose
$1.9 billion to $9.7 billion in 1973.
Income from U.S. direct investment
abroad (including fees and royalties)
increased $3.5 billion to $14.0 billion,
with petroleum operations abroad ac-
counting for roughly 60 percent of
that rise. There was also a $1.1 billion
increase in income from other U.S.
private investment abroad, reflecting
a Tise in interest rates on short-term
assets held abroad and an increase in
lending activities of U.S. banks. These
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CEART 13

U.S.-Foreign Short-Term Interest Rate
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Foreign Exchange Rates
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gains were partly offset by a $2.8 bil-
lion rise in income payments to for-
eigners that reflected an increase in
both U.S. private and Government
liabilities to foreigners, as well as
higher interest rates.

The balance on goods and services
showed a $6.9 billion surplus in 1973,
the largest since 1965, compared with a
$4.6 billion deficit in 1972. The balance
shifted into surplus in the first quarter
of 1973 following 5 consecutive deficit
quarters, and continued to strengthen
throughout the year. Private remit-
tances, pensions, and other transfers
abroad rose about $0.3 billion to $1.9
billion in 1973, mainly because of a
fourth quarter rise in remittances to
Israel. Partly offsetting was a drop of
$0.2 billion, to $1.9 billion, in U.S.
Government grants. Thus, the improve-
ment in the balance on current account
to a surplus of $3.0 billion in 1973 from
a deficit of $8.4 billion in 1972 was
virtually the same as the improvement
in the balance on goods and services.

Long-term capital flows

For the full year 1973, net long-term
capital outflows (private and Govern-
ment) were $1.8 billion, little changed
from the $1.5 billion in 1972. In the
fourth quarter, however, there was a
marked $3.9 billion unfavorable shift
in these transactions, to a $2.6 billion
net outflow following a $1.3 billion net
inflow in the third. Net U.S. Gov-
ernment capital outflows rose sharply
in the fourth quarter as a result of
transactions associated with special
military transfers to Israel, but for the
year as a whole net U.S. Government
capital outflows rose only about $0.1
billion to $1.5 billion. Net private
capital transactions shifted to a net
outflow of $1.7 billion in the fourth
quarter following a net inflow of $1.7
billion in the third, but the full year
resulted in an outflow of only $0.4
billion, compared with the $0.2 billion
outflow in 1972.

Although net private long-term capi-
tal transactions in the aggregate did
not change appreciably from 1972,
there were marked changes within the
aggregate. Preliminary data indicate
that U.S. direct investment outflows
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were $4.9 billion in 1973, up from $3.4
billion in 1972 and nearly equal to the
large 1971 outflow. Almost two-thirds
of the 1973 outflows occurred in the
first half of the year, perhaps stimulated
by expectations of exchange rate
changes. Further outflows in the second
half of the year, after foreign exchange
markets became relatively calm and the
dollar strengthened, probably were
needed to finance the estimated 18 per-
cent rise in 1973 plant and equipment
spending by manufacturing affiliates.
In 1972, when capital outflows were
much smaller, plant and equipment
spending rose only 5 percent. (See the
article on foreign affiliates’ spending
plans beginning on page 28 of this
issue of the Survey.)

Preliminary indications are that
direct investment capital outflows were
$1.4 billion in the fourth quarter com-
pared with $0.5 billion in the third.
A sizable part of the increase went to
petroleum affiliates in the United King-
dom and Canada, probably for explora-
tion and development of oil and gas
reserves. Liberalization of the OFDI
program during 1973 and anticipation
of further relaxation in the program
may also have contributed to the fourth
quarter outflows. (Termination of the
OFDI program was announced in
January 1974.)

An area breakdown of direct invest-
ment outflows shows several major
shifts in composition from 1972 to 1973.
Outflows to Western Europe were $2.8
billion, compared with $1.1 billion in
1972; a major part of this increase
occurred during the first half of 1973
and was probably associated with the
exchange market uncertainties. Out-
flows to the Latin American Republics
and other Western Hemisphere
countries totaled $0.7 billion in 1973,
compared with $0.3 billion in 1972. On
the other hand, direct investment out-
flows to Japan decreased $0.2 billion,
and outflows to less-developed countries
of Asia and Africa, including the oil-
producing countries, decreased $0.3
billion.

Foreign direct investment inflows
were a record $2.1 billion in 1973 com-
pared with $0.2 billion in 1972. The
1973 figure included a $0.5 billion inflow
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in the third quarter through an oil-
producing country’s participation pay-
ment to a major U.S. oil company.
Direct investment inflows from the
United Kingdom rose $0.5 billion in
1973 and inflows from continental
Western Europe rose $0.4 billion, both
from negligible amounts in 1972. In-
flows from Canada were up $0.2 billion,
mainly reflecting a substantial acquisi-
tion in the fourth quarter.

Net U.S. purchases of foreign securi-
ties were $0.8 billion in 1973 compared
with $0.6 billion in 1972. The shift was
accounted for by a reduction in net
U.S. sales of foreign stocks to $0.2
billion from $0.4 billion in 1972. U.S.
purchases of foreign bonds remained at
$1.0 billion in 1973, with over half of
the year’s purchases occurring in the
fourth quarter and consisting of bonds
newly issued by Israel and Canada. For
the full year a $0.4 billion decline in
net purchases of newly issued Canadian
and World Bank bonds was offset by
increases in net purchases of new
Israel issues and in outstanding bonds,
together with a decrease in redemptions.

Net foreign purchases of U.S.
securities other than Treasury issues
declined $0.2 billion to $4.1 billion in
1973. A $0.8 billion decline in net
foreign purchases of U.S. bonds more
than offset a $0.5 billion rise, to $2.8
billion, in net foreign purchases of U.S.
stocks. Nearly half of the foreign
purchases of U.S. stocks occurred in
the first quarter; net foreign purchases
dropped from $0.9 billion in the third
quarter to $0.5 billion in the fourth.

New issues of securities sold abroad
by U.S. corporations dropped $0.8
billion in 1973, to $1.2 billion, the
lowest annual figure since 1970. The
decline largely reflected the weakness in
the Kurobond market after the
February dollar devaluation as ex-
change market uncertainties persisted;
in the fourth quarter there was some
renewal of activity.

Among other long-term transactions,
U.S. bank-reported net outflows de-
clined $0.5 billion in 1973; all of the
improvement came in the first three
quarters and was followed by a $0.7
billion adverse shift in the fourth. Non-
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bank transactions shifted adversely
by $0.6 billion in the fourth quarter
and by $0.8 billion for the full year.
All these long-term capital trans-
actions resulted in a $1.8 billion net
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outflow in 1973; combined with the
current account surplus of $3.0 billion,
this resulted in the $1.2 billion surplus
in the balance on current account and
long-term capital.

Short-term capital flows
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Net outflows of U.S. short-term non-
liquid private capital in 1973 were
$4.2 billion, up $2.6 billion following

Table B1.—U.S. Merchandise Trade, by Principal End-Use Categories—~Reconciled to Balance of Payments Basis

[Millions of dollars]
Seasonally adjusted
Change
Change 1973
Line (Numbers in parentheses ( ) refer to line numbers in table 4) 1972r 1973» | 1972-73 1972r 1973
I 1T 11X v Ir II- 111 Ive II-1v
EXPORTS
1 | Total, adjusted to balance of payments basis, including “military” * (6)...| 49,628 | 71,524 21,897 | 11,871 | 11,747 | 12,564 | 13,446 | 15,425 | 16,959 | 18,441 | 20,699 2,258
2 | Less: Exports under U.S. military sales contracts identified in Census
doeuments (7). .. .. 859 | 1,269 411 216 208 202 233 196 287 208 488 190
3 | Equals: Total, adjusted to balance of payments basis, excluding “military”’
8 - o e, 48,769 | 70,255 21,486 | 11,655 | 11,539 | 12,362 | 13,213 | 15,229 | 16,672 | 18,143 | 20,211 2,068
4 Agricultural goods (18a) adjusted™. ... ... .. ... __.___. 9,486 | 17,862 8,376 | 2,215 | 2,188 | 2,395 | 2,688 | 3,686 | 4,128| 4,758 | 5,290 532
5 Nonagricultural (18¢) adjusted® - . ... oo .. 39,283 | 52,393 13,110 | 9,440 | 9,351 | 9,967 | 10,525 | 11,543 | 12,544 | 13,385 | 14,921 1,536
6 | Foods, feeds, and beverages (19) adjusted*. ... .. . .. .. ... 7,470 | 15,077 7,607 | 1,599 | 1,799 | 1,048 | 2,124 | 3,017 | 3,468 | 4,013 | 4,579 566
7 Foods, feeds, and beverages—agricultural, adjusted*...__....._______ 7,3 14,788 7,484 | 1,558 | 1,760 | 1,905 | 2,081 | 2,063 | 3,308 | 3,028 | 4,499 571
8 | Industrial supplies and materials (23) adjusted* . ... __.___..__.._._._. 14,013 | 19,874 5861 | 3,568 | 3,203 | 3,438 | 3,804 | 4,271 | 4,671 | 5,212 | 5,720 508
9 Agricultural*. ... ... ... ... 2,083 | 2,897 814 636 406 462 579 692 695 778 732 —46
10 Nonagriealtural® . ... ... __.___..___ 11,930 | 16,977 5,047 | 2,932 | 2,797 | 2,976 | 3,225 | 3,570 | 3,976 | 4,434 | 4,088 554
11 Petroleum and products (part of 24) adjusted* ... ... .. ... _. 45 557 112 119 100 108 118 122 130 141 164 2
12 | Capital goods, except automotive (34) 16,690 | 21,519 4,829 | 4,058 | 4,008 | 4,206 | 4,418 1 4,793 | 5145 | 5504 | 6,077 573
13 Machinery, except consumer-type (35) - .. -] 13,135 | 17,047 3,912 | 3,199 | 3,174 | 3,295 | 3,467 | 3,766 | 3,985 | 4,443 4,853 410
14 Civilian aircraft, complete—all types (44a) .. ... ... . ... 1,707 | 2,315 611 432 403 407 459 556 634 504 621 117
15 | Automotive vehicles, parts, and engines (46) 5,119 | 6,312 1,193 | 1,154 | 1,203 | 1,346 | 1,416 | 1,514 | 1,496 | 1,542 | 1,760 218
16 To Canada (47)2 3,901 | 1, 78 860 916 | 1,053 | 1,072 ] 1,147 | 1,111 1,124 | 1,303 179
17 To all other areas (48) 1,218 1,627 409 294 287 293 344 367 385 418 457 39
18 | Consumer goods (nonfood), except automotive (52) 3,402 | 4,702 1,210 829 842 887 934 | 1,031 | 1,178 { 1,216 | 1,277 61
19 | All other, including balance of payments adjustments* not i
B0V . e 1,985 2,711 786 447 484 537 517 603 714 656 798 142
IMPORTS
20 | Total, adjusted to balance of payments basig, including ‘“‘military”! (13)____| 55,849 | 69,831 13,982 | 13,506 | 13,349 | 13,981 | 15,013 | 16,245 | 17,069 | 17,594 | 18,923 1,329
21 | Less: Imports of U.S. military agencies identified in Census documents
() e e e 168 264 96 31 36 46 55 7 60 63 70 7
22 | Equals: Total, adjusted to balance of payments basis, excluding “military”’
1) oo e 55,681 | 69,567 13,886 | 13,475 | 13,313 | 13,935 | 14,958 | 16,174 | 17,009 | 17,531 | 18,8563 1,322
23 | Foods, feeds, and beverages (61). . _________. . ____._._..____...__.. 7,265 | 9,081 1,816 { 1,873 1,702 | 1,806 ,884 1 2,136 { 2,230 2,197 | 2,509 312
24 | Industrial supplies and materials (66) adjusted*. .. ___.___.__.__.__.____. 20,950 | 27,466 6,516 | 4,937 | 4, 5340t 5709 | 6,274 | 6,467 | 6,901 | 7,824 923
25 Petroleum and products (67a) adjusted®. ... ... .. . ... ..... 4,601 | 8,028 3,437 { 1,040 1,083 | 1,241 1,227 1,519 | 1,795 ] 2,057 | 2,657 600
26 [ Capital goods, except automotive (80) adjusted® ___ ... ... ___..._... 5,662 | 7,799 2,137 | 1,346 1,360 | 1,398} 1,550 | 1,714} 1,964 | 2,003 | 2,118 115
27 Machinery, except consumer-type (81) ...._._. 5,135 | 6,945 1,810 | 1,257 1,259 1, 265 1,364 1,521 1,736 1,799 1, 889 90
28 Civilian aircraft, engines, parts (89).. ... ...__..._.._ 437 584 147 88 110 99 140 148 138 159 139 -20
29 | Automotive vehicles, parts, and engines (90) adjusted*. -] 8,694 | 10,187 1,493 | 2,072 | 2,151 ) 2,111 | 2,360 | 2,420 | 2,582 | 2,569 | 2,607 38
30 From Canada (adjusted to transactions value) (92)* 4,626 | 5,219 593 | 1,103 | 1,157 1,008 1 1,268 | 1,303 | 1,325 | 1,268 | 1,323 55
31 From all other areas (93)._._. ... ____._..._.... .14, 4,968 900 969 994 1,013 1,002 | 1,126 | 1,257 1,301 1,284 —-17
32 | Consumer goods (nonfood), except automotive (97). ... ............. 11,355 | 13,132 L7771 2,781 | 2,719 ) 2,81 | 2,964 | 3,162) 3,246 | 3,370 3,354 -16
33 | All other, including balance of payments adjustments* not included
Y e 1,755 | 1,902 147 467 408 389 491 459 511 491 441 -50
BALANCE (EXPORT SURPLUS +4)
34 | Balance on merchandise trade, adjusted to balance of payments basis,
including “military” (16)-___..___.___. ... . ___________.. —6,221 | 1,693 7,915 |—1,635 |-1,602 {—1,417 |-1,567 | —820 | —110 847 | 1,776 929
35 | Balance on merchandise trade, adjusted to balance of payments basis,
excluding “military’” (17) ... ... ... ... —6,912 688 7,600 |—1,820 [—1,774 |{—1,573 [—1,745 | —945 | —337 612 | 1,358 46
"Revised.  sPreliminary. 1. Represents goods physically exported from the United Statesunder U.S. military agency

*“Adjusted” items reflect balance of payments corrections to Census trade figures for
coverage, valuation, and timing: Line 6is adjusted for changesin stocks of U.S. grain stored in
Canada,; lines 8 and 24 include exports and imports of nonmonetary gold, electric power, and
petroleum trade of the Virgin Islands, but petroleum imports by U.S. military agencies are
excluded from line 24 (and line 25); line 24 also excludes imports—and line 19 excludes re-
exports—of natural gas in transit through the United States from western to eastern Canada;
line 26 includes imports of vessels not recorded in Census statistics; lines 29 and 30 reflect
adjustments for the overvaluation in Census import data of autos and trucks from Canada.
(NOTE.—Quarterly figures for all items are adjusted to correct for discrepancy between sum of
four quarters, seasonally adjur*~* -~~~ *“- unadjusted recorded annual totals.)

sales contracts and recorded in Census trade statistics; represents goods physically imported
into the United States directly by U.S. military agencies (and by the Atomic Energy Com-
mission and the Coast Guard) and recorded in Census trade statistics. X

2. The statistical identification of automotive products exports to Canada (line 16) is not
as complete and comprehensive as the identification of automotive products imports from
Canada, which are more definitively classified for duty-free status under the U.3.-Canada
Automotive Products Trade Act. The less comprehenstve identification in U.8. trade statis-
tics of automotive parts exports, combined with some degree of unreported export shipments,
results in an undercounting of automotive exports to Canada (line 16) which—estimated from
examination of Canada’s import statistics—amounted to about $875 million in 1973 and $550
million annually in 1972 and 1971,
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a $0.7 billion decline in 1972. Virtually
all of the rise was accounted for by
short-term bank loans, which rose $4.0
billion in 1973 compared with a $1.5
Lillion rise in 1972. Most of the out-
flow took place in the first half of the
year and was related to exchange mar-
ket uncertainties and to the U.S.-foreign
interest rate differential which generally
favored lending abroad. In the third
‘quarter these loans were reduced $0.2

billion when U.S. interest rates peaked,
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but net outflows resumed again in the
fourth quarter and amounted to $1.0
billion. Loans to Japan rose $1.8 billion
in 1973 in contrast to a $0.4 billion
reduction in 1972. Net short-term non-
liquid capital outflows reported by
nonbanking concerns rose $0.1 billion
in 1973. Claims increased $0.7 billion
and liabilities increased $0.5 billion in
1973, compared with rises of $0.3
billion and $0.2 billion, respectively, in
1972.

Outflows associated with transactions
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not covered by the reporting system
(errors and omissions) rose $1.7 billion
to $4.8 billion in 1973, following a
decline of $7.7 billion in 1972. Most of
the outflow took place in the first
quarter and was probably associated
with expectations of dollar devaluation
and revaluations of leading foreign
currencies against the dollar. After
some reflow in the second quarter, there
was a $1.1 billion unrecorded outflow
in the third and a $0.3 billion outflow
in the fourth quarter.

Table B2.—U.S. Merchandise Exports and Imports, by Major World Areas '—Balance of Payments Basis, “Excluding Military”’

[Millions of dollars]
Seasonally adjusted
1973
Change
Line 1972 1978 » | 1972-73 1972¢ 1973
I I 111 13% Ir 11r IItr Ive -1V
EXPORTS

1 | Total, all countries. . . iicianieaiea. 48,769 | 70,255 21,486 | 11,655 | 11,539 | 12,362 | 13,213 | 15,229 | 16,672 | 18,143 | 20,211 2,068
2 Western Europe. . . ..o oo i 6,350 | 3,685 | 3,480 | 3,752 | 4,068 | 4,753 | 5,064 | 5393 6,137 744
3 United Kingdom . ...l 911 692 611 692 735 764 890 918 1,068 150
4 EEC(B).cceee e 4,012 | 2,1351 2,010 | 2,132 | 2,372 | 2,873 | 3,004 | 3,265 ( 3,528 261
5 Other Western Europe. 1, 427 858 859 928 961 1,116 1,170 1,210 1,543 333
6 Eastern Europe.._......._. 1, 059 141 142 272 311 422 577 492 433 —59
7 Canada. .. e 3,071 | 2,864 | 3,062 | 3,267 | 3,313 | 3,595 | 3,809 | 3,757 | 4,401 644
8 Latin American Republics and other Western Hemisphere. . 2,707 | 1,747 | 1,732 | 1,854 | 1,903 | 2,048 | 2,264 | 2,634 | 2,951 317
9 L 4 U SN 3,378 | 1,187 | L,170 | 1,236 1,389 1,808 | 2,055 | 2,217 | 2,282 65

10 Australia, New Zealand, and South Africa. 703 395 356 380 413 480 541 547 676 129

11 Other countries in Asia and Africa. ... .. . _....... 4,218 | 1,636 | 1,597 | 1,60t | 1,816 | 2,123 | 2,362 | 3,103 | 3,331 228

IMPORTS

12 | Total, all countries. ... ... 55,681 | 69,567 13,886 | 13,475 | 13,313 | 13,935 | 14,958 | 16,174 | 17,009 | 17,531 | 18,853 1,322

13 Western Europe. (2) [©) 3,917 | 3,736 | 3,846 | 4,151 ) 4,526 | 4,857 | 4,866 O] (3

14 United King: (O] %) 766 722 658 798 865 876 891 (2) (2

15 EEC (6)ucccucn.. (?) ) 2,250 1 2,157 | 2,200 | 2,422 | 2,636 | 2,879 | 2,832 (%) (%)

16 Other Western Europe 2 O] 901 857 898 931 1,025 1,102 1,143 O] 2

17 Eastern Europe. - .o i (6] (%) 66 73 107 118 122 146 139 (%) Q]

18 Canada. ... ... e eeeiias R 6] 6] 3,400 | 3,564 | 3,523 | 3,906 | 4,184 | 4,264 | 4,264 (2) (2)

19 Latin American Republics and other Western Hemisphere (©)] (%) 1,793 | 1,647 | 1,780 | 1,848 | 2,103 | 2,216 | 2,366 [©) @

20 JaPaN . . s 9, 079 (2) (O] 2,193 | 2,169 | 2,324 | 2,395 | 2,435 2,424 | 2,434 (2 (2)

21 Australia, New Zealand, and South Africa. 1,406 (0] [©)] 305 342 371 387 403 433 442 ?) 2

22 Other countries in Asia and Africa. ... .. oo 7,714 (O] %) 1,792 | 1,782 1,984 | 2,153 | 2,401 2,669 | 3,020 @ ®

BALANCE (EXPORT SURPLUS +)

23 | Total,all countries . ... .. ... —6,912 688 7,600 {—1,820 |—1,774 |—1,573 {—1,745 —945 —337 612 ; 1,358 746

24 Western Burope. - - oo oo e —659 | (@ ® —232 | —256 ~94 ]| —83 227 207 5271 ®

25 United Kingdom. ..o caan ~216 (6] (o] —-74 —~111 34 —63 —101 14 27 O] @

26 —-459 | () ®) —115| —147 | —168| —50 237 125 a3 O ®

% 6] O ® —43 2 30 30 91 68 67| @ @

28 9| O @ 75 69 165 193 300 431 B O 0}

29 -1,807 | (® ® —545 | —502 | —256 | —b593 | —589 | —455 | —507 | (%) *

30 173 ® ® —146 85 74 55 —58 48 268 ® ]

31 —4,101 ® ® —1,006 | —999 |—~1,088 {1,006 | —627 | —369 | —217 ® &)

32 Australia, New Zealand, and South Afriea______.__._...__.___.______. 140 ® ® 90 14 9 26 77 108 105 ) *

33 Other countriesin Asiasand Afriea......_.... .. .. ... ___.______. —1,062 ® @ —156 | —185 | -383 | -337 | -—278 | -—307 83 ® ®

r Revised. » Preliminary. 2. Total merchandise imports by area are not available for the fourth quarter and year 1973

_ 1. Annual data shown in this table match corresponding country and area data in table 9,
lines 2 and 16; seasonally adjusted quarterly data shown in this table are computed from cor-
responding unadjusted quarterly data represented in table 9, lines 2and 16.

since the Federal Energy Office, with the approval of the Office of Management and Budget
asked that country-of-origin detail for imports of crude petroleum be discontinued effective
with the November 1973 statistics.
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Table C.—Net Change in U.S. Corporate Foreign Assets and Liabilities !
[Millions of dollars seasonally adjusted) -
1972 1973 Change
Line Credits (+); debits (~) (lines in table 2 in which transactions are 1972 | 1973 » | Change: 1973
included are indicated in ( )) 1972-73 III-1v
I II I v Ir IIr IIIr | IV 2
1 | Directinvestment (39). .. ... —3,404 |—4,855 | —1,451 |—1,302 | —183 |—1,148 | —771 |—2,025 | —946 | —478 {—1,407 —929
2 | Corporate foreign borrowing, total_.______________________________._._____ 2,836 | 2,071 —~765 289 | 1,081 626 840 742 315 841 173 —668
3 New issues of securities sold abroad by U.S. corporations (50+) 2.___| 2,023 | 1,283 —740 206 766 372 589 414 274 197 398 201.
14 Other long-term labilities (51)_._.____.______._._.________.__ .. .. 694 271 —423 | —38 260 269 203 216 48 319 | -312 —631
5 Short-term liabilities (524) 3..___..__..._..__.._. 119 517 398 31 55| —15 48 112 -7 325 87 —238
6 | Direct investment net of corporate foreign borrowing 4. —568 |—2,784 | —2,216 |—1,013 898 | —522 69 |—1,283 | —631 363 |—1,234 -1,597
7 | Other corporate claims, total._____._.____.._________ —927 |~2,288 | —1,361 | —179 | —118 | —289 | —341| —887 | —274 | —635| —492 143
8 Long-term (44) __.______._____ - —202 -—-547 —345 —74 —3 —28 —97 -142 —71 —158 —176 —18
9 Short-term, nonliquid (45-) 3_ —233 —908 —675 60 22 —125 —19%0 —52 —-133 —457 —266 191
10 Short-term, Haquid (46) . ... —492 —833 —341 —165 —137 —136 —54 —693 =70 —20 —50 -—30
11 | Total net corporate capital flow___.______ . ... —1,495 |-5,072 —3,577 [—1,192 780 —811 -272 |—2,170 —905 —272 |—1,726 —1,454
Addendum:

12 Uses of funds obtained through new issues of securities sold abroed by U.S.
COTPOTALiONS_ . e 2,023 | 1,288 =740 296 766 372 589 414 274 197 398 201
13 Additions to, and refi of direct i tment (394-) . ___.______.__ ~259 —372 ~113 —69 —16 —b64 —-120 —1%6 —20 =77 —160 —78
14 Short-term claims reported by U.S. residents other than banks (j64-)..| —985 | —48 489 | —148 | —384 | —192 | —201 —130 { -217 —44 —95 -51
15 Reduction in corporate liabilities to foreigners (614, 62+) ... _.___._. —268 —73 196 |cooo... —146 —60 -62 -6 | . —24 —-23 1
16 Transfers of funds to U.S. residents (64+) 5 o ___._._. -571 ~352 219 =79 | —220 —66 | ~206 | -—-133 -37 —62 | —130 -8

r Revised. » Preliminary. ~+ Portion of line. 3. Excludes brokerage transactions.

1. Excludes claims and liabilities of U.S. banking and brokerage institutions.

2. Includes proceeds from new issues of stocks as well as bonds sold abroad by U.S. corpo-
rations. Excludes funds obtained abroad by U.S. corporations through bank loans and other
credits and also excludes securities issued by subsidiaries incorporated abroad. However,
securities issued by finance subsidiaries incorporated in the Netherlands Antilles are treated

cannot be disaggregated.
States.

as if they had been issued by U.8. corporations to the extent that the proceeds of such issues

are transferred to U.S. parent companies.

The $4.2 billion outflow of recorded
short-term nonliquid capital in 1973
and the $4.8 billion unrecorded out-
flow, together with the $1.2 billion
surplus on current account and long-
term capital, resulted in a $7.8 billion
deficit in the net liquidity balance,
compared with a deficit of $13.9 billion
in 1972,

Net liquid capital inflows were $2.5
billion in 1973 compared with $3.5
billion in 1972. The deterioration was
entirely in the first quarter when there
was a large $3.9 billion outflow. There
were inflows of about $2.0 billion in the
second quarter and $0.6 billion in the
third, accelerating to $3.8 billion in the
fourth quarter. Large net inflows of
liquid funds started in October and
may have been associated with the
belief at that time that the actions
taken by oil exporting countries would
have less of an adverse effect on the
economy of the United States than on
the economies of other oil importing
countries.

For the year as a whole, U.S. liquid
funds held abroad increased $1.9 billion
and foreign funds held in the United
States rose $4.4 billion. The $2.5 billion
net inflow of liquid private capital in
1973 combined with the $7.8 billion
deficit in the net liquidity balance, adds

to the $5.3 billion deficit in the official
reserve transactions balance.

Financing the official reserve transac-
tions balance

The 1973 official reserve transactions
deficit of $5.3 billion was financed by a
$4.4 billion increase in liquid liabilities
to foreign official agencies, a $0.6 billion
increase in other liabilities to foreign
official agencies, and a $0.2 billion de-
crease in U.S. official reserve assets.

The $2.7 billion surplus in the official
reserve transactions balance in the
fourth quarter was reflected in a $2.2
billion decrease in liquid liabilities to
foreign official agencies, and a $0.5 bil-
lion decrease in other liabilities to
foreign official agencies.

Highlights and Perspectives
Exchange rate developments

Early in 1973 a system of floating
exchange rates was adopted for the
dollar and the currencies of several
other leading countries. Under this
system, exchange market pressures on
the dollar are reflected in exchange rate
changes to the extent that monetary
authorities do not absorb the pressures
by intervening in the exchange markets.
Changes in the exchange rate should

4, Corporate foreign borrowing and changes in “‘other corporate claims” may include funds
to finance trade or other activities not entirely related to direct investment. The amounts

5. A (—) reflects a decline in foreign deposits and money market paper held in the United

eventually bring about adjustments in
the whole spectrum of international
transactions that would equilibrate
the demand for and supply of dollars.
Exchange market pressures that are ab-
sorbed by foreign central bank inter-
vention—either by drawing down, or
adding to, their dollar reserves held in
the United States—are reflected in the
official reserve transactions balance of
the United States. In the absence of
such intervention, the official reserve
transactions balance should approach
zero.

The extremely large U.S. official re-
serve transactions deficit of $10.5 billion
in the first quarter of 1973 mainly re-
flected the heavy intervention by
foreign central banks early in the year
to maintain the exchange rates of their
currencies against the dollar fixed by
the December 1971 Smithsonian Agree-
ment. Expectations of exchange rate
changes resulted in a large scale specu-
lation against the dollar that cul-
minated in the February 12 dollar
devaluation and the subsequent de-
cision by major countries to float their
currencies against the dollar. Several
continental Western European coun-
tries, including France and Germany,
continued to maintain fixed exchange
rates in terms of their own currencies
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but let their currencies jointly float
against the dollar. During the second
quarter the exchange rate of the dollar
against most major Western Europe
currencies declined because of anticipa-
tion of further appreciation of the
German mark, and, to a lesser extent,
other European currencies, but the
dollar held relatively firm against the
Canadian and Japanese currencies (see
chart 13). Between the end of February
and the end of June the depreciation
(trade-weighted) of the dollar against
12 major currencies was about 4
percent.

In the second quarter there was little
official intervention in the exchange
markets, and the official reserve trans-
actions balance shifted to a small
surplus. There was a shift in the move-
ment of private liquid funds and un-
recorded transactions to net inflows of
$2.5 billion from net outflows of $7.8
billion in the first quarter.

The dollar weakened further on the
exchange markets in early July—es-
pecially against the German mark—
but then began to strengthen as the
belief grew that the dollar had become
undervalued. The mid-July announce-
ment of the Federal Reserve that it
was prepared to intervene in the foreign
exchange markets also contributed to
the improvement. The monetary au-
thorities of some major countries drew
upon their reserves to maintain the
value of their currencies against the
dollar. The official reserve transactions
balance reflected those interventions
by rising to a $2.1 billion surplus in the
third quarter.

The demand for dollars strengthened
considerably in the fourth quarter.
Foreign residents invested large
amounts in liquid U.S. assets, which
appeared more attractive after the
Arab petroleum cutbacks were an-
nounced. Monetary authorities per-
mitted their currencies to gradually
float downward aguinst the dollar,
and by the end of December, the dollar
had appreciated (trade weighted against
12 major currencies) about 2 percent
from the rate in effect at the end of
February. To some extent, however,
foreign monetary authorities attempted
to limit the depreciation of their cur-
rencies against the dollar by drawing

534-264 O -74 -2
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on their official dollar reserves, and as a
result the U.S. official reserve trans-

actions balance was in surplus by $2.7
billion.

Petroleum transactions

The Arab embargo on il shipments
to the United States in the fourth quar-
ter of 1973 and the sharp rise in petro-
leum prices focus attention on U.S.
international transactions related to
petroleum. The following review re-
lates to exports and imports of petro-
leum, the oil industry’s direct invest-
ment income from interest, dividends
and branch earnings, and direct in-
vestment capital transactions, which
can be readily identified; other petro-
leum-related international transactions
such as exports of goods and services
generated by foreign activities of U.S.
oil companies are more difficult to
isolate and analyze.

U.S. imports of petroleum and prod-
ucts exceeded exports for the first
time in the early 1950’s. Since then
imports have increased tenfold in value
while exports have declined about one-
third. In 1965, the trade deficit in
petroleum and products was $1.7 bil-
lion; by 1972 it was $4.2 billion and in
1973 the deficit rose to $7.6 billion.
(Trade data are adjusted to a balance
of payments basis and include exports
and imports of the Virgin Islands.)

Exports of petroleum and products
were $0.6 billion in 1973 and imports
were $8.1 billion. Exports had re-
mained fairly level from 1965 through
1972, and a small $0.1 billion rise in
1973 partly reflected the first sizable
shipments out of the Virgin Islands to
foreign markets. The value of imports
of petroleum in 1973 was up 75 percent
from the 1972 figure of $4.6 billion,
and was nearly four times the 1965
figure (see chart 14).

The import unit value of oil (meas-
ured f.o.b. in the foreign port from
which the oil was shipped) was relatively
stable from 1965 through 1970. It
rose 10 percent in 1971 and 5 percent
in 1972. From 1972 to 1973 the unit
value of imported oil rose 30 percent;
within the year, the rise accelerated
from 4 percent in the first quarter to
33 percent in the fourth. After adjust-
ment for price changes, petroleum
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imports increased about one-third in
volume in 1973 compared with about
one-fifth in 1972.

Although the value of imports from
all oil-producing and oil-processing
areas has increased sharply since 1965,
the share coming from Latin America
dropped from about 70 percent in
that year to about 40 percent in
January-October 1973 (the last period
for which area data are available).
Over the same period the Canadian
share rose from roughly 15 percent to
nearly 25 percent and the Asian and
African share more than doubled from
over 15 percent to nearly 35 percent.

ORI CHART 14
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Income receipts (interest, dividends,
and branch earnings) from direct in-
vestment abroad reported by U.S.
petroleum companies represented be-
tween 45 and 50 percent of total direct
investment income receipts in recent
years, but in 1973 that share increased
to about 55 percent. In value, these
receipts climbed from $1.8 billion in
1965 to nearly $4.0 billion in 1972, and
to roughly $6.0 billion in 1973. (The
method of reporting and calculating
direct investment income receipts by
the oil companies since 1965 is cur-
rently being reviewed; revisions to the
data may be published in the June
1974 issue of the Survey.)

Income payments to foreign petrole-
um companies by their affiliates operat-
ing in the United States are relatively
small, and their share in total direct
investment income payments has varied
rather widely—from 9 percent in 1965
to 30 percent in 1969; in 1973 the share
was about 15 percent. In 1965 these
payments amounted to $25 million and
for 1973 they are estimated at $125
million.

Net direct investment income re-
ceipts by the petroleum industry more
than offset the petroleum trade deficit
from 1965 through 1971. However, in
1972 when the petroleum trade deficit
widened to $4.1 billion, net investment
income receipts were $0.3 billion below
that figure, and in 1973 the gap
widened to an estimated $1.6 billion.

The value of direct investments
abroad by U.S. oil companies grew
steadily in recent years and between
1965 and 1972 rose nearly 75 percent
to $26.4 billion. Preliminary data for
1973 suggest that direct investment
outflows were slightly lower than the
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$1.6 billion outflow in 1972. Outflows
to petroleum affiliates in the United
Kingdom and continental Western
Europe increased appreciably but out-
flows to the Asian and African area
dropped off.

The value of direct investment in the
United States by foreign petroleum
companies nearly doubled from $1.7
billion in 1965 to $3.2 billion in 1972.
The net inflow of capital from these
companies was only about $0.1 billion
in 1973, but the United States also
received about $0.5 billion from the
Government of an oil-producing
country in payment for a share in the
ownership of a major U.S. petroleum
company.

In 1972, total U.S. goods and services
transactions resulted in a deficit of
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$4.6 billion, of which $0.3 billion was
accounted for by trade and invest-
ment income related to petroleum.
In 1973 the balance on goods and
services improved to a surplus of $6.9
billion, but the petroleum-related bal-
ance deteriorated to a deficit of $1.6
billion, while the balance on all other
goods and services improved from a
deficit of $4.3 billion to a surplus of
$8.5 billion.

The oil-related balance on current
account and long-term capital trans-
actions shifted from a deficit of $1.9
billion in 1972 to a deficit of $2.4
billion in 1973, while the balance on all
other current account and long-term
capital transactions shifted from a
deficit of $7.9 billion in 1972 to a
surplus of $3.6 billion in 1973.

Technical Notes

(1) Total merchandise imports by
area are not available for the fourth
gquarter and year 1973, since the
Federal Energy Office, with the ap-
proval of the Office of Management and
Budget, asked that country-of-origin
detail for imports of crude petroleum
be discontinued effective with the
November 1973 statistics. The omis-
sion of these data affects lines 15, 16,
and 64 in table 9, lines 6-60 in table 10,
and lines 13-22 and 24-33 in table
B2.

(2) The merchandise trade data in
the balance of payments tables have
been revised for 1972 and 1973 to
incorporate changes in seasonal adjust-

ments; 1973 unadjusted data have also
been revised.

(3) The estimated value of defense.
goods and services reported trans-
ferred to Israel in the fourth quarter
of 1973 is recorded in the balance of
payments and national income and
product statistics as if all such transfers
were made under provisions of the
Foreign Military Sales Act permitting
payment within 120 days after each
delivery; the final financing arrange-
ments for military assistance to Israel
will be determined by the President,
pursuant to the Emergency Security
Assistance Act.
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Table 1.—U.S. Balance of Payments Summary
[Millions of dollars, seasonally adjusted]
X Refer- 1972 1973 Change:
Line (Credits +; debits —) ence 1972 1973 » |Change: 1973
lines 1972-73 II-1v
(table 2) I 11 IIx v Ir II- II1+ IVs
1 Merchandise trade balance ! -6, 912 688 7,600 —1,820[ —1,774| —1,578| —1,745| —945; 337 612] 1,368 746
2 Exports 48,769 70,255 21,486 11,658| 11,530 12,3621 13,213 15,229/ 16,672 18,143] 20,211 2, 068
3 Imports. ~55, 681 —69, 567| —13, 886|—13, 475| —13, 313| —13, 935| —14, 958{~16, 174| ~17, 009{—17, 531{—18,853] —1,322
4 Military transactions, neb. . _________ ... _____.._.__. 3,17..... ~3,668 2,171 1,387) —894] —954] —846| —864] —825] 730 —541 -75 466
5 Travel and transportation, net_.._.___ . _____________________. 4,5,6, —~2,863| —2,312 541 —755| 691 —679| ~730] —608) —703| —476] —525 —49
6 Investment income, met 2____ . ___ ... ... f.___ 7,863 9,723 1,860 1,801 1,791 1,950{ 2,232 2,330{ 2,133; 2,333 2,927 594
7 U.8. direct investments abroad. 10, 11._ .| 10,433} 13,974 3,541 2,302 2,450 2,600) 2,991 3,177| 3,248| 3,479 4,070 591
8 Other U.S. investments abroad_______ 12,13._.| 3,492] "4,676] 1,084 922 820 867 {75 1,006| 1,088 1,182 1,300 18
9 Foreign investments in the United States...__._._._________ 24, 25, —6,062) —8,827{ ~2,765| —1,423] —1,479] —1,526} —1,634| —1,853] —2,203] —2,6328] —2,443 ~115
10 Other services, met____ ... 7,8,9, 851 972 121 204 202 209) 237 232 238 221 280 59
21, 22,
11 | Balance on goodsand services3______________ . __.____...___. .| _________ —4,610] 6,900 11,510{ —1,374] —1,426] —939] —870 184 601) 2,149 3,965 1,816
12 Remittances, pensions and other transfers__.__..____.._..._.... 31, 32.__| —1,570[ —1,913 —343| -—391 —375| —373] -—429| —-397] 380 —404] —TA -320
13 | Balance on goods, servicesand remittances__._________________1 _____ ____ —6,180| 4,987} 11,167 —1,765! —1,801| —1,312] —1,299] 213 2120 1,745 3,241 1,4%
14 U.S. Government grants (excluding military)._.____._.__..__. 30 ... —2,174] —1,947 2271 —578] —563] —581| —452] —345| —652| —499% —450 49
16 | Balance on currentaccounts_ ________________________._.________|.___..___ —8,353| 3,041 11,394] —2,343] —2,364| —1,893| —1,751] —558) —4a0] 1,246{ 2,791 1,545
16| U.8S. Govemnrgersxt capital flows excluding nonscheduled repay- | 34,35,36.|~1,714 | —2,804) —1,180| —208] —~245] —542| —627 —671 —583] —572[ —1,069 —497
ments, net.
17 [ Nonscheduled repayments of U.S, Government assets_.__.._. 137 289 152 88 17 7 26 111 174 4 *) 4
18 U.S. Government nonliquid liabilities to other than foreign 1,136 898 —79 133 169/ 15 224/ 484 206 223 18
official reserve agencies
19 Long-term private capital flows, net. .. __._ ... ... . .. ... —205| —1,143 604) —393 781 8| —303| 1,666 —1,731f —3,397
20 1U.8. direct investments abroad. . ... .. ... .. ... —1,451| —1,302] --183| —1, 148 —771] —2,025] —946] —478] —1,407 —929
21 Foreign direct investments in the United States 1,908 —361 183 178 160 27. 534 753 507 ~246
22 Foreign securities.._.___._.__..___._ e oas —177] —437] -—346 209 —40 51 —126| - —512 —308
23 U.8. securities other than Treasury issues —242| 1,058, 956 553| 1,768] 1,745 496/ 1,187 664 —523
24 Other, reported by U.S. banks_.._.._........_._ 524 11| —263] ~426] -—442] -—110{ —238 —495 —742
25 Other, reported by U.S8. nonbanking concerns............... ~768] —112 257 241 106) 74 —23 161 —488| —649
26 | Balance on current account and long-term capital 5. ____________. 11,057| —3,775
27 Nonliquid short-term private capital flows, net._____...____._. —2,573| —535
28 Claims reported by U.S. banks_____.._._ . ____ .. _._._.___. —2,458 —575
29 Clajms reported by U.S. nonbanking concerns._........_... —420) —5
30 Liabilities reported by U.S. nonbanking concerns..._....._. 52 ... 173 478 305 45
31 Allocations of special drawing rights (SDR) ¢ 63 ... 70} ... ~710 178,
32 Errors and ommissions, net_ ... ... 64 ... —3,112] —4,793] —1,681 944] —940{ —1,626| —1,490] —3, 898! 477 —~1,007] 275 822
33 | Net liquidity balanee.. ... ... ...} .. —13,882) —7,7801  6,093] —3,188] —2,307{ —4,531] —3,851| —6,549| 1,617} 1,498] —1,126] —2,624
34 Liquid private capital flows, net ...} . 3,542( 2,503 —1,039] -~288| 1,456 71 2,367 -3,927] 1,972 6321 3,826 3,194
35 Liquidelaims .. ... . oo —~1,234( —1,933 —699] —802 109] —410] 131} —2,050 869| —323; —429 -1
36 Reported by U.S. banks__.__........._. 43 . —742| —1,100 —358] —637 26| 274 —77] —1,857 939 -—303] ~-—379 -76
37 Reported by U.S. nonbanking coneerns. 46, .. —492 —833 —341 —~165 -137 —~136 —54 ~—69: —~70| —20 —~50 ~30
38 Liquid labilitles ... .. . . 54 4,776] 4,436 —340 514 1,347 417| 2,498 —1,877| 1,103 955| 4,255 3,300
39 To foreign commereial banks.- .. .. ... | ... 3,862] 2,863 —999 436] 1,136 205( 1,995 —1,807 709 8511 3,200 2,349
40 To international and regional organizations....._.__...._|. - """ 104 373 269 25 —70 —32 181 1n 31 —50 381 431
41 To other foreigners_....__. SRR I 810 1,200 390 53 281 154 322 9 363 154 674 520
42 | Official reserve transactionsbalance_.__...__..._______.._...._..\ —10,340| —5,286|  5,054] —3,476] —851] —4,524| —1,484]|—~10,476 3550 2,130] 2,700 570
Financed by changes in:
43 Liquid liabilities to foreign official agencies____.____._......___. 55, ... 9,720] 4,434 ~5,986| 2,546) 1,057 4,467] 1,645 9,007 —798] —1,676 —2,184 —508
44 Other readily marketable Habilities to foreign official agen-
CI8S B e eamans 56 .. 309( 1,118 719 221 27 34 17| 1,202 259 1| -3 365
45 Nonliquid labilities to foreign official reserve agencles re-
ported by U.S. Government. .. ._..._._..._._.._lo....._. [ S 189 —475 —664 280 —2 78]  —167 —43 167| —452| —147 305
46 U.8. official reserve assets, net_ . ... . oo eloo__. 58 .. 32| 200 177 429| —231 -85 111 220 17 —-13 ~i3 -2
4 M’f‘mm}“d” ds ilit t (excluded f p
ransfers under military grant programs (excluded from lines
2,4, a0d 14) . e 14,28__.1 4,200] 2,588 —1,642] 1,143 920( 1,189 949, 716 833 521 487 —34
48 Reinvested earnings of foreign incorporated affiliates ¢f U.S. {___...___. 4, 521 n.a. 1n.3. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
firms (excluded from lines 7 and 20).
49 Reinvested earnings of U.8. incorporated affiliates of foreign §..._ .. .... 548 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
firms (excluded from lines 9 and 21).
60 Gross liquidity balance, excluding allocations of SDR........ 64,55, |—15,826 ~9,722 6,104 —4,168{ —2,376| —5,118| —4,159] ~8 509] ~748| 1,175 —1,585[ —2,730
, 67,
58, 63,
Not seasonally adjusted
51 | Balance on goods and Serviees - - ... .o oo —1,489] —2,409 168| 807 781 356| 4,957 4,601
52 | Balance on goods, services and remittances. —1,873] —2,796] —263 436 384 —62f 4,230 4, 2“1)%
53 | Balance on current account. . ... —2,4711 —3,383] —698 62| —301f —b16] 3,795 4, 390
54 | Balance on current account and long-term capital —2,310] —4,062 343 —86O} —T76 825 2,015 1,1 9
55 | Net liquidity balance. ... .........o............ —3,034| —5,209| —3,197| —6,197| —2,033 6021 —161  —76
56 | Official reserve transactions balance .- - ..o . oooooooo... —741] -5,59%0| —1,503| —9,995 769 940/ 3,000, 2,060

r Revised. » Preliminary. * Less than $500,009 (). n.a. Not available.

1. Adjusted to balance of payments basis; excludes exports under U.S. military agency

sales contracts and imports of U.S. military agencies.

2, Includes fees and royalties from U.S. direct investments abroad or from foreign direct

investments iu the United States.

3. Equal to net exports of goods and services in national income and product accounts of

the United States.

4, The sum of lines 15 and 31 is equal to “net foreign investment’’ in the national income

and product accounts of the United States.

5. - U.8. G nment assets.
R R P A i it orted by U.S. banks and in investments by

6. Includes changes in nonliquid liabilities re
foreign official agencies in debt securities of
private corporations, and State and local governments.

NoTE.—Details may not add to totals because of rounding.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.

.S. Government corporations and agencies,
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Table 2.—U.S. International Transactions
[Millions of dollars]
1972 1973
Line (Credits +; debits —)1 1972 1973»
I IT I1T v Ir IIr I IV»
1 | Exports of goods and services?. ... .. . ... Cemmmmemmamaoaa 73,462 | 102,744 17,387 17,897 17,532 20, 646 22,334 25,036 24,868 30, 506
2 Merchandise, adjusted, excluding military?. ... ... ... 48, 769 70, 255 11,778 11, 914 11,491 13, 586 15,42% 17,354 16, 901 20, 579
3 Transfers under U.S. military agency sales contracts. : 1,166 2, 365 311 327 228 299 325 514 466 1,060
4 2,706 3,243 575 716 813 602 723 839 974 707
5 Passenger fares._._ 694 972 135 180 216 162 195 241 321 2156
6 Other transportation_.___ ... _____._ 3,627 4,508 792 934 951 950 978 L1 1,186 1,165
7 Fees and royalties from unaffiliated foreigners. . 670 722 163 166 168 173 176 179 181 186
8 Other private services..........c......_.._ 1,488 1,648 362 372 373 382 392 407 419 430
9 U.8. Government miscellaneous services. . ... 416 482 92 105 109 111 107 118 119 138
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties. . ... . .. . .. ____ 2,429 2,836 546 616 573 694 645 674 740 77
11 Direct investment interest, dividends and branch earnings®.. , 004 11,138 1,759 1,743 1,784 2,718 2,415 2,440 2,435 3,848
12 Other private assets____ ... ... - 2,697 , 763 679 633 682 703 784 878 969 1,133
13 U.S. Government assets. - .. oo 795 813 194 191 145 266 172 213 158 270
14 | Transfers of goods and services under U.S. military grant programs, net___ 4,200 2,558 1,143 920 1,189 949 716 833 521 487
15 | Imports of g0od5 and Services. ... ... ._.o.ooiiooceoiioiLoC ~.} —78,071 | —95,844 | —18,267 | —19,386 | —19,942 | —20,477 | —21,527 | —24,255 | —24,513 | —25,549
16 Merchandise, adjusted, excluding military 3. _.__.__.____ .. ... . —55,681 | —69,567 | 13,344 | —13,660 | —13,617 | —~15,060 | —15,990 | —17,429 | —17,066 | —19,082
17 Direct defense expenditures..__._.____.__. —4,724 | —4,536 | ~1,222} —1,242| -—1,108) —1,151| —1,168 ¢ ~—I1,1 -1,073 -1,110
18 Travel ... ... —4, 856 —35,241 —812 -1,318 -1,827 —~899 —891 —1,515 —1,915 —920
19 Passenger fares..._____ -1, 580 —1, 650 —278 =521 —481 —-300 —312 —565 —484 —299
20 Other transportation. _._..._._....__._. —3,444 | 4,144 —816 —814 —907 —908 —930 | ~1,023 | —1,106 -1, 085
21 Fees and royalties to unaffiliated foreigners. . —138 —154 -33 —34 -35 -—36 ~37 —38 -39 —40
22 Private payments for other services.._....___... —788 —841 —191 —199 —199 —199 —203 —215 —21 -213
23 U.8. Government payments for miscellaneous services. ........._....._. —798 —885 —166 -175 —248 —-209 177 —-177 —293 —238
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties. ... __...._..._.._...... —138 —186 —28 -—36 —40 -84 —54 —46 —~43 —43
25 Direct investment interest, dividends, and branch earnings 4 —719 --838 -—181 —162 —152 —223 —186 —216 —206 —230
26 Other private Nabilities. ... __.__.__ . ... . _._...... ~2,522 | —3,967 —582 —~594 —641 ~705 —749 —895 | —1,063 —-1,260
27 U.S. Government liabilities_ ... ... . ... ~-2,684 | -3, —614 —631 —687 -752 —830 —960 { —1,014 —1,081
28 { U.S. military grants of goods and services, net_ .__.___.__.._..__._.._____.. —4,200 | —2,558 | —1,143 —920 | —1,189 —~949 —1716 —833 ~-521 —487
29 | Unilateral transfers (excluding military grants), net___._..._ ... ___..... —3,744 | —3,859 —973 —982 —923 —866 —744 | —1,081 —872 —1,162
30 U.8. Government grants (excluding military)...........oo..o........... —1,947 —~605 ~598 —536 —435 —~373 —684 —454 —435
31 U.8. Government pensions and other transfers —693 —142 —142 —121 —166 —172 —171 —-179 -172
32 Private remittances and other transfers. _...._. -1,220 —225 —242 —265 —265 —200 -226 -239 —5586
33 { U.S. Government capital flows, net. —2,606 —301 —321 —464 —491 —650 —504 —494 —958
34 Loans and other long-term assets..._......_... —4, 546 —901 -934 —825 | —1,141} —1,267 | —1,34 —985 ~964
35 Foreign currencies and other short-term assets, —627 108 14 14 3t —26 —26 28 —604
Repayments on credits:
36 Scheduled. ... ._ 1,921 2,279 405 583 341 593 532 689 459 . 600
37 Nonscheduled 5 137 289 88 17 7 26 111 174 4 ™
38 | U.S. private capital flows, met_ .. ... ... i —8,534 | —13,644 | —3,408 —-726 | —1,769 | -2,632 | —6,295 | —2,114 —883 —4,351
39 Direct investments abroad 4____ ... ... ciceieeen. —-3,404 | —4,855 | —1,692 —398 | —1,058 —256 | —2,460 | —1,041 —423 —932
40 | Foreign securities. ... .. —614 —791 —437 —346 209 —40 51 —126 —204 —512
Claims reported by U.S. banks:
41 Long-term . eeeeeaaas —1,269 —830 —189 ~346 —353 -381 —263 —316 219 —470
42 Short-term, nonliquid_ —3,953 —324 183 51| —1,405 | —1,542 | ~1,433 538 -1, 516
43 Short-term, liguid -—1,100 —453 301 —422 -168 —1,169 995 —456 —470
Claims reported by U.S. nonbanking concerns:
44 Long-term & —-202 —547 —~74 -3 —28 —97 —142 -7 —168 —176
45 Short-term, nonliguid._ -315 —735 52 80 —36 —411 47 8 —334 —406
46 Short-term, Mquid. ...~ . .. ..ol —492 —~833 —290 —197 —131 126 —818 -130 -15 130
47 | Foreign capital lows, net_ ... ... _.___......._oiiieeeelo. 20,833 | 17,793 3,965 4,599 6,664 5,605 | 10,565 2,732 2,582 1,913
48 U.S. Government nonliquid liabilities to other than foreign official re-
SOTVE AEOICIOS o oo oo o e e en 238 1,136 —92 102 151 77 212 433 219 272
Other foreign private capital:
49 Direct investments in the United States4. ... ... ...._.._._. 160 2,068 —361 183 178 160 273 534 753 507
50 U.S. securities other than Treasury issues_............ 4,335 4,093 1,058 956 553 1,768 1,745 496 1,187 664
51 Other long-term, reported by U.S. nonbanking concerns. 694 271 —83 250 166 361 168 41 214 —152
52 Short-term, reported by U.S. nonbanking concerns..... 173 478 45 42 —41 127 50 -1 299 130
53 Long-term, reported by U.8. banks.._.._._...... 149 234 200 83 —73 —61 153 78 28 =25
54 U.8. liquid liabilities to private foreigners_._. ... ..c._...._._. 4,776 4,436 589 2,189 262 1,736 | —1,811 1,937 809 3,501
85 1 U.S. liquid liabilities to foreign official agencies_. .. ___..___....__..__.. 9,720 4,434 2,108 771 5,356 1,485 8,616 | —1,210 —486 —2,486
56 Other readily marketable liabilities to foreign official agencies 6_____..._. 399 1,118 221 27 H 117 1,202 259 11 —354
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S.
GOVerIMeNt. . eiiieeeeeeas 189 —475 280 —4 78 -165 —43 165 —452 —145
58 32 209 —103
59 647 | s 544
60 —703 9 -710
61 35 233 64
62 153 -33 -1
63 | Allocations of special drawing rights (SDR) _.__...__ ... .. __.._.__.._.. 10 | . b9 U2 U P PR SO AU SUNIO R,
64 | Errors and omissions, met_ . ... _...........___ ... ~3,112 | —4,793 989 | —1,029 | —1,221 | —1,851 | —3,902 169 —676 —384

r Revised.  » Preliminary.  * Less than $500,000().

1. Credits, +: Exports of goods and services; unilateral transfers to U.S.; capital inflows
(increase in U.S. liabilities or decrease in U.S. assets); decrease in U.S.

official reserve assets.

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

U.8. official reserve assets.

2. Excludes transfers of goods and services under U.S. military grant programs.
3. Excludes exports of goods under U.8. military agency sales contracisidentified in Census
export documents, and imports of goods included under direct defense expenditures indentified

in Census import documents, and reflects various other balance-of-payments adjustments
(for valuation, coverage, and timing) to Census statistics; see table 4.

4. Excludes reinvested earnings of foreign incorporated a

incorporated affiliates of foreign firms.
5. Includes sales of foreign obligations to foreigners.

6. Includes changes in nonliquid liabilities re;
foreign official agencies in debt securities of

private corporations, and State and local governments.

NoTE.—~Details may not add to totals because of rounding. X
Source: U.S. Department of Commerce, Bureau of Economic Analysis.

filiates of U.S. firms or of U.8.

rted by U.S. banks and in investments by
.S. Government corporations and agencies,
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Table 3.~U.S. International Transactions—Seasonally Adjusted
[ Millions of dollars]
1972 1973
Line (Credits 4-; debits —) !
I 11 uts v Ir I II- Ve
1 | Exportsof goodsand services 2. . ... iiiicimceneaeeaas 17,587 17,463 18,491 19,921 22, 540 24,291 26,242 29,672
2 Merchandise, adjusted, excluding military 3. _____ ... ... PO, 11,655 11, 539 12,362 13,213 15,229 16,672 18,143 20,211
3 Transfers under U.8. military agency sales contracts. 328 288 262 287 343 455 532 1,035
4 Travel. i 652 672 680 702 816 784 821 822
5 Passenger fares._...... 167 170 169 187 241 227 264 250
6 Other transportation..__.__.__..__.__ 851 884 893 999 1,050 1,116 1,114 1,228
7 Fees and royalties from unaffiliated foreigners 163 166 168 173 176 179 181 186
8 Other private services..____.___..____._____ 362 372 373 382 392 407 419 430
9 U.8. Government miscellaneous Serviees - . . ... .o eiieiiaaas 95 102 108 112 110 115 117 140
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties_______._____ ... _________ 587 600 606 636 691 653 783 709
11 Direct investment interest, divi 1,805 1,850 1,994 2,355 2,486 2, 595 2, 696 3,361
12 Other private assets..._ 680 633 690 694 785 879 980 1,119
13 U.S. Government assets _ _ ... i 242 187 186 181 221 209 202 181
14 | Transfers of goods and services under U.S. military grant programs, net_____._________________. 1,143 920 1,189 949 716 833 521 487
15 | Importsof goodsand services ... e —18,961 | —18,889 | —19,430 | —20,791 | —22,356 | —23,690 | —24,093 | —25,707
16 Merchandise, adjusted, excluding military 3. ... eieeaioan —13,475 | —18,313 | —13,935 | —14,958 | —16,174 | —17,009 | —17,531 | ~—18,853
17 Direct defense expenditures. _......_.__.._. —-1,222 | -1,242| 1,108 | -1,151 -1, 1 —1,185 ( —~1,073 -1,110
18 3 SR o] —-1,166 | —1,214| —1,180 | ~-1,205| —1,28¢| —1,394| —1,236 —1,327
19 PSSO Y A S . - . . e e e e e e —365 —406 —387 ~422 — —434 —389 —419
20 Other transportation e —894 —-797 —853 —-901 | —1,023| —1,002( -—1,040 ~1,079
21 Fees and royalties to unaffiliated foreigners___. . ... L. —-33 —34 —36 —~36 —-37 —38 -39 —40
22 Private payments for other Services . .. ... .. ol eeeeeanianaan ~191 —199 —~199 —199 —203 —215 —211 —213
23 U.8. Government payments for miscellaneous services . ... . . .. .. ... —192 —205 —206 —195 —206 —~210 —246 —-223
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties . . ___ . ______ ... -2 —36 —40 -34 —54 -46 —43 —43
25 Direct investment interest, dividends and branch earnings4_ .. ____ .. ... ... .. ~159 —172 -170 =217 ~161 —226 —229 —222
26 Other private Mabilities . _ . il —595 —623 —633 —671 770 —944 | —1,052 —1,201
27 U.S. Government Yabilities . ... eeecaaeas —641 —648 —683 =712 —868 —987 | —1,004 —977
28 | U.S. military grants of goods and services, net_ ... . .iieiaeiiieo- —~1,143 —-920 | —1,189 —949 —716 -833 -521 —487
29 | Unilatera) transfers (excluding military grants), net_ ... iiieecaaian —969 —938 —054 —881 —742 | ~1,041 —903 1,174
30 U.8. Government grants (excluding military)__._._..___ —-578 —563 —581 —~452 —345 —652 ~-499 —450
1 U.8. Government pensions and other transfers —142 -142 —121 —166 —172 -171 ~179 —-172
32 Private remittances and other transfers. ... il —249 —233 —252 -~263 —225 —218 -225 —552
33 | U.S. Government capital flows, met______________ ... —210 —228 —535 -601 —560 —409 —568 —1,069
34 Loans and other long-term assets. - .. ..o eeeae —779 —852 —090 | ~1,180 | —1,149 ¢ —1,253 | ~1,151 —994
35 Foreign currencies and other short-term assets, net. . _________ ... .. ... .. 18 49 37 63 —112 6 50 —572
Repayments on credits:
36 Seheduled . . e 463 558 411 490 590 664 529 497
37 Nonscheduled 5. . . .. ..o e 88 17 7 26 11 174 4 *
38 | U.S. private capital flows, met_ e aean —3,384 —501 | —2,119 | —2,529 | —6,244 ( —2,015 | —1,197 —4,189
39 Direct investments abToad 4. . e —1,302 —-183 | —1,148 =771 | —2,025 —~046 —478 —1,407
40 Forelgn seeurities . ... et —437 —346 209 —40 51 —126 —204 —512
Claims reported by U.8. banks:
41 D o T 1 —189 —346 -—353 —381 -263 —316 219 —470
42 Short-term, nonliquid. - . —575 206 ~267 —859 | —1,804 | —~1,413 217 —953
43 Short-term, Nquid. e —637 246 —~274 ~77) -1,357 939 —303 —~379
Claims reported by U.S. nonbanking concerns:
44 R 11 W U —74 -3 -28 —-97 —-142 —-71 ~158 —176
45 Short-term, nonlaudd .- - L eeeeeeeee———————- —~5 62 —122 —250 -11 —-12 —470 —242
46 Short-term, Mauid. . iibeieiae —165 —137 —136 —54 —693 —70 -20 —50
47 | Foreign capital flows, met_ e 4,386 4,086 6,051 6,305 11,040 2,370 1,629 2,757
48 |  U.S. Government nonliquid liabilities to other than foreign official reserve agencies........._. —79 133 169 15 224 484 205 223
Other foreigh private capital:
49 Direct investments in the United States 4_____._____.__..____ e e —361 183 178 160 273 534 753 507
50 U.8. securities other than Treasury iSSUes_ .. ...t ieeceanns 1,058 956 553 1,768 1,745 496 1,187 664
51 Other long-term, reported by U.8. nonbanking cOncerns. ... ... ..o cooeieommeciaacuaana- —~38 260 269 203 216 48 319 —312
52 Short-term, reported by U.8. nonbanking concerns._._ ... _________ ... 45 42 —41 127 50 —1 299 130
53 Long-term, reported by U.S. banks___ e 200 83 —73 —61 153 78 28 -25
54 U.8. liquid liabilities to private foreigners. . ... ... iieeaoen 514 1,347 417 2,498 —1,877 1,103 955 4,255
85 | U.8. liquid liabilities to foreign official ageneies ... . ... .. .o 2, 546 1,057 4,467 1,645 9,097 —798 | —1,676 —2,184
56 Other readily marketable liabilities to foreign official ageneies®._______._.______.___..._______ 221 27 34 117 1,202 2569 11 —364
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S. Government...._.._. 280 -2 78 —167 —43 167 —452 —147
58 429 —231 —55 —111 220 17 -13 -15
59 544 | . _____ F: 2 DRUSPRRPIRSRI RSN PRI PRI SRR
60 —178 —171 —-177 =177 .. L *)
61 64 —245 134 82 233 1< TR IS ™
62 -1 185 —15 —16 -13 8 -13 ~15
63 | Allocations of special drawing rights (SDR)..____ ... . e 178 178 177 ) i 0 R I DU (N
64 | Errors and omissions, net_ ... ... il eeane. 944 ~940 | ~—1,626 | —1,490 | —3,898 477 | —1,097 =275

rRevised.  »Preliminary. *Less than $500,000(:£).
1. Credits, 4-: Exports of goods and services; unilateral transfers to U.S.; capital inflows
(increase in U.S. liabilities or decrease in U.S. assets); decrease in U.S.
. official reserve assets.
Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital
outflows (decrease in U.S. labilities or increase in U.8. assets); increase in
U.S. official reserve assets.
2. Excludes transfers of goods and services under U.8. military grant programs.
3. Excludes exports of goods under U.S. military agercy sales contractsidentified in Census
export documents, and imports of goods included under direct defense expenditures identified

in Census import documents, and reflects various other balance-of-payments adjustments
(for valuation, coverage, and timing) to Census statistics; see table 4. .

4. Excludes reinvested earnings of foreign incorporated affiliates of U.S. firms or of U.8.
incorporated affiliates of foreign firms. .

5. Includes sales of foreign obligations to foreigners. L.

6. Includes changes in nonliquid liabilities reported by U.S. banks and in investments by
foreign official agencies in debt securities of U.S. Government corporations and agencies,
private corporations, and State and local governments.

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



46 SURVEY OF CURRENT BUSINESS March 1974
Table 4,~U.S. Merchandise Trade
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1972 § 1973» 1972 1973 19720 1973
I 11 11T v Ir IIr | IIIr | IV? I II III v Ir IIr § IIIr | IV»
EXPORTS
1 | Merchandise exports, Census basis, incl. reexports
and military grant shipments_.______.______._____ 49,778| 71,314| 12,026| 12,178 11,729 13,845|15, 65117, 555(17, 227,20, 881| 11,903| 11,812] 12,602( 13, 47715, 465(16, 839,18, 473{20, 523
2 | Merchandise exports, Census basis, incl. reexports,
excl. military grant shipments___________.._______. 49, 218 70, 798| 11,890 12,039 11,574, 13,715]15, 520(17, 440{17, 07220, 766| 11,767 11,673] 12,447| 13, 347|15, 334)16, 774|18, 318{20, 408
3 Regular additions to Census exports...._.......... 469 643 117! 117| 121 114 138) 188 120, 197| 121 112 124 112 41 180] 125 196
3a Private gift parcel remittances..__._. 87 91 22 22 20, 23 20 23 22 26 22 22 20 23 20 23 22 26
3b Virgin Islands exports to foreign countries. 25 65| 8 4 7 6 12 18 17 18 8 4 7 6 12 18 17 18
3¢ Gold exports, nonmonetary . - _..coco.cooiooooo. 28 50 5 4| 10| 9 8 13 14 15 5 4 10 9 8| 13 14 15
3d Inland freight (to Canada) valuation adjustment. 336 405 75 88 82 81 90| 107 9! 112 79 83 85 89 93 99( 101 111
3e Other regular additions ! ___ . ... . _...._.... -7 32 7 -1 2t =15 8| 271 —29 7 -1 2l -15 8 271 =29 26
4 | Regular deductions from Census exports 2. __.._._. 30 34 8 8! 7 7 6 9] 11 8 8| 8 7 7 6| 9 11 8
5 | Special adjustments, net3_ .. ... ... —29 118 —5] —26 5 -3 —35 23 18] 112 -0 ~=30| ...... —6] —44 14 9y 103
ba Of which: quarterly allocation of annual seasonal
adjustment diserepancy 4. .. .o oooommoe oo e remee e emmeen e e e e e —4 —4 -5 -5 -9 -9 -9 -9
6 | Equals: Merchandise exports adjusted to balance of
payments basis, incl. “military” ... ______ ... 49,628] 71,524| 11,994| 12,122] 11,693| 13,819(15,617|17, 641{17, 199]21, 067} 11,871 11,747| 12, 564| 13, 446|15, 425/16, 959|18, 441,20, 699
7 | Less: Merchandise exports iransferred under U.S.
military I " ts identified in
Censusdocuments______________ .. __________. 859 1,269 216 208 202, 233; 196 287| 298| 488 216 208 202 233] 196] 287) 298| 488
8 | Equals: Merchandise exports, adjusted to balance of |
payments basis, excl. “military” (table 2, line 2)..| 48,769| 70, 255| 11,778{ 11,914| 11,491| 13,586|15, 421|17, 354|16, 901)20, 579) 11,655 11,539} 12,362| 13, 21315, 229|16, 672|18, 143|20, 211
IMPORTS
9 |Merchandise imports, Census basis (general im-
ports).......... lf‘.’ ................................. 55,583] 69,121] 13,302 13,743| 13,532 15, 006(15, 965|17, 283|16, 935(18,938; 13,423 13,370| 13,903 14,888, 16, 136)16, 82117, 434/18, 680
10 |Regular additions to Census imports...._._......_. 850| 1,078 101 187| 259 213 286/ 278 252| 292] 191 187 259  218| 256| 278| 252| 292
10a | Virgin Islands imports from foreign countries_.___ 424, 641 117 89 139 791 161 150! 146] 184 117 89 139 79 161 1501 146 184
10b | Gold imports, nonmonetary._ .. _____ ... ..._.._. 358, 358! 62 79 101 116 79 109, 83 87 62 79 101 116 79| 109 83 87
10c | Other regular additions 8. ___ . _______.______._.__ 68 79 12 19 19 18 16 19 23| 21 12 19 19 18 16 19 23 21
11 |Regular deductions from Census imports._._____.__ 635 665 149 188 114 184 190] 212] 118] 145 140 162 167 166) 189 182| 164 130
11a | Automotive valuation adjustment..__..__._._..._. 633 661 149 187 113 184] 189( 211] 116 145 140 161 166 166) 188} 181] 162/ 130
11b | Other regular deductions 7-_______ .. ____.._____ 2 4 *) 1 1 *) 1 1 2l ™ *) 1 1 * 1 1 2l ™
12 |Special adjustments, net . ______.______________..._ 51 297 31 —46 —4 80, 30| 140 60 67 32 —46] -14 78 42| 152 72 81
12a | Of which: quarterly allocation of annual seasonal
adjustment discrepancy 4. .o e b I SO, -2 12 12 12 14
13 |Equals: Merchandise imports, adjusted to balance of|
payments basis, incl. “military”__.________________ 55,849/ 69,831] 13,375| 13,696| 13,663| 15,115)16,061(17, 489(17, 120(19, 152 13,506| 13,349] 13,981| 15, 01316, 24517, 069(17, 59418, 923
14 [Less: Merchandise imports of U.S. military agencies
identifled in Census documents®. . ___.__. . ___ 168 264 31 36 46 55| 711 60 63 70 31 36 46 85 711 60f 63 70
15 |Equals: Merchandise imports, adjusted to balance of
payments basis excl. “military” (table 2, line 16) ___| 55,681 69,567| 13,344| 13,660 13,617| 15,060(15,99017,429{17, 066|19, 082| 13,475] 13,313| 13,935/ 14,958(16, 174/17, 009|17, 53118, 853
BALANCE
16 |Balance on merchandise trade, adjusted to balance of
payments basis, incl. “military’’ (line 6 less line 13)
{export surplus +) ... ... ... —6,221] 1,693{—1,381|—1,574|—1,970|—1,296| —444] 152 70| 1,915|—1,635(—1,602(—1,417(—1,567| —820) —110| 847| 1,776
17 |Balance on merchandise trade, adjusted to balance.
of payments basis, excl. “military’’ (line 8 less line
15) (export surplus +) ... ... ... 6,912 688|—1,566(—1,746| —2, 126/ —1,474| —569] —75| —165| 1,497|—1,820{—1,774|—1,573|—1,745| ~945| —337| 612| 1,358
TRADE BY END-.USE
18 |Merchandise exports, Census basis, incl. military, )
grant shipments (line ) _________________________ 49,778| 71,314! 12,026| 12,178 11,729| 13,845/15,651(17, 555(17, 227/20, 881| 11,903| 11,812| 12,602] 13,477(15, 46516, 88918, 47320, 523
18a Agricultural products. .. 9,505 17,856| 2,178| 2,107] 2,096 3,125| 3,764| 4,043 4,200| 5,840 2,199 2,178| 2,384/ 2,693| 3,660 4,097] 4,768 5,244
18b Nonagricultural products..__.._.. 40,273| 53,458 9,848| 10,071| 9,633] 10,721]11, 887|13, 512/13,027(15,032] 9,704] 9,634 10,218| 10, 784(11, 80512, 79213, 705 15,279
18¢ Excluding military grant shipments -1 39,713] 52,942| 9,712| 9,932 9,478| 10,591|11,756)13, 397(12, 872(14, 917| 9,568| 9,495/ 10,063| 10, 654|11, 67412, 67713, 550{15, 164
19 7,489) 15,0701 1,555 1,726] 1,728| 2,479 2,991| 3,386| 3,664| 5,031 1,580] 1,785 1,932! 2,1261 2,983| 3,429} 4,014 4,526
20 4,084 3 769 886] 1,049 1,351| 1,749] 2,082 2,785| 3,131 760 9501 1,087} 1,226] 1,737 2:112 2,914) 2,946
21 1,508 2,757 38 342 231 587, 744 725  255{ 1,033 356 346 357 421 706 7 417 812
22 1,926| 2,617 438 498 448 542 498 6291 624 867 464 489 488 479| b40| 611 683 769
23 Industrial supplies and materials_._._____.__.__. 13,980| 19,773| 3,486 3,279 3,352| 3,863 4,260| 4,786| 4,978| 5,745 3,573 3,207| 3,442| 3,802| 4,268| 4,656/ 5,202 5,702
24 Fuels and lubricants ®_______. 1,706) 1,926 403 428 425 450, 379| 468 487 592 462 402 413 435 428| 432) 491 672
25 Paper and paper base stocks. 1,152| 1,458 267 299 284 302{ 311 358{ 365 425 277 2388 285 301 318] 338| 374| 432
26 Textile supplies and materials. . 1,386| 2,305 406 310 250 4191 560 5711 510| 663 347 295 297 437] 467 545| 664] 665
27 Raw cotton, incl. linters.._ 508| 940 192, 99 42 1741 203| 247 161 239 139, 93 71 183 204| 239] 288] 241
28 Tobacco, unmanufactured . 639 681 217 93| 135 194 145 140) 151 245 300 113 143 127 178 167 165 172
29 Chemicals, excl. medicinals 3,227| 4,194| 808] 761] 798| 866/ 948| 1,071 1,165 1,311] 09|  729| &06| 886 961| 1,023 1,175 1,345
30 Other nonmetals (hides, tallow, minerals,
wood, rubber, tires, ete.). ... .. ____.. .. 3,303 4,694] 773| 780, 816] 934/ 1,000| 1,196| 1,122 1,283 747| 788 856  903] 1,061] 1,207| 1,182( 1,245
31 Steelmaking materials._._ 281 645 47 61 81 91 127 165 215 138| 60/ 56 70 94 157 149 181 155
32 Iron and steel produets. ... __________________. 990! 1, 554, 247 240 250, 253| 300] 375] 37180 491 253, 229 255 256! 307| 353] 385 519
33 Other metals, primary and advanced, incl.
advancedsteel. _____._. ... ______________ 1,205| 2,016 318 307] 317| 353 391 442 585 507] 318  307| 317 363| 391] 442 585 597
3¢ | Capital goods, except automotive._. . 16,690 21,519 4,257 4,197| 3,878{ 4,357 4,967| 5,456| 5,155| 5,939| 4,059| 4,009] 4,207| 4,419 4,813 5,165/ 5,523 6,006
35 Machinery, except consumer-type. 13,135) 17,047| 3,235 3,300 3,136 3,463| 3,855| 4,241[ 4, 200| 4,740] 3,199 3,173] 3,294 3,466] 3,781 4,000 4,458 4,869
36 Electrical and electronic, and parts and
attachments__.__..____________ . _______ 2,543 3,521 620 621] 605 687 787 871 864] 999 625| 595 641 680 770] 826 921} 1,018
37 Nonelectrical, and parts and attachments..._| 10,502 13,526] 2,606 2,679 2,531 2,776 3,068 3,370| 3,345 3,741] 2,574| 2,578] 2,653 2,786| 3,011 3,174| 3,537 3,851
38 Construction machinery and nonfarm
tractors and parts.._ ... _._._..______. 2,133 2,787\ 517\ 561 514| s541) e37] 721| e98| 731] 521|532 527  552) 637 661 720 783
39 Textile and other specialized-industry
machinery and parts.....__.___.._____. 963{ 1,326 244] 220| 229| 261 287 324| 326 a3s0] 253) 222) 237] 251] 200 309 342| 387
40 Other industrial machinery and parts,
DG m oo e el 4,316] 5284 1,081 1,076 1,035 1,124( 1,204] 1,284| 1,314! 1,481| 1,056 1,044| 1,077| 1,137 1,174| 1,226| 1,388/ 1,513
41 Agricultural machinery and farm tractors
andparts. ... .l _____ 485 663] 113] 1370 115 120 163 193 152] 154| 108 119] 126/ 133 156 163} 167} 180
42 Business and office machines, computers,
etc., and parts ... ___.___________.. 1,838) 2,367] 452| 453| 434 s00| 520 572) 585 681 441] 454] 460) 473| 5l4] B560] 631 669
43 Scientific, ~professional, and service-
industry equipment___.___.__.___.__._.. 857 | 1,009 201 222] 204l 230] 248| 276! 270] 3050 195] 207] 217] 240] 240 255 289 319

See footnotes at end of table.
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Table 4.~U.S. Merchandise Trade—Continued
{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1972 { 19732 1972 1973 1972 1973
1 I 111 v Ir IIr | IIIr | IV» I jus uig v Ir IIr | IIIr | IV>
TRADE BY END USE—Continued
44 Civilian aircraft, engines, parts.___._.._.....__ 3,216f 4,073 956 822 631 807| 1,031| 1,094| 870] 1,078 787 766 796! 872| 940| 1,061 979| 1,112
44q, Civilian aircraft, complete, all types. 1,707) 2,315 584 452 269 402| 624[ 666; 425 601 433 403 407 461 559 637| 506 624
45 Other transportation equipment______._._____. 339 398 66 76 111 87 81 121 76| 121 73 70 117 81 921 104 86] 115
46 Automotive vehicles, parts, and engines_ . __.____| 5,119} 6,312] 1,209] 1,332 1,148| 1,432| 1,569] 1,681 1,314] 1,748| 1,160] 1,209 1,352] 1,422 1,517} 1,499| 1,545| 1,763
47 ToCanada®___.___._ ... ... _______ 3,901 4,685 900| 1,049 874 1,077( 1,194} 1,299] 924) 1,267 867 024 1,061 11,0801 1,150 1,114; 1,127) 1,306
48 Toallotherareas. ... ......._._...._.... 1,218 1,627 309 283 274 355( 375] 382 390| 481 293 285 291 342] 367{ 385{ 418] 457
49 Passenger cars, newandused_____._._.___.____ 1,322) 1,799 287 344 274 418 429! 470] 333 558 273 308 361 389] 415] 417| 440 529
50 Trucks, buses, and special vehicles. __..._..__. 686 852 157 174 156 1991 214] 217 190 231 155 160, 169 205 212| 200 207 234
51 Parts, bodies, and accessories, incl. engines and
parts, n.e.co ... ... 3,112{ 3,661 7 814 718 815 926 985 791 959 732, 741 822 828 890 882 898 1,000
52 C goods ( food), except aut tive_._| 3,492} 4,702 832 863 863 935( 1,031] 1,224{ 1,173 1,274 833 846 891 937| 1,031} 1,179] 1,217; 1,278
53 Consumer durables, manufactured..______..___ 1,448 2,024 340 363 349 397| 429| 522| 495 578 343 348 3n 386| 432 8] 529] 577
54 Consumer nondurables, manufactured. . ._____ 1,859 2,345 452 454 470 484 527 601] 582 635 452 454 470 499; 527 601 582 635
55 Unmanufactured consumer goods (gem stones,
precious and nonprecious) ... ... _._.._....... 185 333 40 46 44 54 75 101 96 61 38 44 50 52 72 90; 106, 66
56 Special category (military-type goods) ... _._....__ 1,199 1,584 284 315 309 291] 329 392] 368 495 284 315 309 291 329 392! 368 495
57 Exports, n.e.c.,andreexports_____.______________ 1,808 2,352 402 466 451 487\ 504 629] 573| 646 414 441 469 480 524 569 604; 663
58 Domestic (low-value, miscellaneous) ,008] 1,261 237 252 253 266] 270 3825] 309 357 240 244 262 264] 275 304| 321} 365
59 Foreign (reexports) .. ... ... ..... 800| 1,091 165 214 198 221 234) 304| 264 289 174 197 207 216f 249 265 283] 208
60 | Merchandise imports, Census basis (line 9)....___ 55,583] 69,121| 13,302] 13,743| 13,532| 15,00€|15,965(17, 283|16,935(18, 938; 13, 423| 13,370| 13,903| 14,888|16, 13616, 82117, 434)18, 680
61 Foods, feeds, and beverages 7,265) 9,081 1,763 1,737| 1,803f 1,960 2,030( 2,292| 2,170| 2,589| 1,87¢| 1,705] 1,810/ 1,888 2,133/ 2,236| 2,194| 2,505
62 Coffee, cocoa, and sugar. 2,165] 2,696 564 503 5311 659 748 634] 655 610 489 536 540 676] 728/ 610 684
63 Green coffee.._..__ 1,182 1,566 309 235 321 316] 306 452{ 347 37 309 235 321 316| 396] 452| 347/ 371
64 Canesugar_...._..__..._.... 832 918 205 228 221 171 193 235 256 234 263 210 190 184 225 216 225 258
65 Other foods, feeds, and beverages 5,101) 6,386 1,199| 1,234| 1,239| 1,429) 1,371| 1,544( 1,536{ 1,934| 1,266| 1,216 1,274| 1,348| 1,457| 1,508| 1,584/ 1,821
66 Industrial supplies and materials 20,322} 26,541] 4,789 4,980| 5,030 5,522| 5,991( 6,361| 6,529! 7,661| 4,801 4,850 5,137 5,540 6,053| 6,227| 6,686] 7,582
67 Fuels and lubricants ¢ . ,8821 8,218 1,220 1,125| 1,208| 1,330( 1,655( 1,758( 2,052{ 2,753| 1,099| 1,188 1,281 1,318| 1,537 1,838| 2,132| 2,722
67a Petroleum and products. 4,2951 7,540| 1,071 976| 1,073| 1,175| 1,492{ 1,596 1,891] 2,561 9059 1,031] 1,134{ 1,175] 1,392 1,682) 1,947 2,522
68 Paper and paper base stocks. 1,756 2,126 421 443 427 465| 526] 546] 478 576 425 435 449 445) 536| 520| 507] 547
69 Materials associated with n
and farm output, n.e.s._._.___________..__. 3,708| 4,123 983 932 859 927] 1,060] 1,053| 970] 1,042 917 873 930 9921 1,002| 991] 1,053/ 1,092
70 Textile supplies and materials. ,538] 1,583 403 373 379 382 426| 408| 383] 367 381 356 394 408 4101 395, 392; 381
71 Tobacco, unmanufactured.. .- . 157 187 53 45 19 40 57 46 37 47 32! 34 36 62 36 39 62, 68
72 Chemicals, exel. medicinals_._.._.._..______. 1,130 1,334 290 202 266 2821 321] 345! 311 357 274 266 289 305( 311 313{ 337 375
73 Other (hides, copra, materials for making
photos, drugs, dyes) ... ... ... ... 878 1,019 237 222 195 223 256f 254] 239 271 230 217 211 217 245 244] 262| 268
74 Building materials, except metals_ . __.__._._ .. 1,959| 2,429 419 481 509 550! 605 697 576 551 446 449 493 573{ 643) 642] 565 573
75 Materials associated with druable goods out-
put,n.es .. _._._._____.__ R 8,023 9,645 1,746| 1,999 2,027| 2,250| 2,145/ 2,307| 2,453| 2,739| 1,914| 1,905 1,984) 2,214| 2,335 2,227 2,429] 2,648
76 Steelmaking materials. R 759 961 117 187 227 228 148 247; 286 280 187 172 188 213] 233] 226] 239 259
77 Iron and steel produets. ... ____.______ 3,071 3,189 586 7 838 929 738 789 813] 850 677 689 799 903; 857] 769 778 785
78 Other metals, primary and advanced, incl.
advanced steel . _ .. ... __._.__.____. 2,910 3,706 705 777 657 7700 878| 832) 892 1,103 712 726 692 775 864 793 950] 1,008
79 Nonmetals (gums, oils, resins, minerals, rub-
ber, tires, ete.) . . ... _________._ 1,284| 1,789 338 318, 305 323| 381 439 462] 506 338 318 305 323, 381 439) 462] 506
80 Capital goods, except automotive . _ { 5,572 7,528 1,370] 1,396 1,321] 1,482 1,698 1,913| 1,915] 2,002{ 1,345 1,369 1,354| 1,505| 1,671| 1,877 1,961 2,031
81 Machinery, except consumer-type_..._..______ 5,135| 6,945 1,282 1,286] 1,223 1,342} 1,550| 1,775 1,756 1,863] 1,257| 1,259 1,256/ 1,365 1,523 1,739/ 1,802 1,892
82 Electrical and electronic, and parts and at-
tachments...__._..__________________..___ 1,588] 2,395 360 384 400 44| 513] 594] 617 672 360 334 400 444 513} 504) 617) 672
83 Nonelectrical, and partsand attachments_.__| 3,548] 4,550] 922 902| 823| 808 1,037{ 1,181( 1,139f 1,191|  897| 875 856{  021{ 1,010{ 1,145| 1,185} 1,220
84 Construction, textile and other specialized-
industry machinery and nonfarm trae-
torsand parts....______......___._._____ 908] 1,031 240 229 215 223| 241 275 257| 257 240 229 215 223| 2411 275} 257 257
85 Other industrial machinery and parts,n.e.s..| 1,144| 1,538 282 283 275 303| 349] 383| 391] 415 282 283 275 303 349| 383 391 415
86 Agricultural machinery and farm tractors .
and parts.._. ...l ... 497 667 133 139 109 170 153 188 149 176 112 121 127, 144 1350 163] 173| 205
87 Business and office machines, computers,
ete.,and parts.....___.... ... .. ... 662 865 189 171 139 163 195 219 223| 228 185 162 154 159 186] 208[ 245 228
88 Scientific, professional and  service-
industry equipment and parts; and mis-
cellaneous transportation equipment____ 337 449 78, 80 85 92 99) 16| 119( 115 78 80 85 92 99| 116[ 119] 115
89 Civilian aircraft, engines, parts__..__._...._._. 437 584 88 110 98 140| 148! 138 159 139 88 110 98 140 148} 138) 159 139
89a Civilian aircraft, complete, all types_.______. 58 76i 16, 13 14 15 21 17 22 15 16 13 14 15 21 17 22 15
90 Automotive vehicles, parts, and engines__._______ 9,327| 10,848] 2,339] 2,508] 1,907| 2,574| 2,752 3,016{ 2,287 2,792 2,210 2,309 2,274| 2,523| 2,613| 2,759 2,726| 2,732
91 From Canada. .. _.____..._.._... 5,2569| 5,880 1,286] 1,467 1,514| 1,548| 1,680( 1,128( 1,524| 1,241 1,316} 1,261 1,431] 1,488] 1, 1,427] 1,449
92 From Canada, transactions value. 4,626 5,219 1,187 1,280 1,830) 1,859] 1,469| 1,012| 1,879 1,101( 1,156 1,095| 1,265! 1,800| 1,322| 1,265) 1,319
93 From all other areas_._.._.__. 4,068 4,968{ 1,053 1,041 914| 1,060} 1,204| 1,336| 1,159] 1,268 969 993 1,013| 1,002( 1,125} 1,256 1,299, 1,283
94 Passenger cars, new and used___ 5,730 6,488 1,510 1,582 1,083 1,556 1,705| 1,851| 1,300 1,633 1,404| 1,408( 1,374| 1,532| 1,590( 1,640 1,649| 1,509
95 Trucks, buses, and special vehicles. ......._.__ 1,129] 1,283 226 302 269 204! 358 291} 340 225 302 269 334] 204; 358/ 20911 340
96 Parts, bodies, and accessories, incl. engines
and parts, n.e.$. .. ... ... ... 2,468| 3,076 604 624 556 684 753 807 696/ 819 581 599 631 657| 729, 761 786 793
97 | Consumer goods (nonfood), except tive...| 11,355 13,132 2,636 2,701{ 3,036 2,982! 2,984| 3,220) 3,534| 3,395 2,780 2,717| 2,889 2,962 3,154 3,238 3,362/ 3,346
98 Consumer durables, manufactured. . __._. .| 6,469| 7,376| 1,471 1,571 1,693( 1,735| 1,623| 1,825| 1,968| 1,960| 1,568 1,574| 1,654| 1,666 1,748] 1,830( 1,900/ 1,874
99 Consumer nondurables, manufactured. . __.... 4,128| 4,762 989 945| 1,154| 1,085 1,126{ 1,133 1,299| 1,205/ 1,036| 958| 1,046| 1,084| 1,171 1,146( 1,195 1,242
100 Unmanufactured consumer goods (gems, nurs-
ery stock) ... .. 7621 994; 176| 185 1s0|  212| 235| 262 267 230[ 176| 185 189]  212{ 235 262] 267 230
101 Imports, n.e.s. (low value, goods returned, mili-
tary aircraft, movies, exhibits) . . ... ____..___ 1,742| 1,989 402 421 435 484 511 479 499 499 412 420 439 470 512 483 505 484
r Revised.  » Preliminary. _ *Less than $500,000. imports of the Coast Guard and Atomic Energy Commission, to the extent such imports are

1. Mainly net additions to or liquidations of U.S.-owned grains stored in Canada, and
exports of electrical energy.

2. Mainly exports of exposed motion picture film for rental rather than sale.

3. Irregular and occasional adjustments; valuation adjustments for goods considered to
?‘e underpriced or overpriced in Census data; timing adjustments for goods recorded in
Census data in one period but found to have been shipped in another; and coverage adjust-
ments for special situations in which shipments were omitted from Census data (e.g., vessels).

4. Correction for discrepancy between sum of four quarters, seasonally adjusted, and the
unadjusted recorded annual totals.

5. Exports of military equipment under U.S. military agency sales contracts with foreign
governments to the extent such exports are identifiable from Census export documents.
Th%se eéports are included in table 2, line 3: ‘““Transfers under U.S. military agency sales
contracts.”

6. Mainly imports of electrical energy.

7. Mainly foreign charges for repair of U.S. vessels abroad, which are included in tables 2,
3, and 9, line 20 (other transportation).

8. Merchandise imported directly by the Departient of Defense, as well as “defense’’

k)

identifiable from Census import documents and verifiable from separate reBorps of the im-
portingl agenc'l’es. These imports are included in tables 2, 3, and 9, line 17: “Direct defense
expenditures.

9. Includes nuclear fuel materials and fuels, formerly in exports of “other metals’’—(1.33)
and in imports of “steeimaking materials’” —(1.76). . .

10. The statistical identification of automotive products exports to Canada (line 47) is not
as complete and comprehensive as the identification of automotive products imports from
Canada, which are more definitively classified for duty-free status under the U.8.-Canada
Automotive Products Trade Act. The less comprehensive identification in U.S. trade statis-
tics of automotive parts exports, combined with some degree of unreported export shipments,
results in an undercounting of automotive exports to Canada (line 47) which—estimated
from examination of Canada’s import statistics—amounted to about $875 million in 1973
and $550 million annually in 1972 and 1971.

NOTE.—Details may not add to totals because of rounding.

Source: U.8. Department of Commerce, Bureau of Economic Analyis
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Table 5.~—Major U.S. Government Transactions
[Millions of dollars}
1972 1973
Line 1972 | 1978 »
I II III v I 1I IIIr [ IV P
A1 U.S. Government grants (excluding military) and capital flows increasing Government assets, totel (table 2,
lines 30, 34, and 36, with sign reversed).. .. i eciimeaeeea 5,808 | 7,120 [ 1,398 | 1,518 [ 1,348 | 1,545 | 1,665 | 2,051 | 1,411 | 1,993
1a Seasonally adjusted. . ...t faec e el 1,339 | 1,866 | 1,684 | 1,669 | 1,606 | 1,899 | 1,600 | 2,016
2 Grants, net 605 598 536 435 373 684 454 435
3 Credits repayable in foreign currencies..._ 20 14 11 35 10 13 12 1
4 Other foreign currency assets (excluding administrative cash hol —36 20 —68 —57 27 —16 | -19 -14
Receipts from-—
5 Sales of agricultural commodities. _ .. .. ... el 75 5 42 32| * 1 3 21 ™ *)
6 Interest . .. .. _.____.___. 185 169 47 41 42 55 38 4 37 50
7 Repayments of principal. 262 340 48 47 42 114 107 99 82 63
8 Reverse grants._._..__.__ 1 21 ™ (@) ™ ™ 2 ™ ™ *
9 Other SOUTCeS - e ae 13 12 3 3 6 1 2 8 1
Less disbursements for—
10 Grants in the recipient’s CUrTenCY - - ... e eeeeeeeeee 264 192 79 9 57 120 43 79 49 21
11 Credits in the recipient’s currency _ 53 15 15 11 6 21 4 6 5 1
12 Other grants and credits_._.._______ 9 5 5 2 1 2 3 1 *) 1
13 Other U.8. Government expenditures 340 338 78 82 94 86 75 76 92 96
14 Capital subscriptions and contributions to international and regional organizations, excluding IMF _ 271 378 44 69 48 110 90 76 103 104
15 Credits repayable in U.8. dollars. oo ... oo ciaaeeaaaan 836 850 754 996 | 1,162 | 1,251 862 849
16 Other assets (including changes in administrative cash holdings), net_____ ... . ... .__._._... -72 | -32 66 27 4 42 -1 ¢ 619
By program
17 Under farm product disposal Programs. . .o e 264 437 208 297 290 208 125 192
18 Under Foreign Assistance Acts and related programs. 612 623 564 434 445 703 517 | 91,147
19 Under Export-Import Bank Act, 1,299 | 1,836 396 311 265 327 456 467 472 442
20 Capital subseriptions and contributions to international and regional organizations, excluding IMF _ 271 373 44 69 48 110 90 76 103 104
21 Other assistance programs 722 | 1,014 134 110 215 263 817 401 168 128
22 QOther foreign currency assets acguired (lines A.6, A.7, and A.9) 450 521 97 92 89 171 146 144 127 105
23 Less foreign currencies used by U.S. Government other than for grants or credits (line A.13)__ 340 338 78 82 94 86 75 76 92 96
24 Advances under Exchange Stabilization Fund agreements, net. - ... . .. ooooooo b et o
26 Other (including changes in administrative cash holdings), net. . .. ... . ... —32 —-3| ~72| —40 52 28 -2 391 -—10 —29
By disposition !
26 Estimated transactions involving no direct dollar outflow from the United States........_.___.._._. 4,717 | 6,001 | 1,186 | 1,280 | 1,035 { 1,217 | 1,505 | 1,718 | 1,163 | 1,706
27 Expenditures on U.S. merchandise. _ ... ... .. eeamaan 2,907 | 3,261 832 842 544 688 866 918 11 765
28 Expenditures on U.S. services 2 . .. _ i 878 760 220 217 200 199 208 187 166
29 Military sales contracts financed by U.S. Government credits 3.4 (line B.14)_. 502 | 1,262 75 164 124 139 108 223 157 v 774
30 U.8. Government credits to repay prior U.S8. Government credits2___.__..__ 287 340 49 48 51 141 107 99 82 58
31 U.S. Government credits 3 to repay prior U.S. private credits..__...........__. 580 922 140 89 197 154 331 370 141 80
32 Increase in claims on U.S. Government associated with Government grants
increasing Government assets (including changes in retained accounts) (line B.17) 37 —30 9 13 7 9 2| 1] =17 ™
33 Less foreign carrencies used by U.S. Government other than for grants or credits (line A.13).__ 340 338 78 82 04 86 75 76 92 96
34 Less dollar recoveries on short-termclaims financing military sales contracts and U.S. Govern-
ment credits to repay private eredits 3 e 134 87 73 13 11 37 29 14 7 38
35 Estimated dollar payments to foreign countries and international and regional organizations through
U.8. Government grants and capital flows increasing Government assets ... .._.__._..........__ 1,001 | 1,020 212 237 314 328 161 334 248 287
B.1 | Nonliquid liabilities reported by U.S. Government, including medium-term securities and long-term
obligations payable prior to maturity only under special conditions, net increase (+)-......_.__._.... 169 598 | —233 127
la Seasonally adjusted. .. e e e
2 To foreign official reserve agencies (table 2, Yine 57) . i e
2a Seasonally adjusted
3 U.8. Treasury securities issuted in connection with Columbia River downstream rights
4 U.8. Treasury securities issued in connection with prepayments for military purchases in the
United States (line B.13) ... ... -22
5 U.8. Treasury obligations to be liquidated against U.S. claims
6 U.8. Treasury securities not included elsewhere 5_____
7 Export-Import Bank obligations to be liquidated agai
8 Export-Import Bank securities not included elsewhere_.__
9 Ot e
10 To other official and private foreigners (table 2, line 48). ... .. ... ... .. . oo 238 | 1,136 | —92 102 151 77 212 433 219 272
10a Seasonally adjusted. ... ... .. _._________. 138 169 15 224 484 205 288
1 Associated with military sales contracts ¢. _ 92 146 216 204 136 233 246
lla Seasonally adjusted 123 164 164 216 187 219 19
12 U.8. Government receipts from foreign governments (including principal repayments on credits
financing military sales contracts), net of refunds. . __ .. i 1,390 | 2,300 237 374 325 455 517 553 605 624
13 Less U.8. Treasury securities issued in connection witn prepayments for military purchases in
the United States (line B.4) _ _ oo =22 e e L —22
14 Plus military sales contracts financed by U.S. Government credits 3 7 (line A.29). 75 164 124 139 108 223 157 ¢ 774
15 Less U.8. Government receipts from principal repayments 3. ... . . ... ._..._...... 103 118 75 79 96 125 64 115
16 Less transfers of goods and services (including transfers financed by credits) (table 2, line 3) , , 311 327 228 299 325 514 466 | *1,060
17 Associated with U.S. Government grants and capital flows increasing Government assets 8 (line 1 7 ®
17a
18 Non-interest-bearing securities issued to IDA, to IDB, or to U.N. for special programs M
19 Foreign funds retained in U.S. Government accounts for purchases in the United States._._.... 37 —29 9 10 9 9 -2 —-11 -17 (‘)
20 Other .. . . ... 1 *) *) *) *) *)
21 Other___ 1. 12211 8
2la Seasonally adjusted.. __ . ___ ... ...
22 German Government 10-year loa) .8. Government.._
23 Associated with sales of nuclear materials by Atomic Energ
24 Associated with other U.S. Government nonmilitary sales and miscellaneous ope
25 U.8. Treasury securities not included elsewhere 5 ___.__ .. .. .. ... . ......._..
26 Export-Import Bank securities not included elsewhere

r Revised. » Preliminary. *Less than $500,000 (x).

. 1. Theidentification of transactions involving direct dollar outflow from the United States
is made in reports by each operating agency. However, such data for fourth quarter 1972
and fourth quarter 1973 are ounly extrapolated estimates by BEA, because of incomplete
reports from one operating agency, and are to be revised in future issues of the SURVEY.

2. Line A.28 includes foreign currency collected as interest and line A.30 includes foreign
currency collected as principal, as recorded in lines A.6 and A.7.

3. Lines A.29 and A.31 include some short-term U.S. Government claims, collections of
which are recorded in line A.3¢. Collections of these short-term claims recorded in lines A.29
and B.14 are included in line B.15.

4. Consists of transfers of military goods and services financed by U.S. Government credits
and of advance payments to the Defense Department (on military sales contracts) financed
by credits extended to foreigners by U.8. Government agencies.

5. Includes securities payable in U.S. dollars and in convertible foreign currencies.

6. Transactions under military sales contracts are thosein which the Defense Department
sells and transfers military goods and serviees to a foreign purchaser, on a cash or credit basis.
The entries for the several categories of transactions related to military sales contracts in this
and the other tables are partially estimated from incomplete data. .

7. Consists of transfers of military goods and services financed by U.S. Government credits
(included in line B.16) and of increases in Defense Department liabilities (on military sales
contracts) which arise from advance payments to the Defense Deparvment financed by credits
to foreigners by U.8. Government agencies.

8. Excludes liabilities associated with military sales contracts financed by U.S. Govern-
ment credits and included in line B.11.

9. See Technical Note (3) in text of article.

NotTE.—Details may not add to totals because of rounding.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 6.~Direct Investment and Securities Transactions
[Millions of dollars]
1972 1973
Line (Credits+; debits—) 1972} 1973 »
I II I v I 11 IIr | IV»
1 | U.S. direct investments abroad (table 2,line 39)_._______________________ . ____________._______ —3,404 |—4,855 |—1,692 | —398 |—1,058 | —256 (2,460 [—1,041 | —423 —932
2 Transactions with foreign incorporated affiliates._ .. __________________ .. _____._._______. -~2,162 n.a. |—1,437 109 | —780 —~54 |—1,802 | -—385( —636 n.a.
3 Intercbmpany accounts: short-term.__ _.________ .. ... —~218 n.a. | —900 648 | —550 586 |—1,481 —54 | —361 n.a.
4 long-term... ... ... —18 na. | —2321! —210 214 209 11 80 21 n.a.
5 Capital stock and other equity, net___ ... . ... ... —1,873 na. | —273| —334 | —423| —843| —418| -—4l1| —296 n.a.
6 Inerease l .o na. | —361| -—-432| -5§25(-1,030( -—b521| —750| —475 n.a.
7 Decrease . . ... n.a. 88 98 102 187 103 339 179 n.4.
8 Miscellaneous & . e n.a. —-33 4 —20 -7 -5 -1 21 na.
9 Branch aceounts._ ... l... na. | ~265| —B807| —279| -202| -568| —666 213 n.a.
By industry of foreign affiliate: 4

10 Mining and Smeling. ... . —411 na. | —168| —114 —92 -2 —108 7 —16 n.a.
11 Petroleum. na. | —599| —168| —881 | —491 | —968] —484 282 n.a.
12 Manufacturing - na. | —681| —~163| —611 217 | —603 | —b41 | —425 n.a.
13 BT e e e e — n.a. —350 83 ~7% 60 | —787 73| —%6} n.a.
14 | Foreign direct investments in the United States (table 2,line49).___.___ ... _______________.__._. 160 { 2,068 | —361 183 178 160 273 534 753 507
16 Transactions with U.8. incorporated affiliates______________________ ... .. 66 | 1,052 | —391 161 140 156 267 539 726 420
16 Intercompany accounts...........__._. —139 534 | —438 130 96 72 132 435 82 —116
17 Capital stock and other equity, net 206 { 1,418 47 31 44 -7 135 104 644 535
18 Increase. . .. ________. 302 | 1,448 54 33 132 84 165 104 644 535
19 Decrease 2 o n -~97 —30 -7 -2 —88 *) =30 |
20 Branch aceounts. ... ... 94 115 30 22 37 4 6 -5 27 87
21 Of which: manufacturing affiliates: 4__ e 180 696 21 20 46 44 230 146 166 166

4 38below) . ..o
23 stocks, net, Treasury basis 5. ____ ORI
24 less: recorded in line 1 as U.S. direct investment abr
25 plus: exch of stock iated with direct investment i
26 plus: other adjustments_._ —-

27 | Stocks, net, balance of payments basis.

28 Newly issued in the United States
29 Of which: Canada.
30 Other foreign stocks.
31 Canada___....._
32 Western Europe.
33 Japan._..__.._
Other. - el
35 bonds, net, Treasury basis b e
36 less: recorded in line I as U.S. direct investment abroad _ _
37 plus: other adjustments el

38 | Bonds, net, balanceofpaymentsbasis_____.___________ ... _.________._____

39 Newly issued in the United States_
40 Canada_ ..o

41 Latin America._.

42 Other countries.

43 International._. e s e e e e

44 Redemptions of U.S. held foreignbonds 6. ... . .. . ________________________.

45 Other transactionsinoutstanding bondsé.______.________ . __________________.__

46 Canada. _ ..

47 Western Burope. - ... ...l

48 JaDat . el

49 Other . e

50 | U.S. securities, excluding Treasury issues, net foreign purchases (+), balance of payments basis|

22 | Foreign securities, net U.S. purchases (—) balance of payments basis (table 2, line 40 or lines 27

(table 2, line 50, or lines 84 461 below) _________ ___________ ... 4,335 | 4,093 | 1,058 956 553 | 1,768 | 1,745 49 | 1,187 664
51 Stocks, net, Treasury basisb___ _ s 2,140 | 2894 597 165 980 998 | 1,801 152 869 502
52 Plus: Ezch of stock ted with U.S. direct investment abroad. 186 — 968 | 7 778 740 IO U,
53 Plus: Other adjustments.._._.____ ..ol =B8N 7 3 PR IR M MR
54 Stocks, net, balance of payments basis 2,797 693 165 323 | 1,087 | 1,301 125 869 502
55 anada._ . ..o ... 1 —57 —41 87 37 29 —52
56 Western Europe. 2,115 646 130 318 043 | 1,064 34 622 395
57 OO o e 104 76 124 150 54 218 159
58 Bonds, net Treasury basis 5. 1,8%5 | 1,952 508 570 211 541 | 1,289 610 242 —189
59 Plus: Proceeds obtained by U.S. parents from securities issued by Netherlands Antilles
finance subsidiaries 7 655 215 100 259 96 200 124 87 [ 748 PO
60 Plus: Other adjustments_ . __________ e —418| —871| —=g38 —88 77 —60| —968 | —276 22 851
61 Bonds, net, balance of payments basis__ . _________________________________________.___.___. 2,067 | 1,295 365 791 230 681 444 371 318 162
62 New issues sold abroad by U.8. corporations 7 ______________ ... 2,003 | 1,223 766 372 560 274 197 368
63 Of which, denominated in: Dollars. ... e 1,598 743 255 670 268 405 300 172 90 181
64 Convertibles . ... ... .. ... 372 35 49 222 255 156 95 34 87
65 Straight debt 637 371 220 221 46 150 144 77 56 94
66 Investments by International and Regional organizations in nonguaranteed bonds of
U.8. federally sponsored agencies . .. ... ... ... 145 26 18 155 —-35 7 -8 64 135 —165
67 Other transactionsin U.S. bonds. ... ... ... ... —81 47 51| —130| ~—107 105 69 33 -4 —41
rRevised,  »Preliminary.  *Less than $500,000 (). _n.a. Not available. 5. As published in Treasury Bulletin. Treasury data are based on transactions by foreigners

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

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

3. Includes security issues placed with outside interests in the United States, the amorti-
zation of these security issues, and verified transactions of nonreporters not classified by type
of transaction.

4, Mining and smelting includes the exploration and development of mining properties, the
extraction of raw ores and the processing necessary for basic refined metals, Petroleum includes
the exploration, development and produetion of crude oil and gas, and the transportation,
refining and marketing of petroleum products exclusive of petrochemicals. Manufacturing
excludes petroleum refining and the smelting operations of mining companies. ‘“Other”
industries include all industries except those previously listed, the major ones being agri-
culture, public utilities, transportation, trade, insurance, finance and services.

reported by banks and brokers in the United States: net purchases by foreigners () corre-
spond to net U.S. sales (). .

6. Redemptions measure scheduled retirements and identifiable premature retirements of
U.8. held foreign debt securities. Unidentifiable nonscheduled retirements appear in line 45.

7. Securities newly issued by finance subsidiaries incorporated in the Netherlands Antilles
are included to the extent that the proceeds are transferred to U.S. parent companies.

8. Mainly reflects exclusion of investments by foreign official reserve agencies in debt secu-
ritiesof U.S. Government corporations and agencies, private corporations, and State and local
governments. These investments are included in tabls 2, line 56.

NotE.—Details may not add to totals because of rounding.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 7.~Claims on Foreigners and Nonliquid Liabilities to Private Foreigners Reported by U.S. Banks and Nonbanking Concerns
[Millions of dollars])

. 1972 1973 Amounts
(Credits (4); increase in U.S. liabilities or decrease in U.S. assets. Debits (—); out-
Line decrease in U.8. liabilities or increase in U.S. assets.) 1972 1973» slt)andisrig
ec. 31,
I II 111 v Ir IIr II- Ive 1973
A. Claims reported by U.S. banks:
1 Long-term (table 2, line 41) ... liiieiioo. -1,269 —830 —189 —346 —353 —381 —263 —~316 219 —470 5,855
2 Short-term, nonliquid (table 2, line 42) .__ ... . ... ... ... —1,495 [—3,953 | —324 183 51 [—1,405 |—1,542 |—1,433 538 |—1,516 16,308
3 Psg'alile indolars. - . —1,486 |-4,020 | —359 170 53 |—1,350 |—1,559 |—1,451 566 [—1,576 16,193
y type:
4 OO el -—1,742 (-2, 062 —202 | —584 —231 —725 —846 —-801 489 —904 7,733
5 Acceptance credits_....... 1,050 | —930 —156 927 516 —-237 -257 | —502 266 —437 4,156
6 Collections outstanding. ... . ... —794 |—1,028 -1 —173 —232 | -—388 | —456 | —148 —189 —235 4,304
7 —276 —180 | —151 —138 18 -5 —-12 | -105 137 —200 910
8 —509 | —573 | —276 82 —73 | —242( —205] ~—422 303 | —249 2,405
9 366 |—1, 790 276 486 206 —~602 [—1,047 —427 71 —387 5,473
10 -1,067 |—1,477 —208 —260 —98 —-501 —295 —497 56 —740 7,405
11 Payable in foreign currencies. -9 67 35 13 -2 —55 17 18 —28 60 115
12 Of which Canada_ ..o ... 17 46 19 16 1 -19 —12 28 15 15 38
13 Short-term, liquid (table 2, line 43)____.._ ... .. —742 |-1,100 | —453 301 | —422 1 —168 (—1,169 995 | —456 | —470 4,417
14 Payable in dollars . . oo ieceilaae. —799 |-1,218 | —312 147 | —369 | —265 |—1,047 900 | —546 | —525 3,870
15 Of which Canada.. .o e iiciemaeean -~19 —20 —~145 193 -77 10 —523 437 —45 111 785
16 Pzgzal%le in foreign CUurmeNeies .. m oo oo e cieacaiaaae 57 118 | —141 154 —53 97 | —122 95 90 55 547
y type:
17 ) 10 L 107 14 -31 93 55 -10 —83 -27 93 31 428
18 B Foreign government obligations and commercial and finance paper______._. —50 104 | —110 61| —108 107 -39 122 -3 4 119
y area:
19 079 1. T YNSRI -15 109 —183 161 ~113 120 -20 86 18 25 225
20 L0210 PSS 72 9 42 -7 60 —23 —102 9 72 30 322
B. Claims reported by U.S. nonbanking concerns:
1 Long-term (table 2, Wine d4)______ ... —202 | 547 —74 -3 —28 —97 | —M2 -71| —158 | =176 4,282
2 Short-term nonliquid (table 2, line 45) . __. ... . .. ... ... 315 —1735 52 80 -36 | —4l1 47 8| —3884 | —406 5,031
3 Reported by brokerage CONCeIIS .. ..o eicicaiias —82 173 —65 40 3 —60 41 121 -13 24 231
4 Reported by others. .. ___.__._. —233 | —908 117 40 -39 -—351 6| —113 | —371 | —430 4,800
5 Payable in foreign currencies. . —15 na. | (* 1 —6 —10 3 -12 —29 | n.a. n.a.
6 Payable in dollars..._._... -~218 n.a. 17 39 —33 | —341 3| ~-101| ~342| n.a. n.a.
7 Canada_____.... —64 n.a, —34 6 —20 —16 18 —-19 —21| na. n.a.
8 United Kingdom.__._______._._____ 44 n.a. 53 40 =27 —22 —10 -20 —54 | n.a. n.a.
9 European Economic Community (6).. -39 na. | * -9 54 —84 —80 10 —38 n.a. n.a.
10 Japan._ ...l 11 n.a. —-20 24 —4 11 —-23 —5 —40 | n.a n.a
1 Other —170 n.a. 118 ~22 —36 -230 98 -67 —189 n.a, n.a.
12 Short-term. liquid (table 2, line 46) . _______ . .. . ... ... —492 ] —833 | —290( —197 | —131 126 | 818 | —130 —15 130 3,138
13 Payal;le A0 dollars. e —410 | —686 | —208| —170 | —122 90 | —593 | -179 44 42 2, 530
Yy type:
14 Deposits (of major U.S. Corporations only)_ ... ...__...._......_._.__..__ —360 | —695( —159 | —148 | —151 89 | —493 | —260 43 10 2,484
15 B Other claims (of major U.8. corporationsonly). ... ... ___._______._.. —41 9 —49 —22 29 1{ —100 81 —4 32 446
y area:
16 Canada_ . ... —97 | —~182| -183 61 —68 93 | —247 -~37 44 78 609
17 —101 ~—142 —60 —69 44 —16 —241 50 13 36 951
18 212 —~382 35 ~162 —98 13 —105 -192 -~13 —72 970
19 Psgalzle in foreign curreneles. . ... ... —-82 | —147 —82 —-27 -9 36| —225 49 —59 88 608
Y ype:
20 3 ) R —108 —94 —28 —58 —56 34 —68 —41 —32 47 488
21 Other claims (of major U.S. corporationsonly). ... .___..__.__._._.__. 26 ~53 —54 31 47 2| =157 90 —27 41 120
y area:
22 CaNAAB.. . e 63 —72 —41 43 36 251 —177 122 —49 32 173
23 (87 115 Y —145 —75 —41 —-70 —15 1 —48 —-73 -10 56 435
Memorandum:
U.S. dollar deposits in Canadian Banks:
24 As reported by major U.S. corporations other than banks (included inline B. 14)_...] —121 —261 —176 32 —569 82 | —247 —104 53 37 690
25 As reported in Canadian banking SEatistics . ..o ... oo —446 | =161 | —114 103 | —264 | —180 | —424 —16 —48 274 1,009
C. Nonliquid liabilities to private foreigners reported by U.S. banks:
1 Long-term (table 2, 1ine 83) ... ... ... ... 149 234 200 83 —13 —61 153 78 28 —25 1,159
2 Of which international and regional organizations. ... _._..__.__.___.___.______ 116 181 183 64 —80 —51 117 72 -11 3 761
D. Nonliquid liabilities to private foreigners reported by U.S. nonbanking concerns :
1 Long-term (table 2, line 81) ... .. ... . 694 2711 —83 250 166 361 168 41 214 | —152 5,032
2 Of which reported by Netherlands Antilles finance subsidiaries!. ... .._.___. 192 —56 —38 19 -7 218 9 55 —33 —87 841
3 Short-term (table 2, line 52) _ . e 173 478 15 12 —141 127 50 -1 299 130 4,945
4 Reported by brokerage ConCernS_ - oo eme e 54 —39 14 —13 -6 79 —62 6 —26 43 333
5 Reported by Netherlands Antilles finance subsidiaries .. ______._.__.__..__.____ —196 149 —50 —25 —27 —94 161 13 14 —39 816
6 Reported by others . . ... .. 315 368 81 80 12 142 | -—49 —20 311 126 3,797
7 Payable in foreign currencies . __ .. ... eieeeeeo. 30! n.a. —~25 35 27 -7 11 58 120 [ n.a, n.a.
8 Payable in dollars. .. 285 | n.a. 106 45 -15 149 —60 -8 191 | n.a. n.a.
9 Canada...____ 27 | n.a. 9 —8 4 22 55 —20 ~7| na. n.a.
10 Western Europ 146 | n.a. 60 49 —-27 64 | —174 | —159 128 | n.a. n.a.
10| Other e 112 | n.a. 37 4 8 63 59 101 70 | n.a. n.s.
r Revised. » Preliminary. * Less than $500,000 (=£). n.a. Not available. NoTk.—Details may not add to totals because of rounding.

1. Funds obtained by finance subsidiaries incorporated in the Netherlands Antilles from
sources other than sales of newly issued securities are included to the extent that they are
transferred to U.S. parent companies,

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 8.—U.S. Liquid Liabilities to All Foreigners, Other U.S. Liabilities to Foreign Official Agencies, and U.S. Official Reserve Assets, Net

[Millions of dollars]
Amounts
s 1972 1973 out-
Line (Credits (+); increase in U.S. liabilities or decrease in U.8. assets. Debits (~); 1972 1973» standing
decrease in U.S. liabilities or increase in U.S. assets.) Dec. 31,
I I I v Ir II- Ir- Iv» 19731
1 | U.S.liquid liabilities to private foreigners (table 2, line 54) 589 | 2,189 262 | 1,736 |—1,811 | 1,937 809 | 3,501 25,798
2 To foreign commercial banks.__ 511 (1,953 | 109 |r1,171 |—1,896 | 1,587 670 | 2,620 17,645
2a Seasonally adjusted_ ... iiiiiii. 496 {71,111 | 264 | 1,938 |—1,962 753 816 | 3,874 |coeeee
3 To foreign branches of U.S. banks_ . ... 178 812 | —200 396 84 —52 | —4679 586 98 212 1,766
4 TOORETS .- oL *8,566 | 8,669 711 | r 1,857 *75 | 1,298 |~1,817 | 1,001 577 | 8,408 15,879
5 Demand deposits. . . i 1,261 | 2,308 | —310 702 42 827 | —514 909 17| 1,896 6,968
6 Time deposits 2. ___._ ... ....._. r 95 123 39 r—76 r9 r123 —74 -72 172 97 527
7 U.S. Treasury bills and certificates. —2 5 —14 1 *) 1 ~1 3 * 3 11
8 Other obligations 2.3 2,390 545 786 | 1,326 58 220 {—1,307 747 481 624 10,139
9 To international and regional organizations_____ . ... ... ... _____._. 104 373 25 70 —32 181 11 31 -—50 381 2,000
10 Demand deposits 13 14 15 -3 -6 7 28 40 ~75 21 101
1 Time deposits 2 ____ -~ . oL 10} -17 -3 49 —14 —22 —68 ™ —34 -15 85
U.S. Treasury obligations:
12 Bills and certificates.. 116 -29 64 —63 —67 182 —~66 —-90 | —107 234 296
13 Bonds and notes.__ 57 —165 1 4 52 *) -1 —112 —34 —18 48
14 Other obligations 2.3 —92 670 —52 -~57 3 14 118 193 200 159 1,470
15 To other private foreign residents and unallocated. ... .. . ... ___ r928 | 1,082 53 r 306 r 185 r 384 74 319 189 500 6,153
16 Demand deposits_ - .o eciceiceaiiiaaa. 294 277 22 117 —24 179 —149 159 7 260 2,232
17 Time deposits 2 477 342 69 7104 r 126 r 179 167 2 61 112 2,487
U.8. Treasury obligations:
18 Bills and certificates.._ —31 2 6 ~21 —13 -3 -2 7 7 —10 68
19 Bonds and notes-. . —22 5 —71 -4 17 36 —49 7 —36 83 430
20 Other obligations 23 210 456 27 110 80 -7 107 144 150 55 936
21 | U.S. liquid Habilities to foreign official agencies (table 2, line 58) . _.._______________. 9,720 | 4,434 | 2,108 771 5,356 [ 1,485 ( 8,616 |—1,210 | —486 [—2,486 61,919
22 To central banks and governments. ... .. . ... _.._....... 10,264 | 4,434 | 2,652 771 | 5,356 | 1,485 | 8,616 |—1,210 | —486 |—2,486 61,919
23 Demand deposits__ 261 529 —200 408 —297 350 —46 397 -~309 487 2,119
24 Time deposits 2___.__ 830 | 1,035 109 322 -10 409 —~44 287 102 690 3,916
U.8. Treasury obligat
25 Bills and certificates ~852 —-20 | 2,239 [—2,9756 927 |—1,043 | 6,168 {—2,936 {—1,189 | —2,063 31,618
26 Payable in U.S. dollars__ . —858 39| 2,837 |—2,975 923 | —1,048 | 6,167 |—2,936 |—1,129 {2,063 31, 491
27 Payable in foreign currencies. . 6 -59 2 ... P/ I ) 3 PR —60 |_._____. 127
28 Bonds and notes, marketable__________________ -l 3,281 450 689 648 825 | 1,119 | 1,681 17 —20 |-1,228 5, 686
29 Bonds and notes, nonmarketable, convertible. .l 6,015 1| 2,500 3,501 13 5 4 74 *) 12,319
30 Payable in U.S.dollars. ... ___________ 6,000 | ..o |- 2,600 | 8,600 | - | fememiai]aemaaae ,
31 Payable in foreign currencies.. . 15 83 1 *) 1 13 & 74 [&9)] 1,319
32 Other obligations 2.3 e 729 2, 357 —186 -~132 410 637 852 1,021 856 —372 6, 261
33 To International Monetary Fund 4. _____________ ... ________.._. —544 |________ 77 S [N IR U RPUUIIN S PN NUPRIPRI PN
34 | Other readily marketable liabilities to foreign official agencies § (table 2, line 56) _. .. 399 ¢ 1,118 221 27 3 17 1,202 259 1| —354 1,661
35 | Nonlignid liabilitiesto foreign official reserve agencies, reported by U.S. Government
(table 2, Jine B7) . e 189 —475 280 —4 78 —165 —-43 165 —452 —u5 3,232
Nonconvertible U.S. Treasury securities issued:
36 To Italy in connection with military purchasesin the U.S.__________ . _.___._J......._ 721 VRSN SRR PRI NN ISR SR RSP —-22 .
37 T0 CANAAG - - - o e 200 { —300 200 oo et —350 50 2, 540
38 To Germany.... .. 10 11 82 |.o.oo.s 81 —153 -16 199 |.o.... -172 670
39 T'0 other COUNtIIes - o -« oo e =12 | =155 |ococeofoeecaa e —-12 —~25 =30 —100 | .. eoaee-
40 Export-Import Bank obligations -4 —4 =2 |oeaaas =2 et ' 2 I, =2 [ocaaees 2
41 U.8. Treasury obligations to Germany to be liquidated against U.S. claims_. ... -4 [ O P - 3 PO PR PO, —4 | 20
42 | U.S. official reserve assets, net (table 2, 1ine 58) .. oo eaeans 32 209 | —103 —-53 122 66 220 17 —13 -15 14,378
43 Gold (table 2, 1ine 59) - ..« 547 | .. 544 | __.___. 3 11, 652
44 SDR (table 2,line 60)_____.__..___._.___ —703 9| —70 ) IR, 2,166
45 Convertible currencies (table 2, line 61) 35 233 64 —245 134 8
46 Gold tranche position in IMF (table 2, line 62)... ... ... ..o 153 -33 -1 185 —15 552

r Rovised. 7 Preliminary.  * Less than $500,000. (&)

1. Position figures reflect increase of $15 million in U.8. Treasury bills and certificates
(line 27), $113 million in U.8. Treasury bonds and notes (line 31), $19 million in nonmarket-
able, nonliquid U.S. Treasury obligations (line 38), and a negligible amount in convertible
currencies (line 45), as a result of revaluations in foreign currencies due to the dollar de-
valuation in the first quarter, 1973. Total official reserve assets (line 42), also include an in-
crease of $1,436 million resulting from change in par value of the dollar on October 18,
consisting of $1,165 million gold (line 43), $217 million special drawing rights (line 445, and

$54 million reserve position in the International Monetary Fund (line 46).
2. With maturity of 1 year or less; negotiable certificates of deposit with a maturity of 1 year
or less are included in “other obligations.”’

1973,

3. Includes debt securities of U.S. Government corporations and agencies with a maturity

of 1 year or less.

4. Includes liabilities of U.S. monetary authorities for gold deposited by and held for the

IMF and includes U.S. Treasury obligations obtained from proceeds of gold sales by the IMF
to the United States to acquire income-earning assets. Investment was terminated in Feb-
ruary 1972, and gold was reacquired by the IMF.

5. Includes nonliquid liabilities reported by U.S. banks and investment in debt securities

Governments.
NoTE.—Details may not add to totals because of rounding.

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

of U.S. Government corporations and agencies, private corporations, and State and local
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Table 9.—U.S. International
[Millions
EEC (9) ¢ United Kingdom
Line (Credits +; debits ~) 1 1973 1973
1973 » 1972 | 1973 »
Ir I IIIr | IV» Ir IIr IIr | IV 2
1 | Exports of goods and services 2. ____ ... .. . . ._._......_..... 5,397 5,750 5,614 6,760] 4,610, 6,008 1,417 1, 456 1,362 1,773
2 Merchandise, adfusted, excluding military 3. ___ . . .. ... .. 3,867| 4,136 3,973| 4,900] 2,729| 3,640 795 890 855, 1,100
3 Transfers under U.S. military agency sales contracts__. R 73 136 125 17 55 69 13 24 15 17|
4 DraVe) e iiceaaoa. 81 114] 150, 110 96 124 19 25 52 28,
5 Passenger fares__ ... ____________..__ 45 64 91 45 77 97 18 24 37 17
6 Other transportation 242 305 308 296 294 361 78 964 96 92]
7 Fees and royalties from unaffiliated foreigners_._._..._.__.._.._ 59 59 60 62 64 70 17| 17 18 19|
8 Other private services. . .. 76 79 82 84 101 114 26| 28] 30 31
9 U.8. Government miscellaneous Services . .. ... oo ioomooiiiiiiiaiiiiaaaan 14 14 28 26 20 20 5 4 4 7
Receipts of income on U.8. investments abroad:
10 Direct investment fees and royalties_. .. ... ... 1,130, 254 266 292 318 323 373 82 81 97 113]
1n Direct investment interest, dividends and branch earnings 4 1,981 585 432 366 599 572 758 307 194 82 176
12 Other private assets_ . ____ ... 542 104 125 137 176 180 284 54 64 73 93
13 U.S. Government assetS. .. . e ceiieeiiiciiaeeans 59 9 20 3 27 97 98 4 10 4 80|
14 | Transfers of goods and services under U.S. military grant programs, net..__._________ -2 -1 ™ -1 ™ *) (G0 T PRSI, (G0 TR RS, *)
15 | Imports of goodsand services. .. .. ... eiliiaiiiiiaial. i na.| —5,620] —6,618] —6,643, U n.a,| —5,574| 1 n.a.] —1,462] —1,707} —1,690| 1 n.a.
16 Merchandise, adjusted, exeluding military 3 ... ... in.a.| —8,602| —3,942 —3,858| Un.a.| —2,945| na,| —823] —004 —8509/ ! na.
17 Direct defense expenditures. .. - - 2,132 — 508 —520 —525 —578 —331 —342 —96 —85 —82] —79
18 Travel .__._______._.______ | —1154] —113y —433] —4ad6] —162] 342 365 —371 —130) —136 —62
19 Passenger fares._. .- =924 —169| -—315| -—269] -—-171] 339 —348 —67] —120 —93 —69
20 Other transportation.._....._.._..___.__ _} —=1,209] -—291} —200] -—316| —312] ~—376 -—438 —106 —106| -—114] —1i2
21 Fees and royalties to unaffiliated foreigners. ] 110 —27 —28 —-27 —28 —47 ~53 —~13 —-13 -13 —13
22 Private payments for other services —-321 —75 —81 —82 —83| —214] —229 —52 —58| —59 —60
23 U.8. Government payments for miscella -106 —23 —25 —29 —29 —14 —15 —4 —4 —4 —4
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties... -1 —8 -7 —-15 —-15 —18 —5 -4 -5 —4
25 Direct investment interest, dividends —109 111 —126| —-130 —274 —322] 80 =73 =75 ~93|
26 Other private liabilities_.__. . _.__._____ . ... __..____. —278| —321] —365] —434{ -—455| —687| —136] —153 —188] 211
2 U.8. Government Habilities. ... . il —414; —544] —593| —628( —225 —229 —44 —-57 —61 -67
2% | U.S. military grants of goods and services, net__ . ____. ... ... .. ... ___.... 2 1 *) 1 * * (&0 T PO [0 I PO ™
29 | Unilateral transfers (excluding military grants), net. ... . ... ... ... —95 ~13 —33 —22 —-27 —55 -4 —15 —19 —-19 —22
30 U.8. Government grants (excluding military) ... ... *) (G2 20 PSSR PO [N NS POUIPRI FRPR S R --
31 U.8, Government pensions and other transfers_. —220 —~54 —54 —58 -55 —29 —35 -9 —9 —9 -9
32 Private remittances and other transfers...._..._. ... ... . ... 125 41 21 35 28 —26 -39 —6 -10 -9 —13
33 | U.S. Government capital flows, net_ ... ... ... 64 —~74 66, —35 107 204 146 -5 41 —6 i
34 Loans and other long-term assets._ ~280 —92 —62, -51 —74 —36 —69 ~15 —-22 —10 —-22
35 Foreign currencies and other short-term assets, ne 22 -1 4 -5 24 —4 14 6 2 1 4
Repayments on credits:
36 Scheduled . i 321 19 124 20 158 201 201 3 60 3 134
37 Nonscheduled 5. ... . .ot cmmememeee e | e e e e /% | D PSRRI PRSI NI I,
38 | U.S. private capital flows, met____._______ .. ... ... —470] —739! —1,081| —364| —1,824] —494| —253| 513 —564
39 Direct investments abroad 4 —421 —~438| —39 2| =770 -—216 —256 -7 —227
40 Foreign securities ... e 22 —-28 —92 4| —206 —53 — 24 —38 —91
Claims reported by U.S. banks:
41 LONG-Cerm . e —55 -50 ] 58 —57 —8 4 23 -9 -1 =9
42 Short-term, nonliqQuid . _ . ___ oo —502| 12} —236, —89] —189] —108] —394 —26 =91 —115) —162
43 Short-term, Hquid. . ... . e ieeeemaecenena —343| ~224 227 —158 -188 —188 —66 -39 128 —164 9
Claims reported by U.S. nonbanking concerns:
44 LONG-YeTM e ~164; —10 —64 —16) —74 —10|  —106 36 —23 -38 —81
45 Short-term, nonliquid. - eeeeeees —297, —57 18|  —114] —144 33 -106 13 -17 —61 —41
46 Short-term, Mauid . ... iicciceicaaoaas ~188| —313 —10 47 88| —147| -—180] —232 39 —-25 38
47 | Foreign capital flows, met. . ________ .. ieaecaaes 13,218] 9,661 1,694 952 911 —1,095) 2,488 —25| 1,673 —241] 1,082
48 U.S. Government nonliquid liabilities to other than foreign official reserve agencies. _ 17 1 —38 ~27 117 -1 47, 30 —-10 2 25
Other foreign private capital:
49 Direct investments in the United States 4. ._______________ . ____..... 676 69 298 240/ 70 4 537 81 148 186 122
50 U.8. securities other than Treasury issues._._ ... .. ... 1,928 820 46 494 568 1,050 654 345 —25 153 181
51 Other long-term, reported by U.S. nonbanking eoncerns_..__._.___.__.__.___..... 36 —23 56 67 —64 257 28 —71 20 99 -20
52 Short-term, reported by U.S. nonbanking ¢concerns. ... _.....ooocooooooooaao. —4 —80 —83 143 16 —51 —64 -7 —126 76 -7
53 Long-term, reported by U.S. banks_...____ ... ...
54 U.8. liquid liabilities to private foreigners. . _...__.____ ... .. ._._._....
10,443)  8,769] 1, 240] 35 399( —2,353| 1,286] —403] 1,667 —768 780
55 U.8. liquid labilities to foreign official agencies. . ... .. . ...
56 Other readily marketable liabilities to foreign official agencies.._._._._..__..._..___
57 Nonliquid liabilities to foreign official reserve agencies reported by U.8. Government. —36 —16
58
59
00 | S R e
61 |  Convertible GUITenCI®s .. . o eaaan
62 Gold tranche position in IMF _____ . iiieeo-
63 [ Allocations of special drawing rights (SDR)_________ e | e e e
64 | Errors and omissions, and transfers of funds between foreign areas, net......__.__.__ tn.a.| -7,586 —389 874 'n.a. 2,272 !'na. 585) -1,191) 1,107 lina
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European Economic Community (6) 7

Other Western Europe 8

Eastern Europe

1972

1973 »

1972

1973 »

1972

1973 »

1973 »

Line

11,819
8,657
276
231
107
540
162

174
35

585
861
161

31

™)
— 14,497
—9,116
~1,622
666,

—493
—586
—54
—81
—70

—6)
—160
—554

—1,089

*

-12

8,324
2193

—65
21

1,564

7, 080]

-1,927

*)
—167

—2,197
—1,627
i

—41
—120
—276

—60
—176
—8

10, 363
121

139
1,295
8

63

8,783

—3,967

—2,636
—401
-7
—89
—174
14
—23
—-18

-5
—29
—141
—366,

—49
—81

9,569
90

-10

475

—72

9, 055

1073

I | HI-
4,106| 4,092
3,112| 3,006
108| 106
84 92
38 50
186| 189
41 41
49 50
9 23
180 187
233 287
60 62
8 -2
*) -1
—1,6641—4, 685
~2,879|—2, 832,
—429| 429
—277| —268
—171] ~158
—168| ~185
~14 —14
—22| -2
~2| -2
—4 -2
—37| —s51
—166[ —175
—482) —52
*) 1
-4 5
JRSYS) i
37 49
33 -2
—29| —40
b —t
60 16
—205| —230
—153| —385
9
2 61
—~134 9
97 6
—40 22
29| —53
—49 72
—63| 1,211
—34 2
147 48
%! 340
36| -—32
33 67
—518| 874
795 —423

—157
—231

—482)
10

213
28

—230,

156

—48

—163
-5

10|
—133|
—22

2,551
93

282
1 n.a.

Nn.a.
—272
—~652
-315
—740

-21
—78l
—84

-19

5,666
106

235
1,223

—19
99

4,027

—-12

-366)

149

—14

—62

110
440

DWIRO WD =
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Table 9.—~U.S. International
[Millions
Latin American Republics and other Western Japan ¢
Hemisphere
Line (Credit +: debits —)!
1973 1973 I
1972 | 1973 » 1972 1973 »
Ir II- IIIr v Ir Iir IIrr | IV
1 | Exportsof goodsand services 2. ... .. . ... .o aaeooos 11,200 | 15,146 | 2,996 | 3,558 | 3,867 | 4,726 6,700 | 10,717 | 2,43¢ 1 2,633 | 2,685 | 2,968
2 Merchandise, adjusted, excluding military 3_ __ ... ... .. .. .__..____. 7,241 | 9,048 | 1,965 | 2,285 | 2,584 | 3,114 4,978 | 8,356 | 1,867 | 2,049 | 2,085 | 2,355
3 Transfers under U.S. military agency sales contracts.._....____..._._..... 54 12 22 14 15 41 47
4 N ) N 960 | 1,064 220 289 306 249 205 330 86 67 97 80
5 PaSSeNZer fAYeS - . oo e em e 166 182 44 41 39 138 255 61 73 61
6 Other transportation . ... iceaceoo. 416 500 103 126 135 136 424 533 113 147 141 131
7 Fees and royalities from unaffiliated foreigners._ ... .. ... .. ........... 48 51 12 13 13 13 245 265 66 66 68
8 Other private services . ... i acieciaccieceaan 289 313 72 77 81 83 66 80 19 19 20 21
9 U.8. Government miscellaneous serviees. ... ... ..ooooiooio__o 66 68 17 17 16 17 42 63 18 9 15 21
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties ... .. . __.__._____. 326 376 83 84 108 101 123 169 40 42 46 41
11 Direct investment interest, dividends and branch earnings 4 962 | 1,607 277 371 314 644 163 219 74 57 31 58
12 Other private assets ... el 532 820 158 191 207 2656 244 374 71 87 97 119
13 U.S. Government 8SSets . ..o eeae 141 156 34 43 30 49 30 27 9 7 5
14 | Transfers of goods and services under U.S. military grant programs, net_.__ 25 25 7 8 5 6 * * (G0 T P A, *
15 | Imports of goods and services . ___ . ____ ... —9,859 | ! n.a. |—3,001 |—3,030 [—3,063 | ! n.a. |-11,441 | 1 n.a. |—2,956 |—3,100 |—3,157 | !l n.a.
16 Merchandise, adjusted, excluding military 3. ... oo eo.o._._ —7,068 | 'n.a. |—2,201 |—2,249 {2,244 | Un.a.| -9,079 | U n.a. [-2,312 |-2,403 |-2,513 | in.a,
17 Direct defense expenditures..._ . ... ... —156 | —144 ~37 —35 —35 —37 —839 | —822| —219| —230| —184| —189
18 ravel e —1, 567 1—1,716 —483 —428 —420 —385 —121 —113 —16 —-37 —40 —-20
19 Passenger fares . ... =104 [ —111 —24 —34 —33 —-20 —76 —82 —18 —26 —28 —10
20 Other transportation. ... . . ocee ... 307 | —347 —79 —82 —91 —95 —343 | —393 —89 ~99 | —101 | ~-103
21 Fees and royalties to unaffiliated foreigners_.___._ ... ____..._ —4 —4 -1 -1 -1 ~1 -6 —8 -2 -2 -2 -2
22 Private payments for other services._._....___. —188 | —197 —48 —52 —52 —47 —19 ~-20 -5 -5 -5 -5
23 U.S. Government payments for miscellaneous services.......ooceo..o_.o —181 { —196 —45 —42 —355 —55 -22 -25 -6 —6 -7 -7
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties. .. __ . . oo e e (@) -1 ™) -1 -1 1
25 Direct investment interest, dividends and branch earnings 4 —30 —-29 -7 —7 —8 -7 —64 —60 —10 —16 -2 -31
26 Other private liabilities_ . .. s —246 | —442 —-75 —96 | —1171 —155 =227 | —369 —76 —91 —99 1 —103
27 U.8. Government liabilities.._ -9 —-21 —4 -5 —6 -7 —646 —-713 —203 —~185 —175 —151
28 | U.S. military grants of goods and services, net_ ... ... .. ... __..... -25 -~25 -7 -8 -5 -6 *) *) [ T P F, *)
29 | Unilateral transfers (excluding military grants), net..______._.......___.____ —520 | —599| —149| —165| —135] —150 —41 —43 —8 —10 —13 -1
30 U.8. Government grants (excluding military) ... ... oo oo —234 | -—238 —58 —78 —49 —53 1 2 b2 (G 2N PO
31 U.S. Government pensions and other transfers. —64 -76 —-20 —19 ~19 ~19 —14 —-17 —4 —4 —4 —4
32 Private remittances and other transfers. ... .. .. . . ... —223 | —285 —=71 —69 —67 —-79 -29 —28 -6 —6 —9 -7
33 | U.S. Government capital flows, net_._..______ —458 | —486 | —115] —110| -—141 —121 40 277 115 212 -32 —18
34 Loans and other long-term assets.._._.__...__ —748 | —848 | -—195) —211{ —220| -—222 -223 | —174 —53 —47 —34 —40
35 Foreign currencies and other short-term asset: -9 -1 1 1 1 -4 —-17 8 —6 9 —4 8
Repayments on credits:
36 Scheduled. - . .. e 299 359 79 101 74 105 227 159 63 76 6 14
37 Nonscheduled 5. oL ™ L N TR P, 3l ™ 53 285 11 174 *) ™
38 | U.S. private capital flows, net___________ . __.____ ... —2,038 |—2,686 | —411 | —807 | -—328 [—1,140 —247 |[—2,120 |—1,433 | —128 -9 | —551
39 Direct investments abroad ¢ —279 | —655 —82 | —205 —82 | —197 —200 —36 | —101 —14 106 27
40 Foreign securities. .. ... eiciiiciaias —45 —94 —72 25 —25 —23 —29 256 99 51 21 86
Claims reported by U.S. b:
41 ng-term —533 —49 27 -17 81 —140 —69 106 12 25 60 9
42 Short-term, nonliquid —805 |~1,010 —~153 —365 —37 —455 376 | ~1,788 |—1,047 —426 70 —385
43 Short-term, Hquid. _ ... ... —142 —388 —60 77 -170 —235 —~258 —465 —364 238 —~120 —219
Claims reported by U.S. nonbanking concerns:
44 Long-term —-22 —106 —69 -7 25 -5 —16 —él;» 1(7) — lg —}é 23
45 Short-term, nonliquid _ — _ - - L T - - -
46 Short-term, liquid .. 383 2| —26 70 85 { —60| —130| ~25 1wl —m| -4
47 | Foreign capital flows, net_______________________________________________.___. 2,350 —321 1,218 97 1,356 5,140 |—6,863 —919 |—3,079 —519 |--2,346
48 U.S. Government nonliquid liabilities to other than foreign official reserve —12 54 4 12 14 24 —8 309 *) 310 2 -3
agencies.
Other foreign private capital:
49 Direct investments in the United States4___. —24 45 10 5 1 28 58 270 —-29 160 9 130
50 U.8. securities other than Treasury issues..._ -9 44 —13 —25 59 24 208 617 178 98 172 169
51 Qther long-term, reported by U.S. nonbanking concerns 64 112 50 *) 101 —39 457 14 83 4 521 -125
52 Short-term, reported by U.S. nonbanking concerns._..____._. 51 12 —29 101 —73 13 —20 136 37 47 52 | ...
53 Long-term, reported by U.S. banks____._.______
54 U.8. liquid liabilities to private foreigners
876 | 2,083 | —343 | 1,125 —5| 1,306 4,445 (8,209 |~1,189 |—~3,698 | —806 |—2,516
55 U.S. liquid liabilities to foreign official agencies. .. ... .. .. ... ...
56 Other readily marketable liabilities to foreign official agencies._.___.___..
57 Nonliquid liabilities to foreign official reserve agencies reported by U.8. | . ... | oo |oomam e oo [ e[ rm e o e e [t
Government,
58
59
60
61
62
63
64 | Errors and omissions, and transfers of funds between foreign areas, net_._. 728

r Revised. ? Preliminary. *Less than $500,000 (£).  n.a. Not available. .
1. Credits, +: Exports of goods and services; unilateral transfers to U.8, capital inflows

(increase in U.S. liabilities or decrease in U.S. assets); decrease
official reserve assets.

in U.S.

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

U.8. official reserve assets.

2. Excludes transfers of goods and services under U.S. military grant programs.

3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, and imports of goods included under direct defense expenditures identified
in Census import documents, and reflects various other balance-of-payments adjustments
(for valuation, coverage, and timing) to Census statistics; see table 4.

4. Excludes reinvasted earnings of foreign incorporated afliliates of U.S. firms or of U.8.
incorporated affiliates of foreign firms.

5. Includes sales of foreign obligations to foreigners.

6. The ‘“European Economic Community (8)"’ includes the ‘““European Economic Com-
munity (6)”’, the United Kingdom, Denmark, and Ireland.
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Transactions, by Areas—Continued

of dollars]
Australia, New Zealand, and South Africa Other countries in Asia and Africa ¢ International Organizations and Unallocated 10
1973 1973 1973 Line
1972 1973 » 1972 1973 » 1972 1973 » _
Ir IIr rr ive Ir IIr Iir ve Ir | II-r - Ve
2,468 3,597 787 811 935 1,063 12,774 19, 929 3,855 4,511 5,022 6, 542 1,042 953 225 173 226 329
1, 546 2,249 478 500 579 692 6,652 10, 870 2,158 2, 506 2,872
60 195 16 49 79 52 513 1,404 172 217 198
53 79 11 20 30 18 114 138 29 31 49
58 8 24 27 20 85 136 23 31
85 110 22 29 31 29 668 815 187 211 202
29 32 8 8 8 8 24 27 7
39 41 9 10 11 11 278 302 71 74 77
1 2 *) 1 ™ *) 144 150 35 40 36
187 224 63 51 50 59 238 233 56 63 52
324 464 144 87 99 136 3, 356 5,015 947 1,122 1,285
66 84 18 22 20 25 282 415 85 94 108
20 37 10 12 2 13 419 426 85 115 90
........................................................ 3,930 2,253 620 731 459 L& 2 DRSRRRN (PRI PRSP I [N 14
—1,724 1 n.a. —459 —556 —634 1 na. | —10,235 1 n.a. -2,945 -3, 306 -~3,699 11 n.a. ~952 11 na. —229 ~247 —375 11 n.a.
—1,406 iin.a. —351 —439 —499 | mnpa. | —7,714 una. | —2,3451 —2,665| —3,074
—24 -19 —6 —4 —4 -5 —1,281 —980 —288 —281 ~212
—58 —~58 -17 -13 —16 —-12 —390 —374 —86 90 —118
—68 =75 —16 —~20 -21 —18 —86 —91 -13 —-23 30
—40 —49 —10 —-12 —-13 —14 —305 —410 —83 —103 —111
-1 -1 *) *) *) ™ *) * ™ ™ ™
—14 —16 -3 —4 —4 -5 —38 —40 —10 -10 —10
—25 —-30 -7 —8 -7 —8 —242 —245 —61 —62 —63
G T T B P o) P ™ -1 [ J [ IR
-1 —3 -1 -1 -1 -1 ™ -3 ™) -1 -1
—28 —104 —17 -~21 —28 -39 —115 —233 -39 —50 —64
—59 —148 —-31 —34 —40 —42 —64 —76 -20 —22 —18
........................................................ —3,930 | —2,253 —620 —1731 —459
—23 —28 ~6 —8 —8 -7 —2,501 —2,584 —554 —673 —546
........................................................ —1,723 | —1,600 —382 —507 —377
—6 -7 ~2 -2 -2 -2 —148 ~160 ~39 —40 —41
—18 —21 —4 —6 -6 -5 —630 —824 —133 —126 —128
—29 12 4 4 33 —918 | —1,715 —309 —399 —127
—94 -113 =31 —44 —-18 —21 —1,790 —1,936 —530 —601 —386
-1 1 —~1 ™ -1 3 131 —678 —26 —42 30
66 166 44 49 23 51 735 900 247 244 229 180 5 5 k2 P, [ 2 PO, 36
........................................................ 6 *) ™ 37
—409 —65 16 10 46 —137 —1,820 —2,163 —671 —646 103 —948 —511 -9 —306 192 -122 228 38
—244 —162 -7 12 —32 —136 —-837 ~579 —336 —302 219 ~160 —391 —114 ~327 172 —129 170 39
23 27 1 20 3 3 —206 —403 —51 -57 —12 —~283 —121 106 22 19 7 58 40
—25 56 7 -1 52 -2 —348 —466 —131 —118 —82 ~136 ™ (60 T PO *) [ )
—104 10 29 2 25 —16 —128 —489 —154 —120 87 —-302| (¥ ® * * * ™ 12
—~15 20 5 —26 23 18 —64 -9 23 —43 21 -10 [ T PN SO SRS RN I, 43
—26 —8 ~3 -3 —58 —133 -27 —4 —62
} —18 1] =22 ... —89 —83 5 -2 —68
2,182 154 —131 233 78 —26 2,106 1,971 230 436 791 513 —101 580 126 165 5 214 47
-9 —89 6 17 —62 —50 355 595 74 137 212 b i B RSN PSRN (N PPN SRR S 48
™ 2 1 *) 1 1 —2 515 (@) 2 510 28 DU S P ISR DU S, 49
-1 5 2 -3 -1 110 93 26 [ 44 18 231 35 12 78 135 —190 50
28 7 20 6 27 4 6 31 -3 1 3 b [V 20 DRI DUISDIUINIDN RURSISUN PRI PRI VN FU 51
—-18 53 5 18 23 7 72 17 46 ~46 69 [ 2 PR ORI [N PPN NI SN 52
2,182 125 —165 185 92 13 1, 565 755 112 346 53 244 —332 545 114 87 —60 404 {
.................................................................. —135 —25 -10 Ll (1, 2 (ORI DD PRSP PRSPPI PRSI SRUPIR N 57
58
59
60
61
62
63
64
!
7. The “European Economic Community (6)”’ includes Belgium, France, Germany, Italy, 10. Includes transactions with shipping companies operating under the flags of Honduras,
Luxembourg, and the Netherlands. Liberia, and Panama.

8. “‘Other Western Europe” excludes the United Kingdom and the “EEC (6)" through the 11. See Technical Note (1) at end of text.
i(l)l\u‘tlﬁ%tgr(gt;r 011972, Beginning in the first quarter of 1973 “Other Western Europe’’ excludes
the ¢ iy
9. Transactions with the Ryukyu Islands that were under U.S, military administration
from the end of World War II until May 15, 1972, are included with Japan beginning in the Source: U.S. Department of Commerce, Bureau of Economic Analysis.
ﬁrgji: qgarter of 1972; in previous periods they are included with “other countries in Asia and
ca.”

Nore.—Details may not add to totals because of rounding.

Y = T Y L S
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Table 10.—Summary of Known Current and Long-term Capital Transactions, by Area !

{Millions of dollars]
1972 1973
Line Receipts by foreign areas (—) 1972 1973 »
I l I ’ jue , v Ir ’ IIr l III- I Ive
All areas, balances on:
1 Merchandise trade 2. ... —6,912 688 | —1,566 | —1,746 | —2,126 | —1,474 —569 —~75 —165 1,497
2 Goodsand serviees. ... ... . ... __._.__... 1 —4,610 6, 900 —880 | —1,489 -2, 409 168 807 781 356 4,957
3 Goods, services and remittances ... ____.______ . ... ___ | —6,180 4,087 | —1,248| -—1,873| —2,79%6 —263 436 384 —62 4,230
4 Current account. __.___.___.________ —8,353 3, 041 —1,853 | —2,471 | -3,333 —698 62 —301 —516 3,795
5 Current account and long-term capital 3. . ... .. _____._ . ____ § —9,843 1,214 | —3,824 | —2,810 | —4,052 343 —850 =776 825 2,015
European Economic Community (9), balances on: ¢
6 Merchandise trade 2. ... . ... ______. 255 194 115 8n.a.
7 Goods and services...___.______ —223 —868 | —1,029 in.a.
8 Goods, services and remittances. —236 —901 —1,052 8n.a.
9 Currentacecount. ___.___.__.__._______ —236 —301 ~1,052 gn.a.
10 Current account and long-teymeapital__.___.__ .. __.__._ . __. ~568 —042 —736 ¢n.a.
United Kingdom, balanceson:
11 Merchandise trade® ... .. ... ._... 8n.a. —14 —140 16 —178 -28 —14 —4 gn.a.
12 Goods and services.._..._._..._. Sn.a. —215 —409 —255 —87 —45 —251 —328 8 n.a.
13 Goods, services and remittances. 5n.a. —231 —421 —269 —10t —60 —270 —347 fna.
14 Currentaccount._.__._.__._..____. 8n.a. —231 —421 —269 —-101 —60 —270 —347 8n.a.
15 Current account and long-term capital 3 $n.a. —109 129 —86 603 110 —408 —61 $n.a.
European Economic Community (6), balanceson: 5
16 Merchandise trade2. e - —459 8n.a. -—130 —92 -317 80 292 233 174 8n.a.
17 Goods and services £n.a —541 —722 —1,027 —388 ~159 —558 —593 én.a.
18 Goods, services and 8n.a. -531 ~715 | —1,002 —395 —150 —562 —589 8n.a.
19 Current account fn.a. —531 —715 —1,002 —395 —150 —562 —589 $n.a.
20 Current account and long-term capital 8 n.a. —749 —684 | —1,388 539 —637 —432 —550 gn.a.
Other Western Europe, balances on: ¢
21 Merchandise trade 2.__._.___.__ $n.a. —5 21 —33 33 199 110 26 g n.a.
22 Goods and services. ......_.._... 8n.a. —208 —373 -432 —124 —33 —328 =521 8 n.a.
23 Goods, services and remittances 8 n.a. =272 ~443 —500 —-197 —-98 —399 —598 8 n.a.
24 Current acecount___________.________ s 8n.a. —286 —460 —514 —92 12 ~416 —~606 8n.a.
25 Current account and long-term capital 3 8n.a. -300 —104 —247 530 380 —299 —456 8n.a.
Eastern Europe, balances on:
26 Merchandise trade 2__. ... 494 n.a. 91 57 136 210 341 428 308 8n.a.
27 Goods and Serviees. . ..o ..._. . _..____..__. . 496 8n.a. 98 57 124 217 356 438 311 $n.a.
28 Goods, services and remittances....__._.... ... ... 471 8n.a. 92 50 117 211 350 431 304 8n.a.
29 Current account.._._._.__.__._. B 471 8n.a. 92 50 117 211 350 431 304 8n.a.
30 Current account and long-term capital$. ___________._. 373 8n.a. 79 69 42 182 131 157 228 $n.a.
Canada, balances on:
31 Merchandise trade 2...__....___. e e—aan &n.a. —540 —477 —207 —673 —623 —391 —404 8n.a.
32 Goods and services..._....______ 8 n.a. —55 —62 —86 —96 3 ul —212 8n.a.
33 Goods, services and remittances. 8n.a. —78 —88 ~126 —128 —5 77 ~249 &n.a.
34 Current account. - fn.a. —78 —88 —126 —128 -5 77 —249 8n.a.
35 Current account and long-term capital 3 fn.a. —475 —259 —428 —448 73 —255 —344 8n.a.
Latin American Republies and other Western Hemisphere, balances on:
36 Merchandise trade 2. .. et 173 8 n.a. —144 68 92 157 —236 36 340 n.a.
37 Goods and services. ... - 1,341 in.a. 54 393 372 523 -5 528 804 8n.a.
33 Goods, services and remittances 1,054 8 n.a. —20 326 299 451 —96 441 718 fn.a.
39 Current account. ... ... .. ...__. 821 8 n.a. -77 254 236 409 —154 363 669 8.3,
40 Current account and long-term capital —502 8n.a. —284 —6 —122 —89 —405 —53 680 s n.a.
Japan, balances on: 7
41 Merchandise trade 2. $n.a. —878 -1, 046 —1,240 -937 —445 —354 —428
42 Goods and services.__ 8n.a. —9085 | —1,208 | —1,405| —1,145 —525 —467 —472
43 Goods, services and r én.a. —996 [ —1,217 —1,418 —1,156 —535 —477 —484
44 Current acecount _.._.....______._. ¢n.a. —096 | —1,215 ) -~1,418 1 —1 156 —533 —477 —484
45 Current account and long-term cap én.a. —~1, 589 —965 —1,017 =773 —166 356 -109
Australia, New Zealand, and South Africa, balances on:
46 Merchandise trade % . .. eeieeaas 140 8 n.a. 122 —15 —18 51 127 61 80 8n.a.
47 Goods and services............_. 744 8.8, 266 128 110 239 328 255 301 8n.a
48 Goods, services and remittances 720 8n.a 261 122 103 233 322 247 203 $n.a.
49 Current aceount_ .. ... _......___. 720 én.a. 261 122 103 233 322 247 293 $n.a.
50 Current account and long-term capital 3 438 $n.a. 159 45 6 226 344 304 280 8n.a.
Other countries in Asia and Africa, balances on: 7
51 Merchandise trade .. ..o ... 8 n.a. —68 -122 —565 -317 —187 —159 —202 Sn.a.
52 Goods and services__._.-...... $n.a 708 764 283 782 910 1,205 1,323 8n.a.
53 Goods, services and remittances n.a. 528 569 90 571 738 1,039 1,154 gn.a
4 Current account._ .. ......_..._.... 8n.a, 49 190 —303 100 356 2 777 8n.a
55 Current account and long-term capital 3 8n.a. —430 —597 —-572 —359 -378 —~157 1,485 8n.a,
International organizations and unallocated, balances on:
56 Merchandise trade 2. _ .. e e e [ f e e e
57 Goods and services.. P, - 90 8n.a, -4 —60 —93 247 —4 —74
58 Goods, services and remittances. . 90 8n.a. —4 —60 —93 247 —4 —74
59 Current aecount .. ..........._..__.. . —187 in.a, —59 —-192 —157 220 —49 —157
60 Current account and long-term capital 3. ... —409 Sn.a, —145 39 —~248 —58 —298 105
r Revised. »Preliminary.  n.a. Not available. 2, Adjusted to balanee of payments basis; excludes exports under U.S, military agency sales
1. Balance of payments by area on the net liquidity basis and the official reserve trans- contracts and imports under direct defense expenditures.
actions basis lack validity because liquid dollar holdings of private and official foreigners may 3. Includes some short-term U.S. Government assets; area data exclude long-term liabilities
be affected not only by their transactions with the United States but also by transactions reported by U.S. banks other than to international organizations (see footnote 1).
among themselves. The balances shown by area here have some shortcomings due to statistical 4. The ‘“European Economic Community (9)’’ includes the ‘“European Economic Com-
discrepancies including errors, omissions, and incorrect area attributions. mgn}[t\:ﬁ' (‘6‘»)}::’, the Un%ed Kingd(t})m, Denma.rk,’?pd IIreland.] .
Balances are derived from lines in table 2 (all areas) and table 9 (individual areas) as follows: L‘éi‘e‘rgl;;gur%r gggait:lh}% %)gflﬁ??fan{i);{;mir:tiJﬁt ;n;udzs Be gl;lmt; E:f;:z Z:’rym:ny, I:ﬂz'

i . er Western Europe’” excludes the © ingdom and the through the
1&‘3{,%‘;”;‘,‘3382;5}225 T % . }2 fourth quarter of 1972, Beginning in the first quarter of 1973 ““Other Western Europe’ excludes
Goods, services, and remittances.. 1,15, 31, 32 the “EEC (9)". o N
Current 8CCOUNL. . - - oo oo oo 115,29 7. Transactions with the Ryukyu Islands that were under U.S. military administration from
Current account and long-term capital 1, 15, 29, 33, 3041, 44, 48, 49-51, 53  the end of World War I1 until May 15, 1972 are included with Japan beginning in the firsg

"(by area only part of line 53 is  quarter1972;in previous periodsthey areincluded with ““Other Countriesin Asiaand Africa”.
included) 8. Total merchandise imports by area are not available for the fourth quarter and year 1973,

. since the Federal Energy Office, with the approval of the Office of Management and Budget,
The balance on current account and long-term capital with ‘‘all areas’’ includes changesin  asked that country-of-origin detail for imports of crude petroleum be discontinued effective
long-term liabilities to all private foreigners reported by U.S. banks; with “international  with the November 1973 statistics. The computation of all balances by areais affected by mer-
organizations’’ includes only liabilities to IBRD and affiliated organizations; and with other chandise import data.
areas includes only labilities to regional organizations. Increases in the long-term liabilities

to other gn’vate foreigners included in the total, but not in the areas, amounted to (millions NoTE.—Details may not add to totals because of rounding.
of dollars): 1972 year, 33; 1972-1, 17; 1972-I1, 19; 1972-111, 7; 1972-1V, —10; 16731, 36; 1973-11,
6; 1973-I11, 39. Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1973 edition of BusINEss STaTIsTICS, biennial statistical supplement to the SURVEY
oF CurreNT Business. That volume (available from the Superintendent of Documents for $5.15) provides a deseription of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1969 through 1972 (1962-72 for major quarterly
series), annually, 1947-72; for sclected series, monthly or quarterly, 1947-72 (where available). Series added or significantly revised after the 1973
BusiNEss STATISTICS went to press are indicated by an asterisk (*) and a dagger (f), respectively; certain revisions for 1972 issued too late for
inclusion in the 1973 volume appear in the monthly SURvEY beginning with the August 1973 issue. Also, unless otherwise noted, revised monthly
data for periods not shown herecin corresponding to revised annual data are available upon request.

The sources of the data are given in the 1973 edition of BusiNEss StaTisTics; they appear in the main descriptive note for each series, and
are also listed alphabetically on pages 189-90. Statistics originating in Government agencies are not copyrighted and may be reprinted freely.
Data from private sources are provided through the courtesy of the compilers, and are subject to their copyrights.

| 1971 | 1972 ' 1973 | 1970 I 1971 1972 1973
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes areas shownin v I 1 11 111 v 1 11 Iir v I iI 111 v
the 1973 edition of BUSINESS STATISTICS Annual total I ‘ ’ ' l ‘ | | ‘
! : Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT
Gross national product, total___.._..___._____ bil.$._| 1,055.5 | 1,155.2 |1,280.1 | 991.8]1,027.2 | 1,046.9 | 1,063.5 [ 1,084.2 { 1,112.5 | 1,142.4 | 1,166.5 | 1,199.2 | 1,242.5 | 1,272.0 | 1,304.5 | 1,337.5
Personal consumption expenditures, total._do....| 667.2 726.56 | 80+.0{ 628.3] 650.0 662.2| 673.0 | 683.4| 700.2| 719.2| 734.1| 752.6 | 779.4 | 795.6 | 816.0 | 825.2
Durable goods, total @ ... ... s do....| 103.6 117.4 | 130.8 88,11 100.3 | 101.9{ 105.4 | 106.7} 111.5 | 1151 | 120.2 | 122.9| 132.2 ] 132.8 | 1328 125.6
Automobiles and parts . 46.6 5281 »57.8| 33.1 4.7 45.5 48.3 | 47.8] 49.4| 51.2| 50| 557 60.5 59.7 59.2 51.8
Furniture and household equipment.._do__.. 42,1 48.1 515 40.3 41.3 41.6 41.9 43.6 46.6 47.3 48.6 50.0 53.7 54. 4 55.0 55.0
Nondurable goods, total @ ______.......... do....| 27187 200.9 | 335.0) 27m.1] 2735 278.0) 279.8| 283.5| 288.8| 297.9 | 302.3 | 310.7| 322.2| 330.3| 341.6| 349.6
Clothing and shoes._..__.__............ do__.. 57.0 62.3 69.7 54.5 55.7 | 570 57.4 58.1 59.4 | 6L.7| 629 651 68.31 69.3 70.3 70.8
Food and beverages..__._...._..._..._. do....| 136.6 145.3 | 161.4 | 133.3| 134.1 ) 136.2 | 137.6 | 138.4| 141.0 ] 144.7 ) 146.5| 149.1| 154.7 | 158.1 | 1643 | 168.3
Gasoline and ofl.._...._.oo.oooo.o_.. do.... 23.5 25.5 29.1 22.7 22.9 1 23.1 23.6 | 24.5 24.7| 25.0| 258 26.6 21.5 28.8 20.4 30.5
Services, total @ ___ ... do....| 284.9] 309.2| 337.3| 260.1) 276.1) 282.3 | 287.8| 203.2| 300.0| 306.2 | 311.6 | 319.0| 325.0 | 332.6 | 34L.6 | 350.0
Household operation. .. __...........__. do.... 39.7 43.8 1 48.0 37.3] 334 39.3] 40.3| 40.7| 41.87 43.2| 44.5| 457 46.5 47.1 48.7 | 49.5
Housing............ 98.5 105.5 | 1145 93.3 95,4 97.6 90.5 [ 10L.4| 103.1| 104.7 | 106.3 | 107.9} 110.6 | 113.3 | 1158 | 118.4
Transportation. .. 20.4 21.8( 23.4 18.9 19.4 | 20.1 20.6 21.2 21.6 | 21.7 21.8( 22.2] 22.8| 23.2 23.7 24.1
Gross private domestic investment, total...do..__|  153.2 178.3 | 202.1 | 137.4( 1455 | 152.7 ] 153.8 ) 160.8| 167.5| 174.7 ] 181.5 189.4[ 194.5| 198.2 | 202.0 213.9
Fixed investment. ... 147.1 172.3 | 1942 132.3( 138.5| 145.0( 149.5( 155.6 | 165.8 | 169.2 | 172.9| 181.2| 189.9 | 193.7| 197.3 | 1959
Nonresidential. 104.4 118.2 | 136.2 98.5| 101.4[ 103.6 | 1047 | 108.0{ 114.0| 116.3 | 118.3 | 124.3] 130.9| 1341 | 138.0 [ 1418
Structures............ 37.9 41.7 | 48.4 36.5 37.0| 37.6| 38.4| 385f 4L.0| 41.5| 413 43.0] 453 47.2 40.5 51.7
Producers’ durable equipment...._.. do.__. 66.5 76.5 87.8 62.0 64.4 66.0 66.3 69.5 73.1 74.9 77.0 81.2 85.5 86. 9 88.6 90.1
Residential structures... 42.7 54.0 58.0 33.8 37.1 41.5 44,8 47.5 51.8 52.8 54.5 56.9 59.0 59.6 59.2 54.0
Nonfarm............ . 42.2 53.5| 57.4| 33.1 36.6( 41.0] 441 46.9| 51.2| 523 53.9 | 56.4] 584 359.1 58.6 53.4
Change in business inventories 6.1 6.0 8.0 5.1 7.0 7.6 4.3 5.3 1.7 5.5 8.7 8.2 4.6 4.5 4.7 18.0
NONIArM__ oo 4.5 5.6 7.3 4.9 5.8 6.3 2.4 3.5 1.4 4.8 8.4 7.9 1.4 4.4 3.2 17.3
Net exports of goods and services........_.. .8 —4.6 58 2.8 3.8 .5 1.1 —2.2! —55! —57| —3.8| —3.5 .0 2.8 7.6 12.8
Exports.._____. - - 66.3 3.5 | 102.0 63.2| 659| 67.1 60.1 63.0f 70.3 60.9 74.0 9.7 80.7 | 97.2| 104.5] 116.4
Imports..coooonen-- 65.5 78.1 96.2 60. 4 62.1 66.6 68.0 65.2] 758] 756 7.7 83.2| 89.7| 944 97.0 | 103.6
Govt, purchases of goods and services, total.do.._. 234.3 265.0 | 277.1 203.31 227,91 231.5| 235.5| 242.2| 250.3 | 25420 2547 260.7| 268.6 [ 275.3 | 279.0 285.6
Federal ... . .. d 98.1 104.4 | 106.6 04.8 96.1 96.7 98.2 ] 101.2| 106.0 | 106.7 | 102.3| 102.7{ 105.5{ 107.3 | 106.8 | 106.8
National defense. 71.6 74.4 73.9 72.6 72.3 71.3 70.3 72.4 76.5 76.6 | 719 72.4 74.3 74,2 74.2 73.0
State and local 136.2 | 150.5 | 170.51 128.5] 131.8| 134.8 | 137.3 | 1410} 144.3 | 147.5 | 152.4 | 158.0| 163.0 | 168.0| 172.2| 178.8
By major type of product:
Final sales, total . ... ___...._... ,049. .1 01,2811 | 986.7 | 1,020.2 | 1,030.2 | 1,059.2 { 1,078.9 | 1,110.8 | 1,136.9 | 1,157.8 | 1,191.0 | 1,237.8 | 1,267.5 | 1,299.8 | 1,319.4
Goods, total. . ... . . 606.7 | 465.9] 4821 | 485.9 | 495.2 | 501.1| 515.2 | 531.0 | 539.9 | 555.4 ( 585.0 | 599.6 | 617.6 | 624.6
Durable goods. .. _........._.._. . . 2121 | 175.0] 1874 1881 192.8| 196.2] 205.5| 2114 216.8 | 222.8] 238.1 | 242.4 | 246.2 | 24L7
Nondurable goods.._............ . . 364.6 | 2000 2947 | 297.8{ 3024 | 304.9) 309.7 | 3190.6 | 323.1| 332.5} 346.9 | 357.3 | 37L.4 [ 382.8
Services. ..o o_.ioo..... 5315 | 421,01 433.9 | 444.0| 450.8 | 460.9] 471.8 | 481.5| 491.8 | 503.9 | 514.8 | 527.7 | 540.8 | 8647
Structures._. 130.9 09.8 ] 1041 100.3 | 113.2] 117.0| 123.8{ 124.4 | 126.2 | 131.7| 138.1| 140.1 | 1414 | 140.2
Change in business inventories 8.0 5.1 7.0 7.6 4.3 5.3 1.7 5.5 8.7 8.2 4.6 4.5 4.7 18.0
Durable goods - ) . 8.0 —1.1 4.1 4.2 7 —.9 4 3.2 5.8 10.4 4.4 7.3 8.0 12.4
Nondurable goods......_.._.........._. . . -1 6.2 2.9 3.4 3.7 6.2 1.3 2.3 2.9 —2.2 3| —~2.8| —-3.4 5.6
GNP in constant (1958) dollars
Gross national produet, total____._....._..._. bil.§_.| 745.4 790.7 | sa7.4| 719.8| 7351 740.4{ 746.9 | 759.0] 768.0 | 785.6 | 796.7 | 812.3) 820.3 | 8343 | 841.3| 8446
Personal consumption expenditures, total._.do__.._[ 496.3 526.8 | 553.0 | 477.5] 480.5 ] 493.6 | 408.0 ) 504.1| 512.5| 523.4 | 531.0 | 540.5) 552.7) 553.3 | 538.1 551.3
Durable goods. .. oo .. i 92.2 104.0 | 114.3 79.3 89.3 90.2 93.6 95.8 99.2 | 1019 1058 109.21 117.0{ 116.2 | 115.4 | 108.7
Nondurable goods. .. - 211.6 | 220.9| 998w | 200.8| 2102 | 218 2115 213.0| 2150 | 2207 | 222.2| 225.8( 228.8¢ 2280 | 230.2 | 228.3
3723 4 (. 192.4 201.8 | 10,7 | 188.4| 1809 | 1917 1929 | 195.3| 198.2| 200.8 | 2029 205.4] 207.0 | 209.1 | 2125 2143
Gross private domestic investment, total.._do....| 110.3 | 1229 1320} 1021] 1066 | 110.3| 1005 | 114.8| 1165 12.0| 124.8| 129.1] 130.2| 130.2 | 130.8 | 137.6
Fixed investment. ... ... do....| 105.0 118.3 | 196.6 97,6 1007 103.8| 1055 110.1| 1154 116.7| 118.2| 122.8] 126.9| 126.9| 127.7| 125.0
Nonresidential_._.____ I TS T 76.1 83.7 92,6 73.5 74.8 75.5 75.6 78.4 81.5 82.5 83.4 87.5 91.2 91.5 43.2 9.5
Residential struetures.._.. _do.._. 20.0 34.6 | 3%0 24,1 25.9 28.3 209 | 31.7] 31.0] 3+2| 347| 353] 356| 353 35| 30.5
Change in business inventories.........__ do.... 5.3 4.6 56 4.5 58 6.5 4.0 4.7 1.1 4.3 6.6 6.3 3.3 3.4 3.0 12.5
Net exports of goods and services_......._._ do.... 4 —2.0 6.7 2.0 2.4 —.2 8| —-1.6f —371 —28 —.9 -.8 2.0 5.6 7.4 11.6
Govt,. purchases of goods and services, total-do....| 138.4 14301 116.7| 137.8} 186.7 | 136.7| 138.6 | 141.6] 1427 | 144.0| 141.8| M3.5| 1444 | 1452 | 145.0 ) 1441
Federal do-. 60.9 60.8 | 57.1 61.8( 60.1 50.9 | 611 62.5| 63.0] 620] 588 586 58.2 | 58.2 57.2 549
State and local 71.5 82.2] K76 76.01 7661 7680 7.5 79.1 79.71 81| 8.0 850{ 8.2| 87.0| 8.8} 8.2
r Revised. » Preliminary. 9 Includes data not shown separately.
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SURVEY OF CURRENT BUSINESS

March 1974

Unless otherwise stated in footnctes below, data wn | e [ 1973 1971 1972 1973 1974
through 1972 and descriptive notes are as shown in [
the 1973 edition of BUSINESS STATISTICS Annual total 1T 111 ' v I I 10T l v I | I 11 v I I
J . .
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con. ) ; } '
Quarterly Data Seasonally Adjusted at Annual Rates l
Tmplicit price deflators:
Gross national product ... Index, 1958=100.. 141.60 | 146.10 | 153.94 X 145.42 | 146.42 | 147.63 | 140.81 | 152,46
Porcoml consumption expenditures. . _.do._ 134.4 | 137.9 145.2 3 1374 | 1882 130.21 141.0 | 143.8
jross private domestic investment: ‘
Fixed investment. ... do___. 140.1 145.7 153.3 139.7 ‘ 141.7 141.3 143.6 145.0 146.3 147.6 140.7 152.7
Nonresidential coodool 137.3 141.3 147.1 137.1 ) 138,51 137.8 | 140,00 1411 141.8 1421 H3.5 | 146.5
. Residential structures ..o ... ... do._.. 147.5 156. 3 170.5 146.7 “ 149.6 1499 152. 4 1514, 4 157.0 161. 2 165.6 | 168.6
Govi. purchases of goods and services_.__do_. .. 169.2 { 178.3 W6 | 160.4 1 a9 | 1710} 1754 176.6 | 179.6 | 181.6 | 186.0 | 180.6
|
National income, total ... . ... bil. $.. 859.4 | 941.8 ip] 054.1 853.6 ‘ 865.6 1 88271 ot1.0) 0283 949.2, 978.6 |1,015.0 1 1,038.2 | 1,067.4 \» 1,005.8}._._._..1_ . . ..
Compensation of employees, total _________ do____ 644,11 707.1 w85.2 | 638.8 ; 648.8 | 661.2 | 684.3; 699.6 | 713.1 ) 731.2 | 757.4 7749 ,‘ 7040 ¢ 84T\ ... . .
Wages and salaries, total.....___..._.___. do.._.. 573.8 | 627.3 691.4 1 569.3 | 577.6 1 583.6 1 607.3 ; 620.8 ) 632.5 1 648.7 ) ©066.7 | 682.3 | 699.3} 717.2 |........
Private____. c.odoo.. 449.7 493.3 546, 0 446.3 452.3 461.7 476. 4 488. 4 497.5 510.9 525.1 538.7
Military..._. .do___. 19.4 20.3 20.8 19.3 1841 19.6 20.9 20.1 20.0 20.1 20.9 20.5
Government eivilian...__.___ co-doo_ . 104,7 | 113.8 124.6 | 103.6 | 106.3 1 107.3 | 110.0 | 112.3 ¢ 1151} 117.7 | 120.7 ‘73. 1
Supplements to wages and salaries._____. do.... 70.3 .7 03. 9 69.6 1.1l 726 7.0 78.9 80.5 82.5 090.8 92,6
|
Proprietors’ income, totalQ ... ... do__.. 68.7 74.2 68.3 68.6 1 70.2 72.5 73.2 41y 71 80.6 81.5
Business and professional @ - 51.9 51.0 51.7 52.3 52.7 53.1 53.3 54.3 55.3 56.3 57.1
Farm'. ..................... 16.8 °  20.2 16.6 16.3 17.5 19.5 19. 9 19.8 21.8 24.3 24.4
Rental income of persons 24.5 24.1 24.7 24,7 | 244 24.1 22.6 219 24.9 2477 246§
N I
Corporate profits and inventory valuation adjust- i .:
ment, total .. . .. .- 80.1 91,1 ] »100.2 80.5 80.9 83.4 86.2 88.0 91.5 98.8 1 1043, 107.9
By bhroad industry groups:
Finaneial institutions.____._._......... do__.. 15.2 17.5 LG 14.7 15.0 16,3 16.6 17.3 17.6 18.6 19.8 21. 4
Nonfinancial corporations, total. 64.9 73.6 »R7. 6 65. 8 65.0 67.1 69.6 70.7 73.9 80.2 84.5 86. 5
Manufacturing, total . 32.5 40.1 »51.1 32.7 3L.8 33.6 37.3 38.7 39.9 44.7 49.7 52. 4
Nondurable goods indc S - 17.81 200 | w22} 178 180 17.9] 186 185 204 224] 228 239
Durable goods industries_._.._..... do__._ 14.7 20.2 » 26,9 14.9 7 13.8 15.7 18.7 20.2 19.5 22.3 26.9 28.5
Transportation, communication, and public | ;
utilities_ ... ...l bil. &__ 8.6 9.3 0.3 9.1l 91 7.9 8.5 8.9 9.8 9.9
All other industries .. ... do.._. 23.9 24.2 P 27,2 23.9 24,1 25.7 23.8 23.1 24,1 25.7
Corporate profits before tax, total__.._... do____ 85.1 98.0 | »126.4 85.5 87.0 86.9 92.8 94.8 98.4 | 106.1
Corporate profits tax lability. _. _do..__ 7.4 42.7 n 55,4 38.4 38,0, 36.4 40.6 41.4 42.9 45.9
Corporate profits after tax._ c.do__.. 47.6 55.4 0.5 47.1 49.0 | §U.6 52.2 53.4 55.6 60.3
Dividends_ __._...__._. _do.._.. 25.1 26.0 U708 25.1 252 249 25.7 25.9 26.2 26. 4
Undistributed profits. . ... _______ do__.. 22.5 29.3 42,7 22,0 23.7 25.7 26.5 27.5 20. 4 33.9
Inventory valuation adjustment. . _______ do._.. —4.9 —6.9 -17.3 —5.0 —6.1 ~3.6 —6.6 —6.7 —6.9 -7.3
Net interest. 42.0 45.2 50. 4 41.4 2.7 1 43.5 43.9 44.8 45.7 46.6
I
DISPOSITION OF PERSONAL INCOME | :
t
| |
Quarterly Data Seasonally Adjusted at Annual Rates i | :
I i B
| ;
Personal income, total._________________.____ bil. $__ 863.5 | 039.2 850.5 ‘ 870.2 | 884.4 010.8 | 926.1 043.7 | 976.1 996.6 1 1,019.0 | 1,047.1 | 1,078.9 !
Less; Personal tax and nontax payments._._.do____| 117.5 | 142.2 1155 11811 12401 1380 | 140.7| 1428 147.4( 1451 1493, 156.0 | 161.1
Equals: Disposable personal income._. _.do_._. 746.0 797.0 7TH.0 1 752.0 760, 4 7728 785.4 800.9 828.7 851.5 869.7 1 801.1 917.8
Less: Personal outlays@®__._...__. _do..._ 685.8 | 747.2 680.6 | 691.8 | 7026 720.0] 7395 V5.1 | 774.3| 801.5 | BI8.7 | 840.1 | 850.8
Equals: Personal saving§._ .. ... . __ do._.. 60. 2 49.7 63.5 1 60,2 57.8 52,9 45.9 45.8 51.4 50.0 51.0 51,1 67.1
NEW PLANT AND EQUIPMENT !
EXPENDITURES ]
Unadjusted quarterly or annual totals: ] {
Allindustries_ . ... ... bil. $_. 81.21 88. 44 20. 60 20,14} 2279 19.38 | 22.01 21.86 ¢ 25,20 | 21,50 | 24.73 | 25.04 |r28.48 |r123.92 11 27.83
Manufacturing_ _............ _do._b o 29.¢ 7.55 .81 st 6,61 7.63 7.74 4,38 7.80 9.18 0.62 *11.43 1 r0.38 | 11.14
Durable goods industries §. _ _do. ... 3.52 310 +.12 320l 371 3.86 4,77 3.02 4.65 4,811 r5.84 [ 4.8 5.54
Nondurahle goods industries 9. ... do_ ... 4.03 3.0t 1.3 3.32 3.92 3.87 4,61 3.88 4.51 4781 r5.50 ) r1541 560
Nonmanufacturing. . ...._._.__..... ... do_... 13.06 1 12831 135 12,77 14.38] 14.12| 15831 13.69 | 15.57 | 15,42 r17.05 )" 14.54 l 16.69
Mining_ ... do.._. 54| .58 59 s3] 61| .69 63| .es| .71 so| | 3l 80
Raijlroad._.__ 7 42 45 48 48 .38 47 .46 16 48 r.56 r.30 | .60
Air transportation____ A . 60 30 & 50 73 .61 63 52 72 57 .60 T .48 k .65
Other transportation__________________. do._.. 36 37 37 32 39 35 40 .32 43 44 r.47 .39 41
Public utilities. ... _._._.._.__.. do.__. 3.83 4,07 3.63 4.24 4.39 4,74 3.95 4.59 4.8 ] 75361 r4.52: 5.39
Klectric..__.. do... 3,20 3.35 3.19 3.61 3 67 4.01 3. 45 3911 404 r4341 73,99 | 448
Cias and other__ do._. .63 L7t .44 62 72 .73 .50 68 | 77 r.82 r.33 | 01
Communication______ do.__. 2.81 2.62 2.72 2.95 2.84 3.39 2,87 3.271 319 3.53 . ....... [ S
Commercial and other_ ____._.___.__.... do.... 44 442 4,55 4,908 4.97 5. 57 4,04 5.40 524 5.8 | 27.90 | 28.83
I |
Seas. adj. qtrly. totals at annual rates: _
Allindwstries_ ... __..do___. %1, 61 £0.75 83,18 1 86,79 87.12 87.67 01, 04 06, 10 97.76 | 100.90 |r 103.74 {1107.18 |t 109.96
Manufacturing - 300120 29 19 | 30.35 30,091 30,37 30.98 | 33.64| 3551 36.58 1 38.81 |740.61 | r42.74 44 .47
Durable goods industries §..__ 14, 06 13.78 11,61 15.06 1 1477 15, 67 16, 86 17. 88 18. 64 19.73 |7 20.48 | 722.12 | 22.18
Nondurable goods industries §...__ . 10,06 | 15,43 0 5.7 | 1502 1560 15311 1678 | 17.63 | 17.94 | 19.08 |r20.13 | r20.62 | 22.29
i ! i ‘
Nonmanufaeturing ... .. 51.50 | 51.56 + 32.82) 56.70 | 56,75 | 66.70 ) 58.30] 60.63 1 61.13 ) 62.00 |63.12 |r6i.44 | 65.49
! ; : | | .
Mining. .. 2,08 ! 2421 238 2,40 2501 2771 282, 72796 ) r3.10 ¢ 3.14
Railroad__ 1.88 1 | 2,10 ] 1.88 1.50 2,11 1.75 \‘ 1.95 ) 7205 2.26; 2.32
Air tmmpmmtmn R [ S DUUNID BN 2.2 “ | 1.96 | 2.8 2.67 221 2,720 2,49 | r2.20 72,03 2.44
Otherrranqnmtqtlon ___________________ P 1 T P B 1. | ; 1.43 ; 1.53 1.41 1.53 1.62 i .79 0 ~L78 | r1.7v8 0 1.57
! I i
Public utilities_ .. _.__ .. ... ... ... do. .. 1.0 1587 1 15,74 16.92 16. 60 7.01 18,38 18.08 ‘[ 18,58 | *19.80 } 7 21.00 | 21.20
Electrie _.do_._i-- 12.61 13. 56 i 01 14.27 14,32 14.62 15. 40 15.55 | 16.00 | 716.72 | 17.84 | 17.80
Gas and other. odo. bl 2.30 ¢ L300 2T 2.65 | 2,27 2.3% 2,08 2,52 " 2,581 13.08] r3.16 | 3.40
Communiecation do... IR ‘.’l ; I(L,.i I 10 41 11,71 . 11.59 11.56 i 12,31} 1270 1 18,12 13.244........ [T
Commercial and other do_ 7.7 17.85 7 19,10 20,10 0 19.8% 1 20.16 @ 21.53 ¢ 21.55 21.36 17 21.35 |r:34.27 | 2 34.82

r Revised. » Preliminary. I Estimates (corrected for systematic hiases)
Mar. and Apr.-June 1974 hased on expected capital expenditures of husitess.
expenditures for the vear 1974 appear on p. 22 of the March 1074 SURVEY.
communication. ¢ Includes inventory valuation adjustment.

for Jan.-
¥ \;uc\od

2 Includes
@Personal outlays come-

prise personal consumption expenditures, interest paid by consumers, and personal transfer

paynients to foreigners.

Mar,,

§ Persomd saving is excess of disposable incone o
. Daata for individual dirable and nondurable goods industries components appear in the
June, Sept., and Dee, issues of the SURVEY.

ver personal outlays.
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SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data [ 1971 ‘ 1972 ‘ 1973 » 1971 1972 1973 1974
through 1972 and descrlplt\}‘gsrg)lse%?%?g %l;t():vén in
1973 edition of BUSI
the 1973 edit Annual total il . T ' v 1 w 11 ur | 1w Ir | - | - ’ el I l I
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under .
military grants) ___________ .. _____ mil. $__ 66,287 73,462 102. 74| 16,781 17,282) 15,730 17,587} 17,463 18,4911 19,921] 22,5401 24,291] 26,242 29,679)..._ .\ . ..
Merchandise, adjusted, excl. military.______ do_._. 42,768 48,769 10,701} 11,522 9,583] 11,655] 11,539 12,362] 13,213 15,229 16,672 18,143 20,211 . ___|-..-..._
Transfers under U.S. military agency sales con-
EFACES oo e _mil. §_ 1,912 1,166 507 489 419 328 288 262 287 343 455 532 1,085} b
Receipts of fncome on U.S. Investments
i §.. 12,800 13,9256 3,315 3,038 3,557 3,314 3,270 3,476 3,866] 4,183 4,336 4,661 5,870 cacn 777
Other Services - oo oo d . 8,710 9,601 2,168) 2,231 2,180f 2,290 2,366| 2,391 2,655) 2,785 2,828| 2,006] 3,056)___.____|-....._.
Imports of goods and servicesY______.__.__.__ —65,480] —78,0711—95, 8411 -16,650 | —17,002] —16,209] —18,061| —18,889| ~19,430] —20,791{—22, 356|—23, 600| —24, 003| —25.707(_
Merchandise, adjusted, exel. military _ —45,466] —55,681[—64, 5671 -11,708 | —11,907| —11,108f —13,475| —13,313| —13,035| —14,058]—16, 174|—17, 000|—17, 531 18, 853].
Direct defense expendituresY._.__..__.____. 0 —4,829) —4,724) —4,336 —1,214 | —1,204] -1,237) -1,222| —1,242 -1,108; -1,151| —1,168] —1,185|—1,073 | —1,110
Payments of income on foreign investments in the
U il mil. $_. —4,927] —6,063] —8,827| —-1,135| -1,203| -1,340} ~1,423| —1,479| —1,526] —1,634| —1,853| —2,203| —2,328! —2,443)._ ______|.-...._.
Other servieces_.._ . . _.____ do____| -10,258] —~11,604[—12,915 —2,593 -—2,508/ —2,614] —2,841| -2,855| —2,861) -3,048| —3,161] —3,203] —3,161| —3,301}.__.____|-----.--
Balance on goods and services, total .______._. do___. 807} —4,610; 6,900 131 280 -560f —1,374| 1,426 -039 —870 184 601 2,149 3,965
Merchandise, adjusted, excl, military ._.__. do.... —2,698] 6,912 688! ~917 -385( —1,525( —1,820( -1,774| -1,573; —1,745 —045 -337 612 1,358}
Unilateral transactions (excl. military grants), net
mil, —3,508 -3,744| —3,859 —859 —~9058 —478| —069 —-938] —054 ~881 —742] —1,041 ~003| —1,174].
Balance on current account_ _________ . ______ do.__.| —2,790; -8,353 3,041 —728 —678] —1,538) —2,343] —2,364] -1,803 | ~1,751 —558 —440 1,246 2,701
Long-term capital, net:
Government___ ... ... _.._... do.__. —-2,359] —1,339| —1,470 —~575 ~598 —544 —289 —95 —366 —586 ~336 75 —363 =848 |eeeeae
anate __________________________________ do_...| —4,401 —152 -~357] —1,601} —2,018 201} —1,143 604] —393 781 8 —303 1,666 —1,73Y ..o _]-cmeenn-
Balance on current account and long-term capltdl
mil. §._{ —9,550] —9,843 1,214 —2,994; -3,204| —1,881| -3,775| —1,855| -2,652 | —1,556 —886 —668 2,549 RAT:| (R DS,
Nonligunid short-term private capital flows, net
mil. §.. ~2,347| -1,637] —4,210 -492 -822 -518 —535 310 —430 —082] —1,765| —1,426 46 —1,085] . e
_.do.... 717 710) ... 179 179 179 178 178 177 177
______________________ do.___| ~10,784) -3,112] —4,793} -2,391] -5511} -1,033 044 —040; 1,626 | —1,490
Net liquidity balance.__.___._..__.____.__.__ do____| -21,965| —13,882) —7,7801 —5,608) —0, 448/ —4,151| —3,188) —2,307| —4.531 | -3,851] —6,540} —1,617 1,4098) —1,126
Liquid private capital flows, net_ . do_.__| —7,788 3, 542 2,503 —647| ~2,434] -1,749 —288 1,456 7 2,367 —3,927 1,072 632 3, 826
Official reserve transactions bal'm('e __________ do....} —29,753{ —10,340| —5,286] —6,345| —11,882] --5,900] —3, 476 —851| —4, 524 | —1,484]—10,476 355 2,130 2,700
Changes in Habllitles to foreign officlal agencies:
Tdquid. ... . ... mil. $__ 27,615 9,720 4.434 5,854 10,870 5,738 2,546 1,057} 4,467 1,645 9,007 —708! —1,676f —2, 184 ...............
Other readily marketable. . —551 399 1. 11%8 ~—160 —173 —17 221 27 34 117! 1,202 259 11
Nonliquid _______.__.__._ _.__ 341 189 —475] -8 -4 366 280 -2 78 —167 —43 167 —43
Changes in U.S. officlal reserve assets, net “do..... 2,348 32 200 659 1,194 —187 429 —231 —55 —111 220 17 —13
Qross lquidity balance, excluding SDR .___.do_ ... ~23,779| —15,826| —9,722| —5,801| —10,079| —4,720] —4, 168 —2,376| —5,118 | —4,159 —8,590] —748| —1,175| —1,555]) - ceeifeccoacnn
Unless otherwise stated in footnotes below, data | 1972 1973 1973 1974
through 1972 and descriptive notes areasshownin
the 1973 edition of BUSINESS STATISTICS
Annual Jan. Feb. | Mar. Apr. May June July Aug. | Sept. Oct. | Nov. Dec. Jan. Feb.r
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE
Seasonally adjusted, at annual rates:
Total personal income.___________________ bil. §__ 939.2| 1,085.4] 980.1f 997.4] 1,003.3| 1,011.6| 1,018.7f 1,026.6] 1,035.6/ 1,047.3] 1,058.5 1,068.5 1,079.4| 1,080.0}  1,087.0
Wage and Qalary disbprsements,:total._ _.Co .. 627, 8 601. 5 661.7 667.2 671. 1 677.6 682.0 688, 2 693. 2 698.9 706. 0 711.2 717.8 722.6] 7%1‘ 8 2
Commodity-producing industries, total.do____ 226,00 251.0] 239,20 24220 2435 24509] 2483 251.7) 253.4{ 254.8] 257.8( 259.5 262.5] 2641 r261.0p 262.2
Manufacturing._...__._______________ do___. 17590 196.8 18711 189.6| 190.6{ 192.9( 1947, 1970/ 197.9} 198.7| 200.8| 2025 204.6] 205.1 *203.0} 203.0
Distributive industries. ... . ______ do.__. 1515, 165.1| 158.7|  150.3|  160.6 2] 163.2| 164.5[ 165.3| 167.1| 168.7 169.6| 170.8| 171.3] r17L.8 175
Service Industries_. ... .. ________. do.__. 116. 1200 1229 1241 124.9] 1264 1268 12770 129.4] 130.8f 132.5] 132.9] 1341} 135.9] 136.8 1381
Government_ ... _ _ 13420 145.4)  140.0)  141.6) 142,20 14301] 1437 144.4] 1451 146.2| 147.0] 140.2| 150.4f 1513 15221 153.0
Other labor income 40.7 44.9 43.0 43.3 43.6 43.9 44, 2i 44.5 4.8 45.3 45. 8 46, 2| 46.7 47.1 47.5 47.9
Proprietors’ income: .
Business and professfonal ___._________ do.__. 54.0 57.5 56. 1 56.3 56.4 56, 8 57.1 57.3 57.8 58.0 58.1 58.5 58.7 58. 6] 58,6 8.8
AP ool .... 20.2 26. 8 24.0 24.3 24.6 24,2 24.4 24.6 25.9 27.1 28.3 29.9 31.6 32.4 29.6 28.9
Rental Income of persons_________________ 24.1 25,1 24.8 24.8 24.6 24.3 21.6 24,9 25.0 25.3 25.5 25.6 25.7 25.7 25.8
Dividends..._..._.._.____ 26.0 27. 8 26.8 26.9 27.0 27.3 27.3 27.4 27.6 28,2 28.3 28,5 28.7 20. 8, 29.5
Personal Interest income. 78.0 87.5 81.9 82.6 83.4 8.5 857  86.5 87.8 89.0 40.3] 915 92.6/ 9.0 r05.3
Transfer payments.____ 103.0 117. 5 112.5 113.8 114.5 115.3 115.9 116.0 116.9 119.0 120.2 121.1 121.9 123.0] r125.4
Less personal contribut o~
3.7 43.1 41.7 41.9 42.0 42,4 42.5|  42.8 13.4 43.6 43.9 44,0 44.3 44.31 1 47.0
Total nonagricultural income_____._________ do.__. 911,60 1,000.5 957.4( 965.3] 970.9] 97u.5| 986.4; 9942 1,001.8) 1,012.1] 1,021.8] 1,030.0] 1,039.0| 1,047.5)"1,018.1
FARM INCOME AND MARKETINGS
Cash receipts from farming, including Government ¢
payments, total ... _.T_ . . mil. § 64,632| 86,040 76,208/ 4,899 r50251| r4,648| r5 252 75,683 r8 493] r7,614| r7,790( r11,409| 10,324 8,388 D, 201........
Farm marketings and CCC loans, total.___do_._.| 60,671 83,440 6,240| 4,881 52411 4,571| 5,244 5.667) 6,225] 7,533) 7,778| 11,367| 10,307 8,386 rv. 2191 6,200
Crops ... . ... do_| w5075 3s.172 2082s| 1628|1505 1,260 1,454| 1,058) 2821 3,123| 3 604 6,757 6,320 4,815 5,053 2,700
Livestock and products, total @ Tdo.l| 3s.5u6| 452771 30421 379530 3736 3.302) 3,700 3,700 3,404] 4,410 4,084 4,610 3,987 3,571} T 4196 3,500
Dairy products... sdo. | 7,157) 8,125 618 563 653 651 693 667 650 679 696 739 730 786l 1706 A0
Meat animals..__ _do | 23,055 29,0341 2,352] 2,979] 2,588] 2,130] 2,542 2,438] 2,139 2,842| 2,674 3,161] 2,613} 2176 * -»K%Q 2,200
Poultry andeggs._...._.________ " do._.0| 4168 6,832 424 384 469 487 519 563 577 836 686 663 619 565 7 562 500
Tndexes of cash receipts from marketings and CCC
loans, unad)ustcd o -
All commodities. _ 142 ws|  r178]  rig7l  r1a7] r1o8] 147 159 1750 o012 ro19]  r320 290 236 r 200 173
Crops _...__.._.. 136 207|184 - 106 r 98 83 ro5|  r127]  r184 203 240, 7440 411 313 T3 174
Livestock and produets 147 187 169 161 185 163 187 183 168 218 202)  r228 197 177] 7208 173
Indexes of volume of farm marketings, unadmsted 5
All commodities. ... ... 067 =100 . 112 110) 127 88 85 75 83 021  r103] r102 11 r165 159 130f 13l §;
Crops_____._.._._..__.._ ~do.. . 115 sl 152l 75 61 48 r 51 74 r12] r105)  r124] 220 220 167) 7161 80
Livestock and products 109 104 108 98 104 96 109 106 95 100 w0t 121 110 100! 107 '
r Revised. » Preliminary. & More complete details app(vn in the quarterly reviews —19,627; 1953-59 direet defense expenditures, —2,615; —2,642; —2,901; —2,949; —3,216; —3,435;

in the Mar,, June, Sept., and Dec. issues of the SURVEY
BUSINESS STATISTICS should read as follows (mil. dol.): 1956 total imports of goods and services,

¥ Annual data in the 1973

3,107.

Q Includes data for items not shown <epf1mtolv



S—4 SURVEY OF CURRENT BUSINESS March 1974

Unless otherwise stated in footnotes below, data 1972 ' 1973 1973 1974
thro;.g’]l; 1972 and dle}scrsill)g}v;é\otess,lgre as sho(\:vsn in
the 1973 edition of BU. S ATISTI
e Annual Jan. Feb. \ Mar. Apr. May June July l Aug. | Sept. ’ Oct. ‘ Nov. ! Dec. Jan. | Feb.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION &
Federal Reserve Board Indez of Quantity Outpul
Not se:ﬁox(\ially adjusted: 1
Totalindex @ - oo 1967=100__ 115.2 125.6 | 118.9 ) 123.6 | 124.6 | 1245 | 125.6 | 128.9 26. 9 S
Total lndex & 1o 1224 | 126.7 | 181.0 | 130.4 {r127.9 [r122.6 | 122.4 | 124.9
Products, total - oo . 113.8 123.4 1 116.6 | 120.6 | 121.8 | 1212 122.4 | 127.3 12 5

Final produets. - L9 | 1213 | 153 1191 | 12000 | 1189 1200 | 1251 gég 123.'; iggg ig% ’ 11‘273'3 . Hgé H§g o

Consumer goods. .. ... 1236 | 1307 1253 ] 1202 | 13008 | 12002 | 13003 | 1364 | 1256 1341 | 141.8| 139.2 [+132.8 | 1221 |r 1200 | 126.5
Automotive produets. . 1277 | 136.8 | 1385 | 1491 | 1515 | 1476 | 147.4 | 1544 | 1243 | 1005 | 136.6 | 146.6 |~140.2 | ~102.6 | 107.5 | 108.0
Home goods and clothing do.. 17,7 | +120.1 | 1190 ] 1260 | 130.2 | 12002 | 1286 | 1388 | 119.2 | 1325 | 139.1 | 137.5 |7130.6 [7123.0 | 1254 | 1305

Equipment_ .. ..o do__.. 95.5| 106.7 | 10L.4 | 1049 | 105.0 | 1046 | 105.5 | 109.2 | 105.2 | 105.7 | 110.3 | 110.3 |r110.2 |7 108.6 |~ 107.9 | 100.8

Intermediate produets.. .. .....____.._..._ do....| 12L1 1811 | 121,21 126.1| 1285} 120.6 | 1314 | 1352 13L.8 | 1355 | 137.6 | 136.2 | 132.8 | 127.2 | 123.1

MEEOrIBIS. o oeoooeom oo do | 1ma| 12| 1228 | 1286 1202 12000 | 1300 | 1314 | 1237 | 120.2 | 131.8 | 1325 |7132.0 | 71280 |- 1v§f 0 ﬁg?

By industry groupings:

Manufacturing. ... ... ... .. 114.0 1252 | 117.6 | 123.2 | 124.6 | 1247 | 1258 | 128.9 | 121.1 | 128.3 | 130.2 | 130.2 124.5
Durable manufactures. ... _do.... 108. 4 1221 114.9 121.0 122.5 122. 4 123. 2 125.8 117.9 119.3 125.9 126.3 121.8
Nondurable manufactures 122.1 129.6 121.5 | 126.3 | 127.7 128.0 129.5 | 133.3 125.6 | 133.9 136.4 135.9 128. 6

Mining and utilities. ... ... R, do....| 1241 128.9 | 128.6 { 127.5 | 125.0 ) 122.7 | 123.6 | 128.2 | 133.0 | 137.2| 137.1 | 1312 123.7

Seasonally adjusted:
g;v;\x ;Irll?:zxéibﬁ};{r{g‘é-' ________________ 1967=100__| 115.2 | 195.¢ | 1222 123.4 | 123.7 | 124.1 | 124.9 | 125.6 | 126.7 [r126.4 | 126.8 | 127.0 | 127.5|7126.5 |7 125.6 | 124.8

Products, total ... oo do....| 113.8 123.4 ] 12007 | 1205 ] 1207 ] 1221 | 1229 | 128.7 | 1242 | 123.7 | 124.3| 124.3 |r125.3 9 pr122.9 | 1223
Final products. ... _..do._..| 1119 1213 | 1186 110.3 ] 119.6 | 120.0 | 120.8 | I21.3 | 1221 | 121.4 | 122.4 | 122.7 |r123.7 1[r120.8 | 120.1

Consumer g00dS . - ..o oaaao do.__. 123.6 137 | 120.81 130.2| 130.8 | 130.9 | 13L.7 | 13L9 | 1329 | 1312 132.3 | 1326 | r133.5 71289 128.0
Durable consumer goods._.__..__.. do.__. 125.7 130.0 | 136.0{ 137.8 | 140.4 { 140.5| 141.6 | 141.8 | 142.4 ) 1340 | 138.2 ] 137.3 [r138.5 7171208 128.1
Automotive products. codo....| 1277 136.8 | 138.6 | 141.7 | 1441 1417 | M26 ) 1426 ) 141.7) 121.1) 129.8 | 13L4 /r133.7 6]r108.4 | 104.3
Autos ... R _..do.._. 25.4 ] 1302 | 1315 130.8 | 128.1 | 120.8 | 1326 | 1340 103.9 | 118.4 | 1225 | 1248 2 90. 0 86. 4
Auto parts and allied goods.___do.__. 2] 155.0 | 1614 | 169.9 | 167.5| 167.0 1 1619 156.7 | 154.2 | 1518 | 148.4 | r150.9 817143.6 | 138.8
HOAUI;?)EggSSSQ TV, home au ﬁé; }ggg ﬁgg ﬁgg iig? ﬁ;g ii;g iiilié 33 i mel Wi i
nces, TV, hor . . . . . . f . . 143.4 | 140.4 | r 142 .
Carpeting and furniture_._.___ 142,11 145.0 | 145.7 | 146.7 | 147.8 ] 148.9 | 155.4 | 1542 | 153.3 | 153.9 | 152.7 |~ 130,?{ i?,(l).g
Nondurable consumer goods_ ... __ 127.4 | 12730 1271 1271 1280 1281 | 120.0| 130.2 | 130.1 5 :

: . . . . . . . . . . 130.8 |7 131.5 |7 120.6 [ 128,
Clothing_..........._.... 115.1 | 115.2| 1154 { 114.5( 114.2| 1160 116.5| 117.0 | 118.0) 116.8 |~ 117,§ 117,? 1_846
Consumer staples...._____ o_.do.... 130.7 | 130.5 | 130.3 | 130.6 | 131.7 | 1314 132.5 | 133.6 | 133.2| 1345 |r135.2 |~132.8 |7131.7

Consumer foods and tobaceo.._do. ... 1201 | 1215 | 120.9 | 120.9 | 120.9} 119.6 | 121.3 | 1219 122.2| 123.3 | r126.5 [7125.5 | 71255
Nonfood staples _..__._.._.____ do..-. 140.9 | 140.0 | 140.1 | 140.8 | 143.1 | 143.7 | 1441 | 145.8 | 144.8 | 146.2 3 .5 | r138.2
Equipment._._..... 102.9 | 104.1 | 104.1 | 104.7 | 105.7 | 106.6 | 107.3 | 107.6 | 108.5
- ) . . . . . . . .3 {7 100.
B\Ilslness equipme 116.9 | 118.2 | 1186 ] 119.6 ] 121.3 | 1225 | 123.0| 1246 125.8 3 126.3
ndustriml equipmentQ __________ do...- 113.0 | 1145 | 115.6 | 117.4 | 1191 ] 119.8 | 120.5 | 1225 | 124.1 5.1 {r123.7
11\’»1:23rﬁg;ﬂ?ﬂ;ﬂﬁggg;r?llélnptment.go._.> 113.0 1151 116.0 ) 118,11 1188 I}g 11 19.6 122.0 123.7 3127
..... o ... 1047 | 106.1( 107.5 | 100.4 | 112.0 113.1 | 113.9 | 1151 | u7.3 .5 |7 117.3
Commercial transit, farm eq 9 .___do 121.4 | 122.4 | 121 p : 5
, t, . . L9 1222 123.7 | 125.4| 126.8 | 127.0| 127.7 5171201 | 128.4
,(120rnn]§rcmlI equipment. d 128.8 | 120.9 | 130.6 | 13L.3 | 131.6 | 1341 | 1359 | 137.0 138.2 6 §7130.8 | 139.5
ransit equipment_____________ 110.0 | 111.8 | 110.2 | 107.5 | 109.8 | 109.7 | 109.0 | 108.4 | 109.6 -5 0 u2.0
Defense and space equipment._.___ do.... 79.8 1 80.6| 8.1 8.0 79.7| 80.1| s8L1| 797| 79.8 o 78L1 ) 8L4

Intermediate products. .. 128.4 | 1 7 5

e produets...._.______.____ 3 29.5 | 120.4 | 129.3 | 130.5 | 132.0 | 132. 132.1 | 131.0 | 130.6 | 7131.1 |7130.7 |~ 130.5 | 130.8

ﬁi’s’?‘,’r‘,‘&‘,,‘;“e products 1296 | 1303 | 1307 | 1322 | 1905 | ao| 3251 13531 1349 | 1343 {1337 [*135.0 [*136.0 | 136.0

. ate products 1274 | 1289 | 1283 127.0 | 120.2 | 1928.9 | 132.7 | 120.6 | 128.1 | 127.5 |-129.0 |7127.2 | 125.9 |....._..
Materials

S TN 124.5 1 126.7 | 127.0 | 127.7 : 129.0 130.9 | 131.3 | 1311 [»131.5 |7130.9 L1 120.0

Durable goods materials @ _ ; b 978 27 128.8 X 180.9 i .
Consumer durable patts. 32| r100 }é;é lft}.ﬁ lfz? 1:2(1.9 1286 | 120.2 | 1316 131.8 132.? ggg :1§3.0 :1{.’;3.4 -1 120.0
Equipment parts___.___ 90,3 1256 011254 ] 25,0 ) 190 1257 | 1988 | 1269 | 1286 | 1299 29, 1254 7150 SRR

Nondurable good sesseesas 99, 1mo.8 ] 1.6 | 1130 114.6 | 113.8 | 1180 | 1182 | 1245 | 1223 | 122.1 | 1227 /r125.8 | 127.3 4] 123.4
ghdurable go Sng\altenalsQ - 1225 | 2002 ] 12631 1277 | 1271 [ 125 | 1m0 | 120.4 | 130.4 | 130.6 | 1303 ) 130.11-130.7 | v 129.0 61 130.7

» baper and chem. material coeol 129020 r23900 | 1360 136.5 | 136.3 | 1358 | 130.4 | 140.2 | 1422 | W24 | M1.9 ) MLLGr12.4 1303 L0 0.5
Fuel and power, industrial 2
) strial ... 120.9 | r124.1 1 120.6 | 1227 | 1226 | 1221 | 12209 | 125.3 | 126.9 | 126.3 | 128.3 | 126.9 | 71249 {71220 2.7 1 120,09
By industry groupings:

Manufacturing, total. . 114.0

Durable manufactures " - 5.0 0 1204 | 1227 | 123.4 ) 123.8 | 1949 | 1256 | 126.5) 1261 | 126.3 ) 126.4 | 127.4 |7 126.7 .5
Primary and i;gh;ir;fted i .do._. {(1)3'3 1| 17.5] us7 | 11991 1206 | 12109 | 123.0| 123.8 | 122.6 | 123.3 |r123.6 [r124.3 |7 123.5 0
Primary metals - - § 7| 1243 | 1254 1258 127.2 | 1981 | 128.7| 130.6 | 120.5 ] 129.5 | 130.6 | 7 131.0 |~ 131. 4 .5
Tron ond viae) 113.1 1 123.1 124.7 123.5 125.8 126.1 124.5 128.1 125.6 | 127.8 128.7 171289 [ 71314 .6
-1 107.1 7| 186 1200 117.5 | 119.6 | 110 119.9 118.5 | 122.7 | 123.6 |r124.2 |7 127.7
Nonferrous metals 23 6 - 8 120.9 124217 120 -0
Fabricated metal produet ~do.._ 123.6 6] 130.0 1 133.9 | 1344 | 137.8 | 1350 13L.5 | 140.3 | 137.5{ 136.5 | 141.1 {1401 |~ 143.5 .4
s B 114.8 6] 125.7 | 126.2 1 128.4 | 128.9 | 130.3 | 133.4| 133.5| 133.8  131.5| 132.4 |r133.1 |r 1315 .2
Machin alli 3
Machff)irgnd allied goods @ __.._... do....| 1085 3l n2s ) na7 ) us1y 157 173 1188 119.4 ] 117.7 | 118.9 17 110.0 1 119.9 17 118.5 17 115.3
Nonelectrical machinsi” 107.5 9 ne4| 119.1 | 1204 1226 | 12471 1269 127.6 | 12%.5 | 130.0 17 120.83 | r130.4 | 7130.7 |7 128.7
Eleotrion) oachioninery. . 105.7 .0 | 1163 17.3 | 1190 1215 | (240 | 1261 | 127.1] 1289 | 130.0 | 130.0 1-130.3 | 130.6 |~ 128.6
y 109. 6 L9 1208 | 1212 ( 123.9 | 123.8 | 125.4 | 127.8 1 128.1 |v128.1 ] 129.8 1 r128.6 |r130.5 | 7130.7 | 120.0
Transportation equi
Motor vehicles ‘al}]‘(‘ip[')“‘it“: 99.0 1 r100.1| 107.6 | 1100 1103 | 110.0 | 1.0 | 112.2 | 112.1| 1057} 107.3 | 108.8 |7 100.8 .8 941
‘Aerospace and mise, trans. or i23.1 133.1 ] 130.3 | 14L5) 1400 1401 140.9 | 143.3 [ 141§ 13L0} 133.9 ) 136.4  ~137.8 L0 109.3
Instruments. . .. .. - eq.. 5.8 812 771 79.7| 80.8) SL1| 82| &.2| 8L3| 8L3, B8L7| 823 329 0.3 1 9.5
S 120.2 138.4 ] 130.1 | 1319 | 133.8 | 1347 | 138,91 140.2 | 140.8 | 140.9 | 141.5 | 141.0 |~ 142.6 .8 | 145.7
umber, ¢l
Idmwe; SXa%r}gdﬂgii -------------- do-] In.00 - 03] 12640 1030 101 ) 100 | 1303 | 120.2 | 1208 | 1202 1288 | 10771 2.7 | 1311
Slay, glass, and stone Broducr, -----do. . . 28, 28, 2.5 20. 7.7 26. 127.4 | 7127, SV E
¥, glass, and stone products_.___do....| 118.6 | r 129.8 1 126.8 1 126,6 | 1289 ( 130.4 }338 }382 ggé ggé }Zgg 13;; 13(1)3 25
Furniture and miscellaneous 5 A -
Furniture and fixtures. ... - --- ifgg T135.1) 130.3 ) 1328 133.4 | 13811 1360 | 185.4] 1359 | 137.5 | 1332 | 136.1)136.4
Miscellaneous manufactures. . 131, el el 123 e 1380 165 1265 1275 | 120.5 ) 1304 | 128.8 ) 1aRY
Nonduray .1 143.3 140.5 142.4 143.0 141. 6 144. 5 143.6 143. 5 144.9 145.3 142.9 [ 7 144.3
I rable manufactures__ __ .
Textiles, apparel. ﬂnd”;;mher— »»»»»»»» do .. igg.l 1206 | 122,01 128.4 | 1286 | 128.4) 13921 129.3 | 130.6 | 130.9| 130.7 | 130.4} 131.3
Textile mill produets. . ___ 1T f B4 M 16 L0 1133 | 15,0 | 1145 1is | 1175 | 6.8 1167
Apparel products. . ! 7.4 7| 1258 1261 1271 1261} 17,00 119.2 ) 1289 | 120.0 | 130.2 ) 130.2 | 71204
Leather products 7 -do. 0.7 r118.0 1123 | 1126 . 1124} IIL714 110.0 | 11LO | 11211 118.6 | 115.4 | 1lLv rii53
. R #8.9 | rg3. 71 8.3 851 85.0 | 86.8| 830 8.6( 79.2( 8.0 86.4 ) 831 7829
aper and printing_____________ . . -
Paper and products. .. ... 110 s ey 120.0 1215 1224 1208 | 1209 1228 | 1288 | 1205 | 120 1213 2Ly [rLL2 01200 ) 1201
Printing and publishing. .. 7 0 o o4 1. 4. 137.1 | 133.6 | 135.1 | 1346 | 1353 | 137.0, 134.8 | 135.3 | 136.2 [r136.71 136.0 ... ._..
107.9 3.2 121 130 1124 2.2
" Revised.  » Preliminary d*Month] isi v N . B BR2 1821 N4s T 600 1621 U361 21T 1123 1 108 1108 T 120
. R y revisions for 1972 are available upon request. Q Includes data for items not shown separately.



March 1974

SURVEY OF CURRENT BUSINESS S-5

Unless otherwise stated in footnotes below, data 172 1973 » 1973 1974
through 197_2_and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. ] Mar. | Apr. | May l June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONi{—Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally adjusted—Continued
By industry groupings—Continued
Manufacturing, total—Continued
Nondurable manufactures—Continued
Chemicals, petroleum, and rubber 1967=100_| 137.8 149.3 | 145.5 | 146.3 | 146.3 [ 147.9 | 150.2 | 140.8 | 15L.8 | 15L.0 | 150.9 | 15L.1 |7151.6 [r151.6 | 150.5 | 149.9
Chemicals and produets. . ... d 139.6 150.2 | 146.4 | 147.2 | 146.8 | 147.8 | 150.2 | 150.4 | 152.0 [ 15L.4 | 153.0) 152.7 |7153.0 [r154.5 |r153.9 | 154.0
Petroleum produets._._.____ 120. 6 127.4 | 127.3 | 124.1 | 123.5| 126.9( 128.5( 129.7 | 120.3 | 128.2 | 126.0] 130.4 | 129.5 {1255 ] 122.6 | __._._.
Rubber and plastics products 145.5 163.8 | 157.1| 160.4 | 163.4 ] 165.1 ] 166.8 | 163.9 | 168.8 | 167.9 | 163.6 | 161.9 |r164.5|r162.3 | 160.8 | .. ____
117.6 129] 119.6 | 122.0| 121.5 ) 1207 12L.5| 119.5| 121.3 | 1220 | 122.2| 120.7 [r124.7 {r123.4 |r124.9 | 125.0
118.6 122.8 | 1205 | 1229 | 1218 | 12013 122.4 | 120.3 | 1224 | 1229 123.2| 1224 | 71254 171249 17126.6 | 126.7
103.7 110.7 | 107.9 | 110.3 | 118.1| 112.9 | 111.2| 1081 | 1053 | 110.1| 109.1 | 113.7! 1158 1042 [ __.___| . . ._.
r130.6 {r126.4 {7125.1 | 124.4
124.1 128.9 1 127.3 | 1280 | 127.3| 126.6 | 127.0| 128.2 | 130.4 | 130.7 | 131.3 | 13L5
108. 8 110.31 10851 110.2 | 109.5| 100.0{ 1091 | 109.5 | 11L.0| 11L5{ 111.8| 1LY (r111.3 |r110.7 [r111.6 | 110.7
120. 9 130.8 ] 130.3 | 131.9 | 127.8| 128.5] 127.0| 121.6 | 128.4 | 131. 4| 136.6 | 138.3 | 1352 | 135.2} 132.9 | ... .. .
08, 1 109.51 106.9 | 107.8 | 100.4 | 108.8 | 108.8 | 105.2 | 109.1 | 113.1 | 1095 109.2{ 1L7| 113.1 | 119 [._1_ .70
109. 2 108.3 1 106.5 | 108.4 | 107.6 | 107.1 107.3 | 108.9 | 109.5 | 109.2 } 109.6 | 109.7 [r108.8 [r107.8 | 109.5 | 108.7
104.2 104.1 99.1 | 103.9 | 105.7 99.9 | 100.9 | 108.0 | 109.0 | 104.0 | 309.8 [ 103.0 | 104.1 [7106.4 [7100.0 | 102.3
0il and gas extraction. . 110.0 | 1090 ) 107.7 | 109.1 | 107.9 | 1083 | 108.4 | 109.1 | 109.5 | 110.0 } 109.7 | 110.8 | 7109.6 | 108.01 109.5 | 109.8
Crudeoil. .. .. ... ... 107.3 10451 105.5 | 106.7 | 103.7 | 103.6 | 104.6 | 104.6 | 1054 | 1048 | 103.9 | 104.2 | 103.7 | 103.7 | 105.7 | ... __.
143.4 152.8 | 1510 | 150.5 | 149.6 | 148.7 | 149.51r151.6 | 1648 | 154.8 | 155.8 | 156.2 [7154.6 | 146.0 |r142.2 | 141.6
149. 4 160.7 | 159.1 | 158.3 | 157.4 | 156.2 | 156.8 | 150.7 | 163.9 | 163.8 | 165.1 | 165.3 |7163.4 | 153.5 }r140.5 | 148.9
123.4 JEXS02 ISR EUURRREN DRSS ISR IR SURN NN SRR S M FOCURN e A P
BUSINESS SALES §
Mfg. and trade sales (unadj.), total____...___ mil. §__| 1,496,165|1, 734, 496] 125,858 | 130,874 | 144,004 | 141,559 | 147,001 | 149,963 | 138,911 | 146,353 | 146,046 |154,869 | 154,834 |r154,220 [145,275 |________
Mfg. and trade sales (seas. adj.), total...____. do. _ | 11,496,165'1,734,496] 136,863 | 138,910 | 141,010 | 141,274 | 142,682 | 142,311 | 146,458 | 146,068 (146,235 |"150,157 153,006 {r151,381 |156,841 |_______.
Manufacturing, total 1749,587 |1 866,321 | 68,401 | 69,245 | 69,719 | 70,468 | 71,284 | 71,616 | 73,248 | 73,021 | 73,060 (775,269 | 77,019 {r 75355 | 79,054 {_____.___
Durable goods industries..._.. - 406,707 | 474,220 | 37,773 | 38,122 | 38,064 | 38 651 | 39,284 | 39.257 | 40,779 | 39,633 | 40,162 |"41,567 | 41,806 |r 40,203 | 41,927 |________
Nondurable goods industries_...______.__ 342,880 | 392,092 | 30,628 | 31,123 | 31,655 | 31,817 | 32,000 | 32,359 | 32,469 | 33,388 | 32,808 |*33,702 | 35,123 |r 35,152 | 37,127 |.._.___.
Retall trade, total.__________._______._____ -[1448,379 [1503,317 | 40,707 | 41,242 | 41,979 | 41 185 | 41,723 | 41,167 | 42,767 | 42,355 |r 42,520 |742,070 | 42,976 jr 42,116 | 42,902 |_____.__
Durable goods stores. ... - R 149,659 | 170,275 | 14,234 | 14,405 | 14,612 | 14339 | 14,299 | 13,731 | 14,400 | 14,481 | 14,267 {714,331 | 14,000 r 13,270 | 13,496 |_.______
Nondurable goods stores.._.__ 208,720 | 330,042 | 26,473 | 26,837 | 27,367 | 26,846 | 27,424 | 27,436 | 28,358 | 27,874 |r 28,262 |7 28,639 | 28,886 | 28,846 | 29,406 |.....__.
Merchant wholesalers, total__.._________.__ 1298,199 11364,858 | 27,755 | 28,423 | 29,312 | 29 621 | 29,675 | 29,628 | 30,443 | 30,602 | 30,646 | 31,918 | 33,101 ir 33,910 | 34,885
Durable goods establishments.__ 138,446 | 167,713 | 12,974 | 13,181 | 13,720 | 13,806 | 13,964 | 13,781 | 14,039 | 13,950 | 13,968 | 14,391 | 14,995 [r 15,232 | 15,934
Nondurable goods establishment. 159,753 | 107,145 | 14,781 | 15,242 | 15,592 | 15,815 | 15,711 | 15,747 | 16,404 | 16,742 | 16,678 | 17,527 | 18,106 |~ 18,678 | 18,951
BUSINESS INVENTORIES §
Mifg. and trade inventories. hook value, end of year
or month (unadj.), total t.___._.. _______ mil. §..(r 194,228 | 219, 247 |r196,720 {7199,829 |r202,959 |r204,709 (206,563 |r207,491 (207,670 |r207,601 209,021 |"214,722 219,589 |r219,247 1222,124 |......_.
Mfg. and trade inventories, hook value,end of year
or month (seas. adj.) ,total t...._.____. mil. $_.[r 196,002 | 221,357 |-198,157 |-199,956 (201,317 {r202,529 (r204,623 {7206,961 | 208,776/ r210,548| r212,227| *214,284 7217,637) r221,357 | 223,740 |--_._._.
Manufacturing, total ... ... do.__.| 107,719 | 120,870 | 108,187 | 109,082 | 110,174 | 110,577 | 111,625 | 113,025 | 113,920 (114,907 | 116,114 | 117,224 | 118,435 r120,870 1122, 096
Durable goods industries._.. .. 70,218 | 79,441 | 70,590 | 71,136 | 71,873 | 72,213 | 72,867 | 73,801 | 74,278 | 75/213 | 76,249 | 76,951 | 77,645 | 79,441 | 80,252
Nondurable goods industries_._..__._._.. do_...| 37,501 | 41,420 | 37,597 | 37,946 | 38,301 | 33 364 | 38,758 | 39,224 | 39,632 | 30,604 | 30,865 | 40,273 | 40,790 |r 41,429 | 41,844
Retall trade, totalt.___.___ do....| 756,551 | 63,561 |- 57,388 | 57,823 |* 57,808 |- 58 378 {r 50,012 |* 59,788 {* 60,213 |- 60,677 [r 60,847 | 61,681 |" 62,937 ;r 63,561 § 63,708 |..__.__.
Durable goods stores.__ do....| 726,034 28,778 | 26,144 | 26,234 | 26,146 26,'356 26,661 | 27,051 | 27,494 | 27,563 | 27,507 | 27,926 38, 6§2 r 28,778 | 28,852 ... _.__.
Nondurable goods stores. .. __..__._.._.. do....[ 730,507 | 34,783 | 31,244 | 31,580 | 31,752 | 32,022 | 32,351 | 32,737 | 32,719 | 33,114 | 33,340 | 33,755 | 34,275 |~ 34,783 | 34,852 |... ...
Merchant wholesalers, total..____._________ do.._.| 31,732| 36,926 | 32,582 | 33,051 | 33,245 | 33 574 | 33,086 | 34,148 | 34,653 | 34,964 | 35,266 | 35,379 | 36,265 |- 36,926 | 37,940
Durable goods establishments_.__________ do_._| 18,884 | 21112 | 19:229 | 19,321 | 19,457 | 19 496 19,920 | 20,141 | 20,159 | 20,089 | 20,257 | 20,331 | 20,787 i 21,112 | 21,518
Nondurable goods establishments________ do....| 12,848 | 15,814 | 13,353 | 13,780 | 13,788 | 14,078 | 14,057 | 14,007 | 14,494 | 14,875 | 15, 15,048 | 15,478 |r 15,814 | 16,392
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total ... _.______ ratio__ 1.51 143 *1L45 | r144| r1.43| r1.43| r1.43) r1.45 | 7143 | 1144 r1.45] 7143 142 r1.46 143 |-
Manufacturing, total.____._________________ 1.67 1.57 1.58 1.58 1.58 1.57 1. 57 1.68 1.56 1,57 1.59 1.56 1.54 1.60 1
Durable goods industries. 2.00 1.87 1.87 1.87 1.89 1.87 1.85 1.88 1.82 1.90 1.90 1.85 1.85 | r1.98 1
Materials and supplies. .67 .55 .54 B4 .54 n 54 56 53 .56 56 55 56 61
Work In process.____ 90 .86 .85 .85 .87 86 85 86 83 .87 87 84 85 | r.90
Finished goods.._______ ... ______ T 53 47 .48 .48 .48 47 47 47 46 47 47 45 45 47
Nondurable goods industries..__________. 1.29 1.20 1.23 1.22 1.2 1,21 1.21 1.21 1,22 1.19 1.921 1.19 1.16 1.18 1
Materials and supplies_...______.__ .48 .46 .46 .46 .46 16 16 46 47 .46 47 47 451 .45
Work in process_.___ .20 .19 19 |19 19 19 19 19 19 .19 19 19 18 19
Finished goods.._______ - 1T 10T do .61 .55 .58 57 56 56 56 56 56 54 55 54 53 | .54
Retall trade, total +._____  _______________ r1.45 .42 r1.41 4 r1.40| r1.38 ] 714 r141 | r1.45 | r141 ) r1.43 ] r1,43 | r144 461 r1.51 1
Durable goods stores r1.96 1.91f r1.84 | r1.8 | rL.79| %8% r1 gﬁ r1.97 | 7191 r1.90| r1.93| r1.95 217 2
Nondurable goods stores__. ... ... _____ 1.19 .18} r1.18 | r1.18 | r1.16 1191 r1.18 .19 215 1,19 r1.18 | 7118 L1 | rn2t 1
Merchant wholesalers, total . .___._. 1.21 1.13 1.17 1.16 1.13 1.13 1.15 1.16 1.4 1.14 1.15 1.11 1.10 | r1.09
Durable goods establishments..__._ 1,58 1.43 1.48 1.47 1.42 1. 41 1.43 1.46 1.44 1.44 1,45 1.41 139 | 7139
Nondurable goods establishments. . 91 .87 .90 190 .88 89 "89 89 .88 .89 .90 86 851 .85
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total__.__._._......___.__ . mil. $_.| 25108 | 31,623 | 2,153 | 2,427 | 2,699 | 2,630 | 2,750 | 2,627 | 2,351 | 2,300 | 2,684 | 2,841 | 2,079 [+3,174] 2,088 ...
Seasonally adj., total....._.......___.___ do... || 2,280 | 2,499 | 2,518 | 2,487 | 2,660 | 2,560 | 2,651 | 2,646 | 2722 | 2,815 2,920 [r2,8%4 [ 3,119 |........
Shlpments (not seas. ad].), total._..___.._ ___do_...[ 749,587 | 866,321 | 63,764 | 70,335 | 72,843 | 72,014 | 72,501 | 76,278 | 67,354 | 70,827 | 75,281 | 77,081 | 76,387 |r 71,571 | 73,706 |-_....-
Durable goods Industries, totalQ..__...___ do._._| 406,707 | 474,229 | 35,061 | 38,086 | 40,328 | 30,042 | 40,707 | 42,641 | 36,640 | 37,291 | 40,945 | 42,285 | 41,356 | 38,047 | 37,765 |2 41,707
Stone, clay, and glass products. do.. 22,344 | 24,936 | 1,752 | 1,885 | 2,061 | 2,064 | 2,182 | 2,270 | 2,045 2,229 | 2,180 | 2,814 | 2,136 1,809 ,
Primary metals_________ R ~do___.| 57,041 | 72027 ( 5,242| 5793 | 6,030 | 602 | 6195 | 6,402 | 5536 | 5,846 | 6,155 | 6,345 | 6,383 | 6,072
Blast furnaces, steel mills__ do.__ | 28,109 | 35260 % 2,679 | 2,801 | 3,012 | 2,946 | 3,034 | 3,119 | 2,760 | 2,882 | 2,986 | 3,054 | 3,057 |r 2,840
Nonferrous metals_ ..........__ cdo_ | 21,3921 26,5301 1,s15! 20sal 2153 | 2202 202531 23571 19911 21771 23201 2,355 2,428 172,384
r Revised. v Preliminary. 1 Based on data not seasonally adjusted.  ? Advance 1See note marked “I”’ on p. S-12; revisions for total mfg. and trade (unadj. and seas. adj.)

estimate; 10131 mirs. shipments for Jan. 1974 do not reflect revisions for selected com ponents.
§ The term ““business” here includes ouly manufacturing and trade; business inventories as
shown on p. $-1 cover data for all types of producers, both farm and nonfarm. Unadjusted
data for manufacturing are shown below on p. S-6; those for wholesale and retail trade on

pp. S-11 and S8-12.

and inventory-sales ratios for mfg. and trade total and retail trade, total, durable, and non-
durable appear on p. 15 of the March 1974 SURVEY. @ Includes data for items not shown
separately. 1 See note marked “&” on p. S-4.



S—6 SURVEY OF CURRENT BUSINESS March 1974
Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974
through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. | Apr. ! May June | July Aug. | Sept. | Oct. Nov. Dec. Jan. Feb.

GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Shipments (not seas. adj,)—Continued

Durable goods industries—Continued
Fabricated metal produets___ - mil. $..| 47,008 53,707 3,860 4,372 4,403 4,426 4,503 4,732 4,295 4,811 4, 668
Machinery, except electrical. _..do___.{ 61,024 73,380} 5,316 | 5003 | 6.204 | 6216 | 6,199 [ 6,750 | 5,705 6237 | 6 174
Electrical machinery._____. 55, 950 63, 497 4, 644 5,178 5,345 5,102 5,111 5,583 4,009 5, 642 5,571
Transportation equipment. 105, 340 | 122, 860 9,784 | 10,769 | 10,854 | 10,663 | 11,151 | 11,249 9,151 11,158 | 10,911

Motor vehicles and parts...__.._ - 66,762 | 77,278 | 6,710 | 7,134 7.097 | 6,741 | 7,006 | 7,160 | 5,419 7,314 1 6,928
Instruments and related produets........ 13,393 | 14,334 ) 1,047 | 1,138 1,182 | 1,170 | 1,170 1,263 | 1,119 1,302 | 1,258

Nondurable goods industries, total@ 342,880 | 302,002 | 28,703 | 31,340 | 32,515 | 32,072 | 31,884 | 33,632 | 30,714 34,796 { 35,031
Food and kindred products. ._.__. _.do .| 114,496 | 134,947 | 90,687 | 10,3%0 | 11,032 | 10,683 | 10,740 | 11,383 | 10,806 12,187 | 12,337
Tobacco products.___..__ do .| 65863} 6201 475 486 433 52 555 517 534 532
Textile mill produets_ .. . _..___._____. 30, 531 2,215 2,687 2,501 2,549 2,725 2,200 2,758 2,675
Paper and allied products.... . 32,417 | 2,432 2,652 | 2,628 | 2,600 | 2,833 | 2562 2,863 | 2,850
Chemiesals and allied products. 67,034 § 4,885 5,741 | 5010 | 5,784 | 50962 | 5152 5643 | 5,610
Petroleum and coal products.. .. R 35,815 { 2,640 2,606 | 2,723 | 2,781 | 2953 | 2,014 3,135 | 3,425
Rubler and plastics produets......._.___ 20, 488 1,560 1,766 1,796 1,716 1,794 1, 580 1, 809 1,720

Shipments (seas. ad}.), total._ . __......_._.__. 69,710 | 70,468 | 71,284 | 71,616 | 73,248 75,260 { 77,019
By industry group:
‘Durable goods industries, total Q... 38,064 | 38,651 | 39,284 | 39,257 | 40,779 41,567 | 41,806
Stone, clay, and glass produets. . 2,068 | 2,020 2,096 | 2,072 1 2,075 2,178 | 2,162
Primary metals___....__._.__. 5,634 | 6,471 [ 5,710 | 5,780 | 6,023 6,730 | 6,702
Blast furnaces, steel mills_ - 2,784 | 2,595 | 2,704 | 2,753 | 2,024 3,450 | 3,367
Nonferrous metals..___._..._........ 2,033 | 2,061 { 2,116 1 2,178 | 2,245 2,369 | 2,495
Fabricated metal products____ 4,330 | 4,362 | 4,487 | 4,411 | 4,606 4,714 | r 4,730
Machinery, except electrical. 5818 | 5,975 | 6,047 | 6,150 | 6,240 * 6. 630
Electrical machinery._.__.__ 5,215 | 5,303 | 5,296 | 5,265 | 5,405 5,387
Transportation equipment .. 9.765 | 10,1056 | 10,317 | 10,229 | 11,173 9,156
Motor vehicles and parts____ 6,342 | 6,254 6,305 | 6,250 1 7,055 90
Instruments and related products 1,170 | 1,181 1,194 | 1,171 1,186 | 1,196 71,226
Nondurable goods Industries, totalQ .._.do.... 31,123 | 31,655 | 31,817 | 32,000 | 32,359 | 32,469 152
Food and kindred products. .. -d 10,454 | 10,866 | 10,926 | 10,872 | 11,071 | 11,222 084
Tobacco products______._... 503 408 499 520 516 506 ;
Textile mill products____._ 2,477 2,532 2,541 2,611 2, 566 2,550 42
Paper and allied products.._.. 2,520 | 2,548 | 2,609 | 2,715 | 2708 | 2,722 <91
Chemicals and allied products 5,464 | 5,488 | 5,409 | 5,387 | 5503 | 5,641 10
Petroleum and coal products._. - 2,674 1 2,702 2,745 1 2,819 | 2833 | 2936 63
Rubber and plastics produets.._...._-- 1,687 | 1,679 | 1,698 | 1,663 | 1,677 | 1,712 | 1,700 54

By market category:

Home goods and apparel._ 171,555 | 180,572 | 6,47 6, 554 6,630 [ 6,761 | 6,682 | 6,681 | 6,541 ] 6,616 | 6,683 6,878 | 7,178 | 16,9061
Consumer staples_ . .. ._..._.__.__.___ do._..| 146,257 |1 166,933 | 12,061 | 13,148 | 13,532 | 13,550 | 13,570 | 13,734 | 13,837 | 14,472 | 13,929 14,479 | 14,915 [r 14,746
Equipment and defense prod., excl. auto_do___.| 1103.108 1 121,165 | 9,638 | 9,496 { 9,467 | 10,025 | 10,192 | 10,279 | 10,480 | 9,954 | 10,433 10,222 | 10,690 |~ 10,636
Automotive equipment._____ . _________ d 2| 179,835 [ EOL, 45 | 7,703 | 7,558 | 7,518 | 7.482 | 7,560 | 7,436 | 8344 | 7,807 ] 7,808 8,306 | 7,080 | r@ 724 2
Construction materials and supplies.. 163,500 | 172,361 | 5,715 | 5,970 | 5043 | 5,639 [ 6,070 | 6,021 | 6,008 | 5028 5928 6,112 6301 | 6,314 3
Other materials and supplfes_.___________ .11285,242 11 333,345 | 25,911 | 26,510 | 26,620 | 26,702 | 27,201 | 27,465 | 27,948 | 28,244 | 28,189 29,272 | 29,055 (r 20,074

Supplementary series: . i
Household durables__ ... . ______._...... o] 131,354 |136,451 | 2,835 | 2,029 | 2,068 | 3,011 | 2,003 | 2975 | 3,095 | 3,084 | 3,042 3,152 3,260 | 3,143 }r 3,132 | 23,202
Capltal goods Industriesd. 121,611 |1 141,268 | 11,205 | 11,161 | 11,155 | 11,695 | 11,844 | 11,064 | 12,138 | 11,687 | 12,032 12,006 | 12,320 | 12,208 } 12,516 1212,015

Nondefense . _._._....__. 103,294 |1 121,646 | 9,507 | 0,531 | 9,490 | 10,055 | 10,098 | 10,381 | 10,465 | 10,135 | 10,425 10,386 | 10,713 | 10,661 J710,200 |2 11,284
Defense ... 118,317 | 119,622 | 1,608 | 1,630 | 1,665 | 1,640 | 1,746 | 1,583 | 1,673 | 1,552 | 1,607 1,710 | 1,607 | 1,547 |r1.616 | 21,631
Inventories, end of year or month:

Book value (unadjusted), total____.._._.__. do._. { 107,415 ; 120,312 | 108,572 | 109,737 | 110,837 | 111,460 | 112,604 | 113,175 | 113,367 | 114,465 | 115,045 116,406 | 117,842 |- 120,312}122,307
Durable goods industries, total ... 69,803 | 78,8351 70,625 71,453 | 72,390 | 72,884 | 73,562 | 73,11 | 74,051 | 75,117 | 75,707 76,309 | 77,154 |- 78,835 | 80,113
Nondurable goods industries, total 37,612 | 41,477 | 37,047 | 38,281 | 38,447 | 38,585 | 39,042 | 30,264 | 39,316 | 39,348 | 39,338 40,007 | 40,688 r 41,477 | 42,104

Book value (seasonally adjusted), total.___. 107,719 | 120,870 { 108,187 | 100,082 | 110,174 | 110,577 | 111,625 | 113,025 | 113,910 | 114,907 | 116,114 137,224 | 118,435 i 120,870[122,006 |._..._..
By industry group:

urable goods industrles, total @ ..._.._ 70,218 | 79,441 | 70,590 | 71,136 | 71,873 | 72,213 | 72,867 | 73,501 | 74,278 | 75,213 | 76,240 76,951 | V7,643 | 74,441 | 80,252

Stone, clay, and glass products._ 2,463 2,813 2,468 2,446 2,495 2,477 2,524 2503 2, 669 2,679 2,702 2,720 2,737 | r 2,813 2,810

Primary metals__._____________ 9, 658 0,356 | 9,575 | 0,483 | 0,365 | 9,425 | 0,425 | 9,391 | 9,452 | 0 346 | 9,323 9,222 ] 9,226 | -0,356 | 9.347
Blast furnaces, steel mills_. . 5,268 4,672 1 5161 | 5043 | 4,915 | 4,025 1 4,940 , 4,830 | 4,869 | 4,820 4,791 4,677 1 4,617 1 -4.672 ] 4,554
Nonferrous metals. .. _.____...... do.__.{ 3354 3,449 | 3,364 | 3,384 | 3,391 | 3,421 | 3,403 | 3,472 | 3,475 | 3,388 | 3,358 3,375 | 3,402 |-3,449 | 3,507

Fabricated metal produets. .. ... 8,097 1 7,887 | 8,062 | 8203 | 8113 8180 | 8230 ( 8238 | §378 | 8519 8513 | 8792 |r80497 | 9,041

Machinery, except electrical._ 16, 703 | 14,482 | 14,652 | 14,843 | 14,075 | 15,172 | 15,386 | 15,504 | 15,681 | 15,952 16,161 | 16, 365 |r 16,703 | 16,941

Electrical machinery._. _____ 12,550 110,654 | 10,768 | 10,954 | 11,030 | 11,211 | 11,369 { 11,514 | 11,742 | 11,834 12,102 | 12,302 i 12,559 | 12,795

Transportation equipment. - 18,233 [ 16,217 | 16,320 | 16,492 | 16,604 | 16,634 | 16,077 | 17,029 | 17,328 | 17,600 17,766 | 17,763 | 18,233 | 18,372
Motor vehicles and parts..__._.._. do....| 4,589 5,646 | 4,530 | 4,553 | 4,644 | 4,732 | 4,799 | 5074 | 5,102 | 5107 | 5436 5391 [ 5301 [r5646 | 5. 680

Instruments and related products__do....| 2,717 3,268 | 2,659 | 2,627 | 2,608 | 2,713 | 2,744 | 2,823 | 2,87 2,978 | 3,031 3,083 | 3,170 jr3,268 { 3,308

By stage of fabrication:

Materials and supples @ _......____ 24,423 | 20,252 | 20,463 | 20,659 | 20,887 | 21,198 | 21 424 | 21,721 | 22,080 | 22,621 23,064 | 23,444 | 24,423 | 25,025
Primary metals_.___._ 3, 586 3,309 3,302 3,267 3,328 3,348 3,326 3, 389 3,377 3,355 3,376 3,494 | r 3,586 3.508
Machinery (elec. and noi ). 8,850 | 6,640 | 6,744 | 6,857 | 7,007 | 7,157 | T.245 | 7,411 | 7.602 | 7,769 7,932 | 8,076 |r8 350 | 8609
Transportation equipment._._____ do.___| 3,022| 3,888 | 3,035 | 3,034 | 3,081 | 3,130 | 3,195 | 3,433 | 3,413 | 3,407 | 3,667 3,624 | 3,504 |r3,888 | 3,031

Work in process @ ... _...._...._ do__..{ 32,074 | 36,078 | 32,286 | 32,559 | 33,005 | 33,114 | 33,318 | 33,735 | 33,044 | 34,461 | 34,742 35,082 | 35,519 |~ 36,078 | 35.995
Primary metals. ___________._____ do...| 3,485 3,450 | 3,474 | 3,488 | 3,466 | 3,509 | 3,544 | 3 403 | 3,514 | 3,477 | 3,496 3,455 | 3,405 |r 3,450 | 3,436
Machinery (elec. and nonelec.)_._do___.| 11,250 | 13,407 | 11,414 | 11,526 | 11,741 | 11,801 | 11,964 | 12, 237 | 12,858 | 12,539 | 12,675 12,083 | 13,203 |- 13,407 | 13,447
Transportation equipment_______ do....| 11,774 | 12,761 | 11,860 | 11,952 | 12,086 | 12,064 | 11,999 | 12,100 | 12,133 | 12,384 | 12,430 12,576 | 12,580 |~ 12,761 | 12,803

Finished goodsQ ... ... _._ 18,040 | 18,052 | 18,114 | 18,200 | 18,212 | 18,351 | 18,642 | 18,613 | 18,672 | 18,886 18,805 | 18,682 |7 18,040 | 10,232
Primary metals_._._.________ 2,320 | 2,792 | 2,603 | 2,632 2,588 | 2,633 | 25720 2,510 1 2,492 | 2,472 2,391 2,327 |r2,320 | 2,293
Machinery (elec. and nonelec.). 7,496 | 7,082 | 7,150 | 7,199 | 7,187 | 7,262 | 7,273 | 7,249 | 7,282 | 7,342 7,351 | TV.3881:7.496 | 7,630
Transportation equipment__.___. 1,581 | 1,322 1,334 | 1,375 | 1,401 | 1,440 | 1,444 | 1,483 | 1,537 | 1,584 1,566 | 1,580 |r1,584 | 1.638

Nondurable goods tndustries, total 9 __do.__._} 37,501 1 41,429 | 37,597 | 37,046 | 38,301 | 38,364 | 38,758 | 39,221 | 30,632 | 30,604 | 39,865 40,273 | 40,790 r 41,429

Food and kindred products. _._..._ do.._.} 9,421 | 10,584 | 9,505 | @,723 | 9,830 | 9,760 | 9,864 | 10,012 | 10,135 | 10,011 | 10,027 10,172 | 10,432 |r 10,584

Tobacco products_..._.._. _.do__..) 2,369 2,460 | 2,338 | 2,343 | 2,326 | 2,333 | 2,352 | 2,313 ( 2,331 | 2,304 | 2,308 2,425 | . 2,460

Textile mill products..__. do____i 4,044 4,580 1 4,060 | 4,106 | 4,102 | 4,255 | 4,205 | 4317 { 4,349 | 4,379 | 4,436 4,407 r 4,580

Paper and allied products.___ do___.| 2,875 3,267 1 2,882 | 2,885 ] 2,012 | 2,015 | 2,048 | 2992 | 3,006 | 3,082| 3,070 3,084 r 3,267

Chemicals and allied products_._...do_.__} 7,018 7,268 1 7,002 6,992 | 6,955 6,998 | 7,036 | 7046 | 7,136 | 7,140 | 7,175 7,185 r7,268

Petroleum and coal products._.._ do.___ 2,300 2,626 2,262 2,280 2, 268 2,345 2,321 2,335 2,412 2, 388 2,301 2,474 r2,626

Rubber and plastics products_.._._do___.{ 2,383 2,627 F 2,380 1 2,301 | 2,397 | 2,389 | 2,457 | 2484 | 2,532 | 2,539 | 2,551 2,678 r 2,627

By stage of fabrication:

Materials and supplies..__.____..__ do._..{ 13,865 | 15,984 | 13,965 | 14,251 | 14,406 | 14,531 | 14,660 | 15,010 | 15,850 | 15514 | 15,554 15,772 | 15,868 |7 15,984

Work in process 5, 968 6,571 5, 460 8, 6, 048 8, 093 6,134 6, 151 6,177 6, 250 6,208 6,323 | 6,416 ;76,571 N

Finished goods. ... _.____._.___ 17,668 | 18,874 | 17,672 | 17,680 | 17,848 | 17,740 i 17,964 1 18,063 | 18,105 : 17,930 | 18,013 18,178 l 18,506 ir 18,874 | 18,930

r Revised.

! Based on data not seasonally adjusted.

2 Advance e

shipments for Jan. 1974 do not reflect revisions for selected components.

stimate; total mfrs.
Q Includes data

for items not shown separately.

FCapital goods industries series is comparable to the

previous producers’ capital goods and defense products (old series) categories.
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SURVEY OF CURRENT BUSINESS

S-7

Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 t_u'ld descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May | June July | Aug. | Sept. | Oct. Nov. Dec. Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS —Ceontinued
Inventories, end of year or month—Continued
Book value (seasonally adjusted)—~Continued
By market category:
Home goods and apparel__.___________. mil. §.. 11,852 | 13,231 | 11,920 | 12,208 | 12,404 | 12,299 | 12,426 | 12,586 | 12,707 | 12,842 | 12,929 | 13,146 | 13,065 (- 13,231 | 13,319
Consumer staples doo .| 14,373 | 16,024 | 14,374 | 14,474 | 14,575 | 14,613 | 14,849 | 14,976 | 15,254 | 15,345 | 15,417 | 15,638 | 15,808 |r 16,024 | 16,099
Equip. and defense prod., excl. auto__..do__._| 27,251 31,140 | 27,452 | 27,656 | 27,931 | 28,237 | 28,338 | 28,680 | 28,912 | 29,464 s 30,302 | 30,582 ir 31,140 | 31,480
Automotive equipment__.___._________ do._._ 6, 081 7,305 | 6,007 | 6,152 | 6,264 | 6,323 [ 6,432 | 6,753 | 6,708 | 6,749 { 7,084 7,021 7,038 | 7,305} 7,401
Construction materials and supplies____do____ 8, 931 10,220 | 8,042 | 8,050 | 9,062 | 9,044 9,235 | 9,378 { 9,446 | 9,590 | 9,760 9,764 | 10,019 ir 10,220 | 10,246
Other materjals and supplles...________ do....| 39,231 | 42,950 | 39,303 | 39,642 | 39,938 | 40,061 | 40,345 | 40,652 | 40,883 | 40,917 | 41,104 | 41,353 ] 41,923 |- 42,950 | 43,551
Bupplementary series:
Household durables. ...._____.._ .. __ do__..| 5,562 6,263 1 5613 5746 | 5779 | 5,758 | 5,870 | 5004 | 5936 | 5008 | 6,065 | 6,210 6,112 |r6,263
Capital goods industriesg'. ~do.._.}| 30,771 35,103 | 31,087 | 31,345 | 31,677 | 31,031 | 32,101 | 32,490 | 32,740 | 33,351 | 33,601 | 34,200 | 34,541 |- 35,103
Nondefense____._..__ do_._| 256841 20,488 1 25 877 | 26,097 | 26,411 | 26,547 | 26,717 | 27,013 | 27,306 | 27,796 3 28,669 | 20,033 |r 20,488
Defense_..__._.__.._. 5,087 56151 5210 | 5,248 | 5,266 | 5,384 | 5384 | 5,477 | 5,434 | 5,555 { 5,528 | 5,531 | 5,508 | 5,615
New orders, net (not seas. adj.), total_.______ do___.| 1762,170 |! 895.626 | 66,527 | 73,046 | 76,638 | 74,476 | 74,318 | 78,486 | 70,068 | 73,233 | 76,978 | 70,340 | 78,917 |- 73,500 | 77,438 |.__.____
Durable goods industries, total.__.__ ._do..__| 418,400 | 502,768 | 37,657 41,467 | 43,926 | 42,241 | 42,341 | 44,914 | 39,411 | 39,737 | 42,703 | 44,517 | 43,84H | 40,000 | r 41,292| ! 45,378
Nondurable goods industries, total.______._do___.| 343,770 | 302,838 | 28 870 { 31,579 | 32,712 | 32,235 | 31,977 | 33,572 | 30,657 | 33,496 | 34,275 | 34,832 | 35,072 |~ 83,581 | 35,120 |...._. -
New orders, net (seas. adj.), total__._.._..___do.__.| 762,170 { 895,626 | 70,016 | 71,022 | 72,806 | 73,325 | 74,536 | 75,361 | 75,145 | 76,113 | 75,129 | 77,758 | 79,441 {r 76,811 [ 80,928 {___.___.
By industry group:
Duarahlo yoods mdustries, total @ 418,400 | 502,768 | 30,218 | 39,765 | 41,021 | 41,341 | 42,449 | 43 016 | 42,607 | 42,680 | 42,259 | 44,097 | 44,315 | 41,546 [+ 42,453 |1 43,430
Primary metals. ... ___ 60,143 | 78,6421 5604 | 6,015 | 6,500 | 6,656 ( 7,042 | 7,015 6,658 | 7,150 | 6,325 | 6,868 | 6,730 | 6,507 | r 5,056 |1 6,520
Blast furnaces. steel mills._ 29,813 | 39,913 | 2,819 | 3,061 | 3,450 | 3,604 3,720 | 3,817 | 3,493 | 3,912 | 3,068 3,309 | 3,109 p
Nonferrous metals. - . ... .. 21,670 | 27,436 | 2,047 | 2138 | 2,146 | 2,147 { 2,316 | 2,232 | 2,219 | 2,206 | 2,338 | 2,516 | 2,582
Fabricated metal products. 48,075 | 57,8811 4,440 | 4635 | 4,556 | 4,488 | 4,861 | 4,672 | 5008 | 4,903 | 4,982 | 5135 | 4,997
Machinery, except electrical. 63,779 30, 4§° 6, 116 6, 003 6, 443 6,411 6, 544 6,719 6,902 6, 647 6,922 7,174 7,313
Electrical inachinery.._..__. 57,171 67,473 5,320 5, 406 5,727 5,710 5, 606 5, 682 5,676 5,701 5,537 5,816 5,788
Transportation equipment____ 109, 377 1:33- 169 1 10, 657 10,203 | 10,281 | 10,503 | 10,739 | 11,329 | 10,980 | 10,948 | 10,978 | 11,368 | 11,573
Aircraft, missiles, and parts.......... 29,615 | 78,811 | 2,880 | 2727 | 2,674 | 2,678 | 3,068 | 3,260 | 2,608 | 2,867 3 3,156 | 2,893
Nondurable goods industries, total__.____ do._..| 343,770 | 392,858 | 30,708 | 31,257 | 31,785 | 31,084 | 32,086 | 32,315 | 32,448 | 33,424 | 32,870 | 33,721 | 35,126 (- 35,265 | 37,396
Industries with unfilled orderse...____ 89,291 | 40,484 | 7 919 009 | 8,081 | 8301 | 8417 | £186 | 8,242 | 8370 | 8,260 | 8,465 | 8,687 [~8,601 | 9,351
Industries without unfilled ordersy. ... 254,479 | 203,371 { 22,879 | 23 248 | 23,704 | 23,683 | 23,669 | 24,150 | 24,206 | 25,054 | 24,610 | 25,256 | 26,439 |- 26,664 | 28,045
By market category:
I{ome goods and apparel. __._...__.___... do___.} 271,806 280,983 1 6393 | ¢ 604 6,707 6,858 | 6,695 | 6778 | 6,642 | 6,491 | 6,732 | 6,948 | 7,274 |r6,858 | 7,204 -
Consumer staples.._._____._.._. -.do..._|2146,254 |*166,960 | 12 964 | 13, 146 | 13,533 | 13,565 | 13,561 | 13,738 | 13,846 | 14,480 | 13,926 | 14,488 | 14,911 | r 14,749] 15,339 .
Equip. and defense prod., excl. auto......do__._} 2108,318 [2131,581 | 10,205 | 10,100 | 10,724 | 10,903 | 11,097 | 11,520 | 10,753 | 19,030 | 11,107 | 11,203 | 12,253 | r 11,221] 12,506 R
Automotive equipment______._______ . 280,305 (293,479 | 7,913 | 7,655 | 7,577 | 7,523 | 7,746 7,708 | 8,322 | & 060 | 8105 | 8,307 | 8018 |r6,87 | 7,318 .
Construction materials and supplies....__ 264,323 1276,200 | 5895 | 6118 | 6,190 | 6,017 | 6,423 | 6,240 | 6,406 | 6,417 | 6,458 | 6,630 | 6,558 | 76,897 | 6,644 .
Other materials and supples..___.__.____ do-.._| 2290,984 2346,423 | 26,646 | 27,300 | 28,075 | 28,450 | 20,013 | 20,377 | 29,176 | 29,726 | 28,801 | 30,182 | 30,427 |r 30,199] 31,917 {---oo___
Supplementary series:
Household durables_.___._______________ 231,645 | 236,761 1 2 751 | 3 061 | 3,033 | 3,077 | 3,007 | 3,078 | 3,154 { 2,906 | 3,055 | 3,220 | 3,358 | 3,015 |r3,168
Capital goods Industries . 2128,461 [2153,660 | 12,037 | 11,830 | 12,461 | 12,571 | 12,768 | 13,590 | 12,603 | 12,887 | 12,832 | 13,488 | 14,124 | 12,012 |r 14,124
Nondefense._.__._......_ -| 2107,700 |2 132,444 1 10,277 | 10,105 | 10,572 | 10,619 | 10,919 | 11,415 | 11,404 | 11,032 | 11,267 | 11,595 | 11,970 | 11,569 |r 11,746
Defense . . ... ..o ... 220,671 {221,225 | 1,7 1,725 { 1,889 {1 1,952 1,849 | 2,175 ) 1,199 1,855 | 1,565 | 1,803 | 2,154 | 1,343 {2,378
Unfilled orders, end of year or month (unadjusted),
total. ...l mil. $__{ 85,314 | 114,623 | 88 077 | 00,788 | 94,583 | 97,044 | 98,772 | 100,983 | 103,699 | 106,104 | 107,800 | 110,076 | 112,600 {r114,623}118,350 | __.....
Durable goods industries, total__._.______.__ do._._; 81,345 | 109,886 ) 83 941 | g6 422 | 90,020 | 92,316 | 93,950 | 96,222 | 98,995 101,441 | 103,198 | 105,436 107,921 (109,886 | 113,411/1 117,077
Nondur. goods ind. with unfilled orders® . .do.___{ 3,969 | 4737 ) 4,136 | 4366 | 4,563 | 4,728 | 4,822 | 4,761 | 4,704 | 4,663 | 4,602 4,640 | 4,679 | 4,737 | 5,000 |......_
Unfilled orders, end of year or month (seasonally
B E?J%Stetd)' total ... mil. $__| 86,020 | 115,785 | 87,635 | g9, 412 | 92,499 | 05,854 | 98,602 | 102,355 | 104,246 | 107,344 | 109,410 | 111,807 | 114,324 |r 115,785§117,662 |.__._._.
y industry group:
Durable goods industries, total @ _________ do__._| 81,986 | 110,953 | 83 431 | g5 o74 | 88,031 | 90,719 | 93,882 | 97,647 | 99,560 |102, 621 | 104,716 | 107,185 {100, 606 (110,053 |- 112,616[! 115,146
Primary metals. __.___________ 4,334 | "g909 | g 572 | 9,438 | 10,623 | 11,954 | 13,181 | 13,815 | 14,798 | 14,857 | 14,996 | 14,084 [ 14,844 {r 14,033 |1 13,731
Blast furnaces, steel mills_ 0,884 5076 | 5317 | 5992 | 7,000 | 8,025} 9,080 | 9,658 | 10,540 | 10,459 | 10,309 | 10,051 |r g 884 8,666
Nonferrousmetals._____._._.____.____ 2,787 | 1,999 | 2106 | 2,219 | 2,305 | 2,506 | 2,560 | 2,534 | 2,528 { 2,582 { 2,730 | 2,816 |r2,787 | 3,055 |.._...._.
Fabricated metal products._.__ 15,122 1 11,111 | 11,207 | 11,523 | 11,650 | 12,024 | 12,285 | 12,686 | 13,206 | 13,842 | 14,329 | 14,614 | 15,122] 15,500
Machinery, except electrical. 22,902 1 15,349 | 15,807 | 16,432 | 16,866 | 17,365 | 17,926 | 18,587 | 19,118 | 19,798 | 20,621 | 21,321 |- 22 002| 22,462
Electrical machinery.. ... 19,718 1 15 983 { 16,338 | 16,850 | 17,166 | 17,566 | 17,984 | 18,256 | 18,610 | 18,857 | 19,300 | 19,706 |- 19,718| 20,593
Transportation equipment.___. 31,448 | 26 505 | 26,690 | 27,206 | 27,604 | 28,025 | 20,126 | 28,932 | 29,508 | 29,878 | 30,437 | 31,385 | 31,446 | 32,27
Afreraft, missiles, and parts... 18,010 | 19,188 [ 18 198 | 18/330 | 18,617 | 18,407 | 18,663 | 19,009 | 18,748 | 19,003 | 19,148 | 19,648 | 19,765 | r 19,488| 19,868
Nondur. goods Ind. with unfilled orders@®. do.___| 4,034 4,332 4,204 | 4,338 | 4,468 | 4,635 | 4,720 ] 4,708 | 4,686 | 4,723 | 4,604 | 4,712 4,718 [r4,832] 5,103
By market category:
Home goods, apparel, consumer staples_..do....| 2,432 2,881 2,355 | 2,403 | 2,562 | 2,663 | 2,668 | 2,770 | 2,877 | 2,761 | 2,806 | 2,885 | 2,978 |r2,881 | 2,065
Eqnip. and defense prod., incl.auto.___.___do_.__| 44,365 | 56,386 | 45, 142 45,843 | 47,159 | 48,076 | 49,165 | 50,683 | 50,932 | 52,173 | 53,052 | 54,035 | 55,636 | r 56, 386] 57,940
Construction materials an.d supplies __do__._{ 10,270 14, 165 | 10,450 | 10,589 | 10,836 | 10,915 | 11,268 | 11,477 | 11,785 | 12,274 | 12,805 | 13,323 | 13,581 | r 14,165} 14,482
Other materials and supplies. ______._____ do._..| 28,953 | 42,353 ] 20,688 | 30,487 | 31,942 | 33,700 | 35,511 | 37,425 | 38,652 | 40,136 | 40,747 | 41,654 | 42,129 | r 42,3853 42,275
Supplementary series: !
Household durables. ... __________ do.._.} 1,033 1 2,254 | 1,840 3,081 | 2,046 | 2,112 2,127 | 2,230 | 2,288 | 9,201 | 2,213 2,281 | 2,379 | 2,954 | r2,28) {12,204
Capltal goods Industriesq. _de._..] 50,165 62,671 | 50,907 | 51,576 | 52,882 | 53,755 | 64,679 | 56,308 | 56,773 | 57,074 | 58,771 | 60,165 | 61,968 | 62,671 ] 64,280 [t 66,019
Nondefense.__________ ..do.._.| 30,612 41,419 1 31,292 | 31,866 | 32,948 | 33,509 | 34,329 | 35,364 | 36,303 | 37,202 | 38,042 | 39,253 | 40,511 | 41,419 3r 42,264 |' 43,531
Defense.... ... ... ... do....| 19,553 | 21,252 | 19,615 | 19,710 | 19,934 | 20,246 | 20,350 | 20,944 | 20,470 | 20,772 | 20,729 | 20,912 | 21,457 | 21,252 |r 22,016 |! 22,488
BUSINESS INCORPORATIONSG
New Incorporations (50 States and Dist. Col.):
Unadjusted... ______ ----number__| 316,601 (329,562 | 30,114 | 26 821 | 31,967 | 29,304 | 30,476 | 20,003 | 27,797 | 27,190 | 23,165 | 26,705 | 24,852 | »22,712)ccemococloiaian
Seasonally adjusted .. ... ___ do. || 27,173 | 28,640 | 29,914 | 28,693 | 28,422 | 27,850 | 27,832 | 27,374 | 25,941 | 26,215 | 27,683 [»24,068)- <o [-oooion
INDUSTRIAL AND COMMERCIAL
FAILURESO
Fallures, total__._________________________ number..| 9,566 | 9,345 772 753 874 796 838 840 714 837 7 2 739 693 795
Commercial service. 1, 252 1,182 90 85 117 94 97 94 89 114 105 109 102 86 99
Construetion_...____.____ 1,375 1,419 105 94 115 119 149 124 120 112 121 139 107 114 126
Manufacturing and mining 1,576 1,463 125 126 137 112 106 125 120 130 130 117 116 119 135
Retall trade..______________ 4,398 4,341 376 378 411 396 390 411 316 396 301 331 331 301 361
Wholesale trade________ 965 940 76 70 91 75 96 86 69 85 60 73 83 73 74
Liabilitles (f?urrent'), total 2,000,244 {2, 298, 606205, 837 (137,162 |252, 319 {119, 343 (167,945 180,209 (206, 186 (190,147 [180,473 |185, 660 (218, 673 |245, 618 1337, 284
Commercial service..__ 231,813 | 244,958 | 17,526 | 5 407 | 37,065 | 8,071 | 9,200 { 9,822 | 37,197 | 17,188 | 21,054 | 30,201 | 22,378 | 29,759 | 69,548
Construction..._._.________ 103,530 { 300,075 | 20,282 | 18,490 | 21,120 | 19,202 | 37,962 | 16,928 | 33,800 | 21,225 | 44,024 | 34,701 | 16,444 | 24,807 | 47,237
Manufacturing and mining. . 766, 991 | 797,490 1115, 440 | 73,929 | 84,669 | 38,588 | 57,065 | 89,959 | 55,995 | 55,207 | 54,935 | 60,400 | 44,707 | 65,696 | 83,618
Retail trade_____ 558,270 | 672,831 | 37,826 | 30,184 | 73,237 | 33,528 | 33,665 | 36,923 | 42,572 | 68,438 | 46,552 | 41,487 |115,026 (113,393 [106,240
Wholesale trade 249, 640 | 274,252 | 14,763 9,152 | 36,258 | 19,954 | 29,067 | 26,577 | 36,622 | 28,089 | 22,908 | 18,781 | 20,118 | 11,963 | 25, 641
Fal'ure annual rate (seasonally adjusted)
No. per 10,000 concerns. _ 238.3 236, 4 34.9 36.0 35.9 35.2 36.3 38.2 35.7 39.1 38.6 37.0 34.7 35.7 355 {ccaooo-n
"Revised. *Preliminary. 1 Advance estimate: totals for mfrs. new and unfilled orders these industries (food and kindred products, tobacco manufactures, apparel and other textile
for J%n. 1974 do not reflect revisions for selected components. 2 Based on unadjusted data. produets, petroleum and coal products, chemicals and allied produets, and rubber and plastics
d" 8ee corresponding note on p. S-6, ? Includes data for items not shown separately. products) sales are considered equal to new orders. © Compiled by Dun & Bradstreet,

@ Includes textile mill products. leather and products alli i
N textile 0 . lea a s, paper and allied products, and print-
ing and publishing industries, unfilled orders for other nondurable goods are zero. 9 For

Inc. (failures data for 48 States and Dist. of Col.).
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Jan, Feb. l Mar. Apr, May June July , Aug. | Sept. ' Oct. Nov. | Dec. | Jan. I Feb.

COMMODITY PRICES

PRICES RECEIVED AND PAID BY

FARMERS
Prices received, all farm produets._._. 1910-14=100_. 320 » 437 365 379 405 400 413 437 438 527 486 468 459 468 507 516

[0f £1) s X -, _do.._. 261 » 371 296 r 300 316 324 348 385 37 440 414 411 408 437 476 503
Commercial vegetabl _do_... 327 » 387 402 395 411 463 434 444 430 360 325 318 337 328 354 408
Cotton_ oo oo do.._. 243 » 284 187 199 222 229 255 249 257 310 377 370 350 406 484 477
Feed grains and hay_ do___. 183 » 282 223 216 218 220 243 281 288 363 325 331 330 351 376 400
Food grains______ do____ 192 r 376 283 243 251 262 262 291 204 506 528 501 518 570 620 649
Frult_.___._. _do___. 280 » 320 289 301 331 316 316 | - 345 335 322 325 351 314 298 316 331
Tobacco. - oo .. .do.._. 685 » 716 708 r 706 704 707 707 706 703 709 729 724 735 757 r 761 764

Livestock and products® _do.__. 37 » 404 424 447 481 466 469 480 495 602 548 518 503 494 r 533 527
Dairy produets..____ _do.... 366 7422 392 r 393 388 381 378 378 386 411 456 482 505 517 522 525
Meat animals. . _do___. 494 r 664 560 612 669 638 650 664 687 849 731 670 635 605 680 668
Poultryand eggs___.______________ .do___. 137 » 231 192 179 204 211 204 221 228 310 282 254 240 250 255 252

Prices pald:

All commodities and services..._......_____ do.... 371 430 394 401 409 413 421 434 433 451 47 147 452 458 469 475
Family living items 401 444 414 421 426 433 438 443 443 453 456 458 470 472 480 492
Production items d 350 420 379 386 396 399 409 428 426 451 441 439 439 448 461 463

All commodities and services, interest, taxes, and

wage rates (parity index)_._..__ 1910-14=100_. 432 496 458 465 473 480 488 r501 7500 817 r513 514 r519 525 538 545
Parity ratio §- . ol do._._ 74 88 80 82 86 83 85 87 88 102 95 91 89 89 94 95

CONSUMER PRICES
(U.8S. Department of Labor Indezes)
Not Seasonally Adjusted

ALV LS. - oo 1967=100.. 125.3 133.1( 127.7 | 128.6 | 129.8 | 130.7 | 131.5| 132.4 | 132.7 | 135.1 | 135.5| 136.6 [ 137.6 | 138.5{ 139.7 | 14L.5
Special group indexes:
All items less shelter_ __..______.___.__._. do_...| 1229 131.1 | 125.3{ 126.4 | 127.81 1289 129.7 | 130.6 | 131.0 | 133.5 | 133.6 | 134.5 | 1356 | 136.5| 137.8 | 139.8
All items less food.._ do___.| 125.8 130.7 | 127.5 | 127.9 | 128.4 ) 120.1 | 129.7 7 130.3 | 130.4 | 130.9 | 131.8 | 133.1 { 134.0 | 134.8 | 135.6 | 136.8
All items less medical ¢ do._... 124.9 1329 | 127.3 | 128.2| 129.5 | 130.5 | 131.3 | 132.2 | 132.5 | 135.0 | 135.4 | 136.4 | 137.5°| 138.4 | 130.7 | 14135
Commodities. ..._.._._ ~do._..t 1209 120.9 | 123.4 ) 124.5) 126.1| 127.4) 128.3 | 120.4 | 129.7 | 132.8 | 132.8 | 133.5| 1347 | 1357 | 137.0 | 139.3
Nondurables..______ do._._ 121.7 132.8 124.7 126. 2 128.3 129.7 130.7 132.0 132.4 136.6 136.5 137.4 138.9 140.3 142.1 145.2
Nondurables less food. 119. 8 124.8 120.9 121.6 122. 4 123.3 124.0 124.7 124.4 124.7 125.5 127.0 128.5 130.0 131.3 133.5
DurablesQ ... R 118.9 12,9 | 119.9 ) 119.9 | 120.2| 121.0 | 121.8 | 122.3 | 122.4 | 122.6 | 122.6 | 123.2 | 123.3 | 123.2 | 123.3 | 123.4
Commodities less food 119. 4 123.5 120.5 120.9 121.5 122.3 123.0 123.7 123.5 123.8 124.3 125.4 126.3 127.1 127.9 129.2
Serviees. ... . ... 133.3 139.1 | 1857 136.2 | 136.6 | 137.1 ; 137.6 | 138.1 138.4 | 139.3 | 140.6 | 142.2 | 143.0 | 143.8f 144.8 | 145.8
Serviceslessrent. . __ ... ... 135.9 141.8 138.3 138.7 139.2 139.6 140.1 140.7 141.0 141.9 143.4 145. 2 146. 1 146.9 148.0 149. 1
T s 123.5 141.4 ) 128.6 | 131.1 | 1345 | 136.5; 137.9 | 130.8 | 140.9 { 149.4 | 148.3 | 148.4 | 150.0 | 151.3 | 153.7 | 157.6
Meats, poultry, and fish_ 128.0 160. 4 136.1 142. 8 152.7 155. 4 155.6 156.5 157.8 184.0 180. 2 170.7 167. 4 165. 8 169. 2 174.2
Dairy products._..___. - 117.1 127.9 119.1 121.0 121.5 121.8 123.2 124.1 124.1 126. 6 130.3 137.3 141. 2 144.9 146.3 149.3
Fruits and vegetables. _____._.___.______. 125.0 142,51 130.5 | 133.3 | 136.8 | 141.8 | 144.6 | 1517 | 153.7 | 152.6 | 137.3 | 138.8 | 143.7 | 145.3 | 149.7 | 155.9
T OUSIE . eeeeeeaeas 129. 2 1350 | 131.5 | 132.0| 132.4 | 132.8 | 133.3 ) 133.9; 134.2 | 135.2 | 136.6 | 138.1 | 139.4 | 140.6 | 142.2 | 143.4
ShelterQ....._. 134.5 140.7 | 137.0 | 187.4 | 137.7 | 1381} 138.7 | 139.4 | 139.7 | 1411 | 1429 | 144.7 | 1456 | 146.4 [ 147.4 | 148.3
311 S 119. 2 124.2 121.8 122.3 122.8 123.2 123.7 124.0 124. 4 125.0 125, 4 125.9 126.3 126.9 127.3 128.0
Homeownership.._ . 140.1 146.7 | 142.6 | 142,91 143.2 | 143.6 | 144.2 | 1450 | 145.2 | 147.0 | 149.2 | 151.5 | 152.6 | 153.6 | 154.8 | 155.8
Fuel and utilities @ 120.1 126.9 122.8 124.1 124.6 125.1 125.4 125. 6 125.7 126.3 126.8 128.6 132.1 135.9 140.8 143.5
Fuel oil and coal. __ 118.5 136.0 120.7 127.2 127.8 128.3 129.3 131.6 131.7 132.8 133. 6 141.1 155. 6 172.8 194.6 202.0
Gas and electrieity....._....___.__. 120.5 126.4 | 124.1 | 124.5 | 125.0| 125.5 | 125.7 | 125.4 | 1255 | 125.8 | 126.5 | 127.4 | 120.8 | 131.0 ] 134.3 | 137.3
Household furnishings and operation_ 121.0 1249 | 122.2 (| 122.6 | 123.0| 123.6 | 123.9 | 1247 1250 | 125.3 | 1261 | 126.7 | 127.5 | 128.0 | 1290.0 | 130.1
Apparel and upkeep._ . ____.._..__.._._ _ 122.3 126.8 | 123.0 | 123.6 | 124.8| 125.8 | 126.7 | 126.8 | 1258 | 126.5 | 128.3 | 120.6 | 130.5 | 130.5 | 128.8 | 130.4
Transportation_____ 119.9 123.8 121.0 121.1 1215 122.6 123.5 124.6 124.8 124.5 123.9 125.0 125.8 126.7 128.1 129.3
Private. __.__ 117.5 121.5 118.5 118.7 119.1 120.3 121.3 122. 4 122.6 122.3 121. 6 122.9 123.8 124.6 126. 2 127.8
New cars._ _ 111.0 111.1 111.1 111.0 110.8 11.1 111.1 111.0 110.9 110.6 109.1 111.9 112.2 112.0 112.9 112.7
Used cars. . - 110.5 117.6 112.8 112. 4 113.7 117.3 120.6 122.3 122.7 121.3 120.3 | i18.5 116.1 112.6 107.0 103.0
Public. i iiiciaaas 143. 4 144.8 144.3 144.3 144.5 143.9 143.9 144.9 144.9 144.9 145.5 145. 2 144. 6 146.5 146.0 146. 2
Health and recreation @ ... ________._...... 126.1 130.2 | 127.8 [ 128.1 | 128.6( 129.2 | 129.6¢ { 130.0 | 130.3 | 130.5| 13L.1] 132.1 132.6 | 133.0 133.7 { 1345
Medical care______. - 132.5 137.7 134.9 135.3 135.8 136.2 136.6 137.0 137.3 137.6 138.3 140. 6 140.9 141. 4 142. 2 143. 4
Personal care_....____ 119. 8 125.2 121.8 122.4 123.1 123.8 124.4 124.9 125.3 125.7 126.3 127.3 128.1 129.2 129.8 130.8
Reading and recreation 122.8 125.9 124.1 124.3 124.5 125.2 125.6 125.9 126.2 126.1 126.8 127.2 127.5 127.6 128.3 128.9

Seasonally Adjusted !

00Q. ... 128.9 | 1314 | 134.5 | 136.4 | 1379 | 139.2 | 139.9 | 148.5 | 148.3 | 149.1 | 151.2 | 151.6 | 154.0 | 157.9
Food at home. 127.6 130. 4 134.3 136.1 137.6 139.2 139.5 150. 2 149.1 149.6 151. 6 152. 0 154.8 159.3
Fuels and utilities_ __ 122.7 123.9 124.2 | 124.7 125.3 125.9 125.8 126.6 127.3 | 129.2 | 132.0 { 135.9 140.7 | 143.2
Fuel oil and coal 120.0 126. 4 127.2 127.9 129.3 132.0 | 132.1 133.3 134.1 141.7 155.8 | 173.0 193.4 | 200.8
Appareland upkeep_ ______._.___ ... . _____ do__._ 123.9 124.2 125.1 125.9 126.2 126.7 126.7 127.9 1 128.0 | 128.6 129.1 129.5 129.7 | 1311
Transportation. ____ 120.6 121.8 122,0 122.8 123.3 124. 1 124.6 124.5 124.9 124.6 125.7 126.6 127.7 120.6
Private......_. 118.3 | 119.2 | 19.6 | 1207} 321,11 1219 | 122221 1223 | 122.6 | 122,51 123.6 | 1244 1259 | 128.0
New Cars. oo oo il 109.5 | 100.7 | 110.0} 1109 1111} 1114 | 1120 1125) 113.2{ 111.0| 1110 110.6 | 111.2 | 1114
Commodities_ .. ... . ___ 123.8 | 124.7 | 126.2 ) 127.4 | 198.3 120.1 120.4 | 132.7 | 132.8 | 133.5 1 134.7 | 1356 ) 137.4 | 130.6
Commodities less food. ... 120.9 | 121.,3 | 121.9 | 122.4 | 122,90 123.5 | 123.6 | 124.2 | 1243 1249 195.8| 126.7 | 128.3 | 129.6

WHOLESALE PRICESG
(U.S. Department of Labor Indezes)

Not Seasonally Adjusted
Spot market prices, basic commoditles:
22 Commodities_ ... ____._.________. 1967=100..| !120.0

1173.8 | 134.4 143.0 148.9 152.9 161.1 171.2 181.9 { 207.8 194.9 | 192.0 | 192.1 204.3 | 213.3 ] 232.0
9 Foodstuffs____. .do___.| 1115.0 | 1175.2 127.5 136. 6 142.3 145. 4 158.6 172.8 187.2 236.6 208.0 197.7 191.5 197.7 209. 4 231.9
13 Raw industrials__.___.______________ do___f 11230} 11731 139.3 147.5 155.3 158.2 162.9 170.1 178.1 189.8 186.3 188.1 192.4 208.9 215.9 232.0
All commoditles . _____ ... _.. do.._. 119.1 ... ... 124.5 126.9 129.7 130.7 133.5 136.7 134.9 142.7 140.2 ¢ 139.5 141. 8 145.3 150. 4 152.7
By stage of processing:

Crude materials for further processing... do____| 127.6 143.3 | 151.3 | 150.0 | 168.8 | 167.7 | 177.5 | 170.9 { 207.5 | 197.1 | 1857 | 182.7 | 186.4] 201..3 | 205.6
Intermediate materials, supplies, ete_.._.do.___ 118.7 | 123.1 125.1 127.4 128.56 131.5 134.3 131.8 136.1 133.9 134.6 136. 4 139.6 143.5 145.8
Finished goodsO...._ ... . _____ .. _do.._. 117.2 121.0 122.5 124.6 125.6 126.8 128.7 128.8 132.9 132.2 132.8 136.8 140.7 144.5 146.3
Consumer finished goods. do._._ 116.6 121.2 122.9 125.5 126.6 127.9 130.2 130.4 | 135.4 134.5 135.0 139.9 144.7 149.1 151.1
Producer finished goods . . ...do._..| 119.5 120.6 | 1212 | 121.7 ) 1223 123.1 | 123.4 | 123.5 | 123.9 | 124.2 | 1251 | 125.7 | 126.7{ 128.3 | 1290.3

By durability of product:
Durablegoods___________________________ . 121.1 122.7 123.9 125.6 127.0 128.0 128.2 128.0 128.5 128.9 129.7 131.1 132.7 134.8 136.5
Nondurable goods . 117.6 125.9 129, 2 132,90 133.5 137.7 143.1 140.1 153.3 148.7 146.9 140.8 154.9 162.1 164.9
Total manufactures. .. I 117.9 121.6 123.6 1267 126.7 128.7 130.9 129.8 | 134.0 132.5 ) 133.0} 1358 1 139.4 ] 143.1 144,7
Durable manufactures___.__ _.do.___ 1211 122.6 123.7 125, 4 126.7 127.7 127.8 127.6 128.0 128.3 129.0 | 130.1 131.6 133.8 | 135.0
Nondurable manufactures 114.7 120.6 123. 4 125.9 126.6 129, 7 134.0 132.0 140.1 136.6 136.9 141.6 147.3 | 152.6 | 154.5

t Computed by BEA. @ Includes data for items not shown qeparately § Ratio of commodities see respective commodities.
prices received, to prices paid (parity index). d'For actual wholesale prices of individual O Goods to users, incl. raw foods and fuels.



March 1974

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. ' Feb. ' Mar. | Apr. | May | June | July l Aug. | Sept. I Oct. ' Nov. | Dee. | Jan. [ Feb.
COMMODITY PRICES—Continued

WHOLESALE PRICESg—Continued

(U.S. Depariment of Labor Inderes)—Continued

All commodities—Continted
Farm prod., processed foods and (eeds_1967=100.. 122.4 142. 4 149.0 | 147.9 154.9 ) 163.6 156.9 184.5 173.5 166.8 | 164.4 168.0 | 177.8 180. 6
Farm productS @ .- ... ... do. 125.0 150.9 | 160.9 | 160.6 | 170.4 | 182.3 | 173.3 | 213.3 | 200.4 | 188.4 | 184.0 | 187.2] 202.6 | 205.6
Frnits and vegetables, fresh and dried. “do.._. 127.6 146.9 | 158.56 | 176.0 [ 186.0 [ 197.5 | 187.8 | 162.2 | 149.0 | 162.1 | 168.2 | 171.6 | 184.5 | 214.5
Gralns___. .. 102.9 128.2 0 126,10 130.9 | 149.9 | 178.6 | 157.2 | 266.4 { 231.5 | 229.0 | 220.8 | 248.7 | 270.8 | 278.1
Live poultry. 104.0 137.0 | 1648 | 185.8 | 180.3 | 1845 | 180.5 ¢ 260.7 | 226.5 | 189.2 | 154.4 | 144.5) 143.2 | 179.8
Livestock .- ... 142.5 177.8 104. 4 184.1 188.7 193.8 199.3 243.3 207.4 185.5 180.0 171.0 197.3 195.1
Foods and feeds, processed @ ...__________ do.._. 120.8 137.0 | 141.4 | 13%.8 ) 1450 | 151.8 | 146.5 ] 166.2 | 156.3 | 153.1 | 151.9 | 155.7 | 162.1 | 164.7

Beverages and beverage materials_ do.___ 118.0 120.0 | 120.8 | 1214 | 12191 121.4 | 121.1 ) 121.2 ) 121.6 | 123.0| 123.8 | 124.4 | 125.6 | 126.0
Cereal and bakery produets...__ _do____ 114.7 120.8 § 121.3 ) 123.7 | 1243 | 1259 | 1255} 186.2 | 147.7 | 150.5 | 156.2 ( 160.1 | 166.3 | 169.5
Dairy produets...._._...._..___ _do_... 118. 6 124.0 126.8 127.2 126.5 127.5 127.1 13L.3 137.2 139.6 139.9 142.3 145.1 147. 6
Fruits and vegetables, processed _do.___ 119.7 125.9 | 1262 | 126.6 | 127.2| 127.9 | 127.7 | 1290.3 { 130.0{ 135.0 | 136.3 | 137.8] 139.3 | 140.7
Meats, poultry, and fish_______________ do___. 130.0 153.1 165.1 163.2 162.5 164.9 169.7 198.3 187.3 170.2 165.0 | 164.9 177.8 179.7

Industrial commodities ... ... ._.____._ do.._. 117.9 121.3 1227 | 124.4 125.8 1 126.9 126.9 127.4 | 128.1 129.6 | 133.5 137.1 140.5 142.5

Chemicals and ellied products @ . __..____. do__.. 105.6 | 1067 | 107.7 | 109.3 | 110.4 | 110.8 | 111.0 | 111.5 | 112.7 | 113.5 | 1156 | 118.2 | 120.2
Agric. chemicals and chem, prod.. do.___ 93.1 3.6 94. 5 94.7 95.0 96.7 95. 9 95.9 95.9 | 104.9 106. 1 112.3 113.1
Chemicals, industrial ___________ _.do___. 101. 8 101.9 [ 102.6 102.7 103.0 103. 4 103. 5 104.3 105.3 105.4 105.9 | 108.1 110. 2
Drugs and pharmaceuticals. _.do____ 103. 6 103.8 | 103.8 104.0 | 104. 4 104.4 ¢ 104.3 104.7 104.7 | 104.9 | 105.1 105.3 | 105.7
Fats and olls, inedible__.._. _.do____ 139.1 173.9 184.0 232.0 263.6 263. 2 273.2 279.5 273.0 | 241.8 286. 0 298.0 335.7
Prepared paint________________._________ do.... 119. 4 119.9 | 120.3 120.8 121.0 121.0 121.0 | 1212 126.0 | 128.1 128.6 | 130.1 130.1

Fuels and related prod., and power @ .___do__.. 118.6 [ ___... 122.2 126.0 126.7 131.8 135.5 142.8 142.8 142, 9 144.8 150.5 179.2 201.3 214.6 221.7

_.do_ 193.8 | ... 205.5 206.9 | 207.41 213.8 | 2142 | 2151 214.0 | 214.4 | 222.6 | 224.1 239.0 | 240.7 | 249.3 | 252.9
Electric power.. - 1215 |- .. ... 123.8 125.9 126.8 127.6 128.2 128.4 129.0 129.1 130.9 132.1 133.5 135.9 137.5 142.2
Gasfuels._.__.._________ - 114,10 | . 118. 4 118.6 118.9 120.1 121. 4 128.0 128.7 130. 4 132.2 133.4 133.1 137.6 137.1 146, 4
Petroleum products, refined. .. ._._.... 108.9 |......... 112.3 | 118.7 | 119.4| 127.9 | 133.9 | 146.6 | 146.1 | 145.9 | 146.1 | 156.6 | 210.9 | 252.0] 271.4 | 277.1

Furniture and household durables @ ___._ do__.. L4 | 112.6 113.1 113.5 114.1 115.1 115.2 115.2 115. 9 116. 0 116.6 117.2 117.5 119.0 120.2
Appliances, household._..._..___.__.__ d g 107.8 { 108.2 | 108.4 | 108.3 | 103.0 | 107.4 | 107.7 | 109.0 | 109.0 } 109.1 | 109.5 | 109.8 { 111.3 | 111.6
Furniture, household _____ 119.1 119. 4 120.0 121.8 122.3 123.3 123.2 123.6 124.4 125.2 126. 6 127.1 128.9 129.8
Home electronic equipment 92.4 92. 4 92,2 92.2 92.2 91.6 91.6 92.0 91.5 91.5 91.5 9.1 91.3 91.4

Hides, skins, and leather produects Q... 1813 ... 143.9 144.9 143.5 145.0 142.2 140.9 141.4 143.0 143.8 143.8 143 .0 141.9 142.6 143.4
Footwear 1245 | . 129.0 130.9 131.1 131.5 129.3 129.3 129.5 129.7 130.3 131.0 131.9 132.5 134.0 134.9
Hides and skins 213.7 ... 274.0 272.7 246.4 | 270.2 | 253.5 241.6 246.3 | 261.6 257.3 256.3 | 239.8 | 227,3 | 220.9 2220
Leather. ____ 140.3 §. ..., 162.8 162.9 164.5 161.1 159.7 156. 4 156. 8 157.5 162.8 160.7 160.4 156.1 155.7 155. 1

Lumber and wood products......._.. 1443 ... 151,01 1610 173.2 | 1820 | 186.9 | 183.1 | 177.8 | 178.8 | 181.9 | 180.3 | 184.7 | 186.1 | 183.7 | 184.1
Luamber_ .. ... 159.4 ... 169. 0 182.3 195.8 207.2 215. 4 214, 8 209.6 210.8 216.9 214.5 211.1 214.8 213.3 212.6

Machinery and equipment @ _._._________ 118.9 119. 4 120.0 | 120.8 | 12L.5 ] 1219 122.0 | 122.3 122.6 123.1 123.8 | 124.6 | 126.0 ] 127.0
Agricultural machinery and equip- 123.6 124.4 124.7 124.7 125.0 125.4 125.5 125.5 125.6 127.5 128.9 129. 4 130.9 131.2
Construction machinery and equip 126. 6 127.4 128.6 | 130.4 130.9 131.3 130.9 | 131.4 131.4 132.5 | 132.7 1341} 135.6 137.0
Electrical machinery and equip.-__ 110.9 1o | 1113 1117 112.3 112.7 112.7 112.7 112.8 113.0 | 113.3 | 114.0] 115.1 115.7
Metalworking machinery and equip _..do_.__ 121. 8 122.5 123.4 | 124.5 | 125.2 125.6 125.8 125.8 126.6 127.5 | 128.0 | 128,91 131.2 132.1

Metals and metal produets @ ... ..________ do__.. 125.6  126.9 | 129.2 | 130.5 | 13L.7 ) 132.5 | 132.8 | 133.7 134.4 135.9 | 138.5 { 141.8| 145.0 | 148.0
Heating equipment do___. 118.8 119. 2 119.5 120. 5 120.2 120.7 120.9 120.7 120.7 120.8 121.1 121.6 122.9 123.7
Iron and steel_.____ 131.9 133.0 | 133.3 | 134.0 135.3 135.9 135.9 136.0 136.5 138.6 | 141.6 142. 4 144.7 148.9
Wonferrous metals 117.9 121.0 | 128.3 131.4 133.2 | 135.0 135.9 137.9 138.5 140.7 | 144.9 155.6 | 161.1 165.0

Nonmetallic mineral produets @ .....____. do-._.. 128.2 128.4 129.0 | 130.0 130.5 131.1 130.0 | 130.0 129.9 130.9 131.5 | 132.6 | 138.7 142.1
Clay prod., structural, excl. refractories

120.3 121.5 122.2 123.0 123.6 123.8 123.8 123.9 123.9 124.6 124 6 124.8 127.2 128.3

Conerete produets__..._._.__.____.___. 128.5 128.9 129.6 | 130.8 131.5 132.3 132.3 132.3 132.5 133.6 134.1 134.5 139.8 142.3
Gypsum produets.. 117. 4 115.8 118.1 119.6 120. 4 124.1 122.9 122.5 122.0 122. 4 122.0 123.3 127.9 130.90
Pulp, paper aud allied products._ . _ 115. 8 116.5 118.3 119.8 120.7 122.0 122.3 123.3 124.4 125.8 127 .6 128.7 | r131.8 132.9
.......................... 117.8 118.5 119.2 120.2 120.8 122.5 121.8 121.5 121.7 122.3 124.7 125.2 §7126.8 127.7

Rubber and plastics products.. 110.0 | 110.1 | 110.3 | 110.6 | 111.5 | 112.6 | 1129 | 113.1 112.8 | 1140 | 1148 ] 1165} 177 119.8
Tiresand tubes_____________. _________ 109.7 | 109.3 | 109.3 | 109.4 | 110.0 | 110.4 | 110.4 | 110.4 | 110.4 ) 1151 | 116.3 | 116.3 § 118.0 | 121.2

Textile products and apparel 9 _.._.__..__ 116.6 | 117.4 | 119.0} 120.8 | 1223 | 123.7 | 124.2} 1252 | 126.8 | 128.5 | 130.0 | 131.4] 133.8 | 135.2
Apparel 116.5 116. 8 117.0 117.7 118. 4 118.8 118.8 119.3 119.5 121.5 121.9 122.2 123.7 124.6
Cotton produc 126.0 128.2 130.0 133.3 137.4 141.3 144.6 147.3 153.1 155.5 161.2 165. 2 171.5 173.0
Manmade fiber te S._. 111. 4 111.8 115.2 118.7 121.5 122.9 123.1 123.7 126.7 127.7 128.6 129.7 130.7 132.8
Textile housefurnishings. _.._.__. 109.9 110. 3 110.5 110.5 110.5 L5 111.5 112, 2 112.3 115.2 119.1 126. 4 133.0 133.5
Wool produets.. ... ... 114.5 | 119.2 | 127.7 | 120.8 | 127.5| 131.3 | 1321 | 134.9 | 133.7 | 1302 | 128.9 | 128.7| 128.6 | 120.7

Transportation equipment ¢ __.Dee¢. 1968=100_._ 113.7 | ... 114.1 114. 2 114.5 114.9 115.1 115.0 115.0 115.1 114.5 115. 9 116.1 117.3 118.6 118.9
Motor vehicles and equip...__._.__ 1967=100._ 118.0 ... 118.2 118.2 118.6 119.0 119.1 118.9 119.0 119.0 118.3 120.0 120.1 121. 4 122.9 123.1

Seasonally Adjusted
By stage of processing:
Crude materials for further processing...... do.. | ... 138.8 1 141.3 | 141.5 | 144. 148.4 | 152,81 154.6 | 156.5 | 1616 165.7 | 175.8 | 180.9 | 202.5 | 203.2
{Tl}tqr{]neéilatednlaterlals supplies, ete.______ do_ .| 121,21 122.4 | 1246 | 1262} 127.7 | 1288 | 12871 120.6 | 130.3 131.3 | 133.9 [ 136.4 | 143.5 | 145.5
inished goods:

Consumer finished goods..._.__.___.__... & 1o A D . 1211 | 1227 ] 125.2 | 127.0 | 127.9 ) 120.9 ] 129.6 | 135.4 | 134.6 | 1358 | 140.5 | 1447 | 148.8 1 150.6
Food.._._.______........__. 131.7 | 133.8 | 130.6 | 141.5 | 149 | 144.3 | 143.1 | 1586 | 1559 | 156.3 | 155.3 | 156.0 | 162.1 1 166.3
Finished goods, exc. foods._ 114.7 115.9 116.5 118.1 119. 4 121.3 121.1 121.3 1215 123.7 131.7 138.1 140.7 141.5

Durahle.. . 113.3 113.5 114. 4 115.3 115.9 116.2 116. 4 116. 9 117.1 116. 0 116.4 117.5 119.1 1}9.7
Nondurable_............. 1155 | 117.4 | 1179 { 119.9 | 126 | 1266 | 1243 | 1244 | 1247 | 128.3 | 1410 ] 15L1| 1546 | 155.4
Producer finished goods............._.._. 1201 | 120.8 | 1215 122.3 | 123.1 | 1235 123.6 | 124.3 | 1247 | 125.2 | 1257 | 126.4 | 127.9 | 128.9

By durability of produet:
Total manufactures. .. ...__.. JR: Y AN S, 123.4 4] 1266 | 128.6 | 130.8 | 120.4 | 1340 | 132.6 | 133.4 | 136.3 | 130.7 | 143.1 | 1a4.4

Durable manufactures_ do. - 123.3 0| 1263 1274 1278 1277 | 1284 1286 | 120.1 | 130.4 | 13L9| 133.7 | 1347

Farm products._.________.._. ...do__. -- 149.7 .8 | 160.8 | 168.5 | 179.1 | 169.9 | 2142 ] 203.7 | 193.0 | 180.1 | 187.6 | 202.8 | 202.4
Processed foods and feeds_ . ......_.._._..__ [ s TR DR 136. 9 71 1402 | 1440 1512 1446 16551 156.5 | 1543 ] 153.6 ) 157.0 ] 161.9 | 163.7
PURCHASING POWER OF THE DOLLAR

As measured by—
Wholesale prices...______.___________. 1967= $1 00..| $0.840 | $0.730 | $0.803 | $0.788 | $0.771 | $0.765 | $0.749 | $0.732 | $0.741 | $0.701 | $0.713 | $0.717 | $0.705 | $0.688 | $0.665 ) $0.655
Consumer prices......____..._..__._.._..... do. .| .799 sz | 3| 718 70| .75 | .760 5| .75¢ | .740 | .738 732 .72 7223 716 ) 707

r Revised. dSee corresponding note on p. S-8.

534-264 O - 74 - 8-2

Q Includes data for items not shown separately.



S-10 SURVEY OF CURRENT BUSINESS March 1974
972 1973
Unless otherwise stated in footnotes below, data ! l S 1973 1974
through 1972 and descriptive notes are as shown -
in the 1973 edition of BUSINESS STATISTICS ‘ Annusl Jan. | Feb. i Mar. | Apr. | May ‘ June | July l Aug. | Sept. I Oct. ‘ Nov. | Dec. | Jan. Feb.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE .
New construction (unadjusted), total ______ mil. $_.} 123,836 | 135,604 | 9,583 | 9,216 | 10,030 | 10,725 {11,478 | 12,060 | 12,275 } 12,660 | 12,527 |r12,309 | 11,845 |~10,89t1 1 9,421 |__._....
Private, total 9 ... ... 93,640 | 102,963 | 7,357 | 7,008 | 7,608 | 8,145| 8,631 { 9,161 | 9,426 | 9,600 | 9,405 | 9,322 |7 8,015 | -8 315
Residential (including farm).. . 54,186 | 57,867 | 4,265 | 4,023 | 4,317 | 4,633 | 4,919 | 5,274 | 5,478 | 5,528 | 5,369 | 75,057 | 74,720 | r 4,284
New housing units r44,736 | 47,745 | 3,553 | 3,328 | 3,559 | 3,822 | 4,096 4,411 | 4,544 | 4,558 | 4,411 | r 4,146 [+ 3,848 | r 3 464
Nonresidential buildings, except farm and pub-
lic utilities, total @ __ 24, 03<§ 27,758 1,929 1, 862 2,063 2,194 2,302 2, 428 2,483 , 550 2,487 2,563 2,504 {2,393
Industrial____ ... __ 4,676 6, 058 391 360 418 437 446 510 545 587 560 600 582 r 622
Commercial__ 13, 462 15, 569 1,088 1,051 1,154 1,235 1,322 1,372 1,384 1,422 1,408 1,442 1,405 | r 1,286
Public utilities:
Telephone and telegraph_.__._.._.. ... do....| 328 3,956 223 245 300 299 336 356 348 379 346 383
Public, total @ .o oo e do....| 30,196 | 32,641 2,231 | 2,208 | 2,422 | 2,580 ) 2,847 | 2,809 | 2,849 | 3,060 ; 3,122 | r 2,987
Buildings (excluding military) @ .___..._. do__..| 11,500 | 13,001 1,051 | 1,001 1,075 | 1,131 1,162 1,066 | 1,020 | 1,061 | 1,085 | r 1,129
Housing and redevelopment _ _ _.do.... 875 952 66 57 83 74 75 81 83 75 64 r 114
Industrial........__.._....__ _do.... 534 605 56 45 48 52 52 57 43 42 48 53
Military facilities__ e _.do___.| 1,080 1,161 94 96 94 85 106 107 101 103 89 96
Highwaysand streets_______._. .. .._._. do_...| 10,448 | ________ 579 598 643 727 888 1,015 1,082 1,144 1,172 {1,059
New construction (seasonally adjusted at annual
rates), total ... . bil $. | 135.7 ( 136.4 | 137.5 | 133.8| 134.1| 133.8 | 136.9 | 136.9 | 136.9 |r136.5 | 136.8 |r136.3 | 133.2 |...._...
Private, total @ ____________ ... 102.0 104.1 103.8 101.2 101.8 102.8 105.4 105.8 103.7 17 103.0 102.9 | 7 100.5 98,8 |-aume-o-
Residential (Including farm) 59.4 61.5 60.7 58.0 57.5 58.2 59.4 59.8 59.0 56.3 54,6 | r52.7 50,5 |ievenen-
New housing units 48.1 49 .4 49.6 48.9 49.2 43.5 49.5 49.3 48.2 46.0 44.1 r42.0 39.7 |oceenen-
Nonresidential buildings, excep
lic utilities, total @ . ... .. ... bil. § 26.3 26.2 26.7 27.0 7.7 28.0 28.9 28.6 27.2 28.0 28.9 | r28.8
Industrial . _.______.._ 5.3 5.2 5.5 5.3 5.3 5.9 6.3 6.7 6.3 6.6 6.7 7.1
Commercial__ 15.0 14.9 15.1 15.5 16.1 15.7 16.1 15.8 15.1 15.6 16.1) r15.7
Public utilities:
Telephone and telegraph.____._...___.. 3.6 3.6 3.6 3.6 4.0 3.9 4.1 4.3 4.0 4.3 4.5 3.9 . e
Publle, total @ .l 33.7 32.3 33.6 32.6 32.3 31.0 31.5 31.1 33.2] r33.5 33.8( r358 34.3 jeeacones
Buildings (excluding military) ¢ 14.2 12.7 14.0 13.7 13.4 12.1 12.1 11.6 12,5 r13.6 | rl13.0 137§ fimemaeae
Housing and redevelopment . _ .8 .7 1.0 .9 .9 .9 1.0 1.0 8 r1.4 1.1 LT ORI PO,
Industrial ... .. ___._.._.._. 7 .6 .6 .6 .5 .6 7 5 .6 .6 .7 .7 I .
Military facilities.________. - 1.2 1.4 1.3 1.2 1.3 1.2 1.3 1.0 1.0 1.0 1.0 1.1 12 foeemanee
Highwaysand streets__.___._._._________. 10.9 iL.0 10.5 9.9 9.6 10.1 10.8 10.4 1.2 r108 | r11.6 122 [ e
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total - ... ... mil. $. .| 91,062 | 101,158 | 7 6,819 | 6,830 | 8,644 | 8,814 | 9,428 | 9,910 | 9,228 ) 10,303 | 8,151 | 8,983 | 7,905 | 6,133 ] 5,054 |-.-.----
Index (mo. data seas. ad).)-........1967=100__ 1165 1181 181 19 193 177 173 183 175 199 182 191 194 161 155 fo-emnvns
Public ownershlp._ . ... .. 24,000 | 27,044 | 1,028 | 1,717 | 2,046 | 2,071 | 2,350 | 2,905 { 2,581 | 2,968 { 2,328 | 2,055 | 2,140 1,855 | 2,135 |--......
Private ownership_ .. ____ .. ___ d 67,016 | 74,115 [ 74,801 | 5,122 6,599 | 6,743 | 7,069 | 6,916 | 6,647 | 7,335, 5,822 | 6,928 | 5765 | 4,277
By type of building:
Nonresidential . .. ... 27,055 | 32,154 | 72,402 | 2,220 1 2,707 | 2,634 | 2,629 | 2,076 { 2,991 | 3,241 | 2,719 2,758 | 2,655 ) 2,210
Residential _._.__.__.__ 45,020 46,449 | 7 3 243 3,277 4,643 4,512 4,754 4, 612 4,224 4, 233 3,638 | 3,673 3,299 2,341
Non-building construction 18,986 22,557 | 71,174 1,333 1,294 1,668 2,045 2,323 2,013 2,828 1,794 2,552 1,951 1,581
New construction planning !
(Engineering News-Record) O.....__...._. do....| 68,001 | 86,743 | 6,102} 6,014 | 7.600 ] 5710 | 6,660 {3,996 | 5,070 | 8373 | 7,416 | 8,518 | 10,669 | 10,618 | 10,692 | 7,321
HOUSING STARTS AND PERMITS
New housing unlts started:
Unadjusted:
Total (privateand publie) ... ... thous_.| 2,378.5 | 2,057.4 147.3 138.5 201.1 205. 4 234.2 203. 4 203. 2 199.9 148.9 149.5 134.6 90.5 | r86.7 104.3
Inside SMSA's________ c..-do.._.| 1,7327 | 1,502.2 113.0 106. 1 152.7 154.5 171.7 147.5 141. 9 147.2 104.1 101.5 | r92.3 | r69.7 64.9 {oo-aa
Privately owned__.___ ceeeo-@oo ] 2,356.6 | 2,045.3 146.6 138.0 200.0 205.0 234.0 202.6 202. 6 197.2 148.4 147.1 133.3 90.4 | 784.9 104.1
One-family structures________.___.____ do....} 1,309.2 | 1,132.0 77.1 73.6 105. 1 120.5 131.6 114,8 114.7 106. 8 84.5 86.0 70.5 | r46.8 | r43.4 57.4
Seasonally adjusted at annual rates:
Total privately owned . .................. do.fo | 12,472 (2,423 |+ 2,283 |r2,153 | 2,330 |r2,152 (72,152 | r2,030 | 1,844 |r1,674 | 1,675 | 71,403 |7 1,470 | 1,800
One-family structures_.__.._........._. doo | £1,418 | 71,363 71,244 71,231 |r1,243 {r1,140 | 71,232 |r 1,108 £ 990 T Y57 r 938 r 767 794 1 1,041
New private housing units authorized by building
permits (14,000 permit-Issuing places):
Monthly data are seas. adj. at annual rates:
otal . il thous_.| r 2,219 1,796 | 2,233 | 2,200 2,120} 1,030 | 1,838 | 2,030 | 1,780 | 1,750 | 1,596 | 1,316 | 1,314 | 1,237 {1,301 1,304
One-family structures. .. __...._._._..__ do___. 1,033 870 | 1,062 | 1,079 | 1,022 945 954 934 904 808 778 654 647 606 r 638 715
Manufacturers’ shipments of moblle homes:
Unadjusted___. ... . ... . do._..| 5759 580.0 40.7 42,9 57.0 61.6 57.3 57.3 50.3 53.7 44.8 46.0 39.9 28.5 28,8 {.......
Seasonally adjusted at annual rates____.___ Aone e 648 642 731 680 661 616 569 546 473 444 530 466 469 (...
CONSTRUCTION COST INDEXES
Dept. of Commerce composite ..________1867=100_. 139 152 144 145 147 149 150 151 153 154 155 156 7 157 r 158 159 |- .o.-.
Amerlcan Appralsal Co., The:
Average, 30 citles__ 1,369 1,515 1,426 1,464 1,496 1,512 1,517 1,522 1,523 1,539 1, 547 1, 547 1,542
Atlanta_.__._____ 1,563 1,749 1,670 1, 696 1,728 1,752 1,752 1,753 1,752 1,762 1, 757 1, 766 1,772
New York._____._._. 1,436 1, 590 1,456 1,513 1, 569 1,584 1, 581 1,582 1, 580 1, 591 1, 659 1, 659 1,653
San Franeisco.... . R 1,285 1, 469 1,349 1,406 1,434 1,437 1,440 1,497 1, 499 1,522 1,518 1,517 1, 508
St. Louls.. ... ... 1,286 1,43¢ | 1,335 | 1,372 | 1,413 | 1,430 | 1,441 | 1,441 | 1,471 | 1,464 ) 1,461 | 1,461 | 1,457
Boeckh Indexes:
Average, 20 citles:
Apartments, hotels, office huildings_.___1967=100._ 145.4 154.0 | 148.6
Commerclal and factory bulldings_.__._..do_... 144.8 154.4 | 148.3
Residences. ... . . . ___.. do_...1 145.8 159.2 1 149.8
r Revised. » Preliminary. 1 Computed from cumulative valuation total,

OData for Mar., May, Aug., and Nov. 1973 and Jan. 1974 are for § weeks; other months,

4 weeks. ¢ Corrected.



March 1974 SURVEY OF CURRENT BUSINESS S-11
. 1972 | 1973 1973 1974
Unless otherwise stated in footnotes below, data |_ i
through 1972 and descriptive notes are as shown l
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June July Aug. | Sept. i Oct. Nov. | Dec Jan. Feb.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
Englnecring News-Tecord: 167100 | 155.2| 168.4| 163.2) 164.9 | 167.3 | 168.0 | 1689 | 168.5( 1683 [+160.3 | 170.2 {1712 [ 1710 |ri7r 4 | 171.0 [t 170.8
Construction___._. 163.0 | 176.5 | 17L1| 172.2 | 173.7 | 1744 | 175.0 | 176.5| 177.0 | 178.8 | r179.6 | 180.0 {180.1 |~ 180.5 |~ 180.6 | 1180.6
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)_____1967=100._. 138.2 1524 |oeoia | 1378 oo e aa s 145.9 { .o | ... J 157 70 G I P, 167.8 ||
CONSTRUCTION MATERIALS
Output index:
Composite, unadjustedQ ....__._.__. 1947-49=100. 189.7 1041 176.3 | 175.2 | 206.5 | 198.7 | 214.3 1 200.3 [ 197.1 216.1 191.1 | r 206.3 179.1 159.8 Voo
Seasonally adjusted.___._______________ do.._f. . .l ... 185.8 | 198.2 | 212.6 195.0 197.5 195.1 206.7 198.0 | 186.9 | r186.0 187.0 | 182.2 | |...__._.
Iron and steel products, unadjusted..____ do___. 175.0 193.1 168.1 168.5 | 206.2 | 192.4 | 208.2 | 209.4 | 200.3} 9041 192.2 | 7 213.7 185.2 ) 168.8 | o . ____.__
Lumber and wood products, unadj 193.9 194. 6 190. 6 186.9 213.0 202.8 210.1 197.0 180.8 209.7 187.0 | r 206. 4 185.7
Portland cement, unadjusted. _..._____._ 219.3 235.4 | 143.3 | 148.5 | 201.0 | 217.1 | 277.9 | 2827 | 2850 319.3 259.4 | r301.0 {7 230.6
REAL ESTATEY
Mortgage applications for new home construction:
FHA net applications._____.________thous. units_. 9.4 8.2 9.2 6.3 8.4 9.1 7.4 6.6 7.5 3.6 5.2 2.1 3.3 4.8
Seasonally adjusted annusl rate: d 124 102 94 71 91 99 92 69 94 51 56 30 46 62
Requests for VA appralsals. ____. .. 15.5 15.3 18.4 15.9 15.1 14.9 12.4 13.5 10.5 12.3 10.7 7.3 8.9 11.0
Seasonally adjusted annual rates___ P17 | r216 | 7200 168 | 7166 166 | r136 1 r141 £ 137 142 | 134 r 124 124 156
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount.___._.__. mil. $..18,067.06 (4,473.30 | 577.47 | 396.44 | 462.88 | 374.25 | 385.90 | 381.62 | 393.06 | 295,11 | 266.34 | 358.37 | 357.15 | 224.72 | 315.12 | 250,94
Vet. Adm.: Faceamount§________ . __.____ do_._.8,419.86 |7,467.53 | 687. 68 | 630.43 | 599.05 | 618.02 | 655.67 [ 650.60 | 665.86 | 560.30 | 561.04 | 647.95 | 720.58 | 470.36 | 648.20 | 517.37
Federal Home Loan Banks, outstanding advances
to member Institutions, end of period..._. mil. $__ 7,979 15, 147 7,831 7,944 8,420 9,429 | 10,156 | 11,142 | 12,365 | 13,511 | 14,298 | 14,799 | 14,866 | 15,147 | 14,993 |._...._.
New mortgage loans of all savings and loan assocla-
tions, estimated total__ ... __.._______._ mil. $._) 51,408 | 49,511 | 3,702 | 3,710 | 4,990 | 4,980 | 5,477 | 5,738 | 5,050 | 4,791 | 3,177 | 2,788 | 2,381 |r2,520 | 2,353 |..____._
By purpose of loan:
Home construetion_......__.____________ do_... 8, 653 8,441 590 614 887 886 931 903 851 801 572 532 449 T 425 387§
26, 615 28, 274 1,870 | 2,019 2,685 | 2,762 | 3,141 3,469 | 3,079 | 3,059 1,838 | 1,548 1,366 | 71,338
16, 240 12, 796 1,142 1,077 1,418 1,341 1,405 1,366 1,129 1,111 767 708 566 r 766
Foreclosures ... oo oo .o oo ... number_. | 132,335 | 135,820 | 11,755 | 18,458 | 12,222 | 11,718 | 12,719 | 11,509 | 11,070 | 11,239 | 10,014 | 11,481 | 11,017 | 10,668 §__......| _...__.
Fire losses (on bldgs., contents,ete.) . .____._ mil. $.. 2,304 2,639 218 213 218 229 224 223 218 221 222 200 211 242 263 (. .. ....
DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising index,
seasonally adjusted:
Combined index. ...___.____________ 219 ... 238 219 224 233 232 231 233 230
Television (network) 2062 | ... .. 275 281 289 300 287 217 282 284
Spot TV_____.____. 341 .. 118 339 367 365 380 384 344 343
Magazines____ 186 ... ... 187 175 179 184 191 192 187 189
Newspapers..__ 153 | ... 164 144 137 155 146 149 176 163
Mangin§ advertising (general and nat!. farm maga-
zines):
Cost,total __________ . .. . 72.5 %0.6 | 100.8 1 126.7 | 126.7 | 109.8 81.3 77.2{ 117.1 (| 14L7 140.1 | 1157
Apparel and accessorles. .. 3 1.7 2.2 4.9 57 3.5 2.0 1.5 3.7 6.2 5.9 5.1 3.6
Automotive, incl. accessories 5 X 5.9 8.8 11.3 13.6 13.3 1.0 7.8 6.0 7.9 13.5 12,5 7.3
Building materials._____ . 5 1.0 1.7 2.8 3.4 3.5 2.5 1.2 1.3 2.7 2.8 1.7 1.0
Drugs and toiletries.. .______._____. - R R X 9.3 11.7 12.1 1.6 13.0 12.6 10.1 10.6 11.2 13.2 12.8 12.3
Foods, soft drinks, confectionery. _____. do....| 113.6 95.7 5.0 8.6 8.0 9.5 8.3 9.3 8.4 5.3 6.8 8.7 9.7 7.9
Beer, wine, liquors__.____________.______. do.___ 81.0 86.9 3.4 3.7 5.1 6.9 8.0 7.4 5.6 3.9 6.4 10.7 11.0 14.8 s
Household equip., supplies, furnishings__do.__ 72.9 77.3 2.9 3.8 6.5 9.5 9.4 7.3 3.9 3.5 6.7 9.4 9.2 5.3 Lo
Industrial materials._____________________ d 20. 4 36.6 1.9 1.6 2.5 2.7 3.9 3.4 2.6 2.6 4,2 4,4 3.5 3.2 .
Soaps, cleansers, etc_. 20.5 18.6 .9 1.4 2.0 2.0 2.0 1.3 1.1 1.1 1.7 2.2 2.1 L0 ¥
Smoking materials.__ 94.6 110, 1 7.2 8.1 8.3 9.3 8.7 8.8 8.4 8.1 9.2 111 1.2 | 12,0 0.7 [
Allother.__._ . ____ .. .. __ 486.2 552.9 33.4| 380 46,2 52.5 53.1 44.4 | 30.6 31.0 54.1 59.9 61.3 47.6 39.7 |-ooan
Newspaper advertising expenditures (64 cities): @
Total. ... ... mil. $..1v3,496.5 | 3,786.1 | 279.6 | 274.1 | 3155 | 340.7 | 338.5| 316.3 | 208.8 | 302.8 | 316.9 | 33L.6 | 349.1
Autop tive .. do_... 98.0 09.8 6.9 7.8 8.7 9.7 9.7 8.8 8. 9.2 8.8 7.9 8.6
Classified. ... . ... ... do.. 881.2 | 1,024.2 79.8 76.9 87.4 92.2 91.2 90. 2 91.8 91.8 88.6 85.7 80.7
Financtal . __ ... ... . __. do._. 114.5 138.9 13.6 8.3 1.4 15.2 10, 4 11.6 17.8 8.7 9.5 12.7 10.3
General.._.___._ .. ... ... ... do....| 478.0 479.2 36. 4 37.3 43.7 46.9 44.5 40.8 30. 4 29. 4 41.6 46.1 45.8
Retall . ___.... ... .. .. R do....1 1,924.8 | 2,044.1 | 143.0 | 143.9 | 164.4 | 176.8 | 182.8 | 164.9 | 150.0 | 163.8 | 168.3 | 179.2 | 203.8
WHOLESALE TRADE
Merchant wholesalers sqles (unadj.), total._mil. $_.| 298,199 | 364,858 | 26,326 | 25,562 | 29,852 | 28,859 | 31,232 | 30,104 | 29,802 | 32,301 | 29,849 | 34,067 | 33,895 [732,834 133,675 |.. . ...
Durable goods establishments_________.___ do._..| 138,446 | 167,713 | 11,856 | 11,609 | 13,831 | 13,841 | 14,828 | 14,567 | 14,073 | 14,958 | 13,739 | 15,463 | 14,071 (13,804 | 14,708 | _......
Nondurable goods establishments.__.._..___ do___.| 159,753 | 197,145 | 14,470 | 13,863 | 16,021 | 15,018 | 16,404 | 15,537 | 15,819 | 17,433 | 16,110 | 18,604 | 18,924 718,940 | 18,067 | _ ...
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total..__mil. $._| 31,805 | 37,202 } 32,865 | 33,171 | 33,103 | 33,614 | 33,820 | 33,921 | 34,205 | 34,317 | 34,728 | 35,667 { 36,796 [r37,292 } 38,512 |___..__.
Durable goods establishments._..________ do____| 18,672 | 20,954 | 18,970 | 19,139 | 19,525 | 10,714 | 207062 | 20,329 | 20,390 | 20,188 | 20,168 | 20,278 | 20,657 ;720,954 § 21,216 |._......
Nondurable goods establishirents. ... ...... do....) 13,223 | 16,338 1 13,805 | 14,032 | 13,96% | 13,900 | 13758 | 13,592 | 13,905 | 14,129 | 14,560 | 15,389 1 16,139 116,338 1 17,206 1. .. ...
" Revised.  !1Index as of Mar. 1, 1974: Building, 171.6; construction, 182.9, Q Includes mortgage rates (conventional 1st mortgages) are under money and interest rates on p. S-18.
data for items not shown separately.  §Datainclude guaranteed direct loans sold.  §Home OSource: Media Records, Inc. 64-City Newspaper Advertising Trend Chart.



S-12 SURVEY OF CURRENT BUSINESS March 1974

1972 1973 1973

Unless otherwise stated in footnotes below, data ' 1974
through 1972 and descriptive notes are as shown |
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. ] Apr. May | June July Aug. | Sept. | oct. Nov. Dec. o .

DOMESTIC TRADE—Continued

RETAIL TRADE

A T s (unad).), total - wil. §..| 448,370 | 503,317 | 35,768 | 34,977 | 41,300 | 40,686 | 43,178 | 43,586 | 41,665 | 43,135 | 40,016 | 43,721 | 44,552 |49, 824 |87, 894 [136, 161

149,650 | 170,275 | 12,154 | 12,284 | 14,853 | 14,535 | 15,465 | 15,410 | 14,518 | 14,654 | 13,718 | 15,171 | 14,104 {r13,409 | 11,458 111, 082
88,612 | 100,661 | 7,504 | 7,612 | 9374 | 8,989 | 0,428 | 9,212 | 8707 | 8519 | 7,843 | 8982 | 8,083 | 6,378 | r6 474 |16 237
81,521 | 92,768 | 7,019 | 7,143 | 8761 | 8347 8744 | 8522 8016 7,809 | 7,188 | 8,258 | 7,342 |r5619 | 5 928 "

Durable goods stores ¢
Automotive group. —o.ooooc.-a-
Passenger car, other auto. dealers.

Tire, battery, accessory dealers_ o do..__ 7,091 7,895 485 469 614 642 684 720 691 710 656 724 741 r 759 546 |
Furniture and appliance group @ ... do....| 21,315 | 24030 | 1,780 1,754 | 1,027 | 1,856 | 1,933 | 2,082 | 1,90 | 2,047 | 1,972 | 2,049 | 2,159 2,552 |r1,905
Furniture, hor[x)lgfurmshings stores.__.do____| 12,550 | 14,2001 1,044 | 1,058 | 1,158 ) 1,137 | 1,214 | 1,228 | 1,179 1,229 | 1,142 | 1,288 | 1,203 {1,370 | 1,099
ousehold appliance, TV, radio__.._do_...| 7,029 7,904 595 563 610 578 602 670 631 680 678 660 699 | 035 680
Lumber, building, hardware group...__ do_...| 20,064 | 22,766 [ 1,458 | 1,470 | 1,746 | 1,861 2,098 | 2,185 | 2,080 ; 2,180 { 1,937 |, 2,068 | 1,912 |r1,771 | 1,430
Lumber, bldg.%natermls dealersg'_.__do.___| 15973 | 18,049 | 1,188 | 1,108 | 1,417 | 1,487 | 1,659 | 1,70t | 1,668 | 1,770 | 1,536 ' 1,645 | 1,497 |- 1,283 1,141
Hardware Stores _ - oo ccomeeao do.__. 4,091 4,717 270 272 320 374 442 481 412 410 401 423 415 r 488 928G

Nondurable goods stores @ ...
Apparel group_ ... ...
Men’s and hoys’ wear stores.__

208,720 | 333,042 | 23,614 | 22,693 | 26,456 | 26,151 | 27,713 | 28,176 | 27,147 | 28,481 | 27,108 | 28,550 | 30,448 |*36, 415 |26, 436 |1 25, 079
21,003 | 24,062 ) 1,608 | 1,460 | 1,829 | 2,007 | Luos | 1,075 | 1,740 | 1,031 | "1)974 | 2,080 | 2,214 |+ 3,386 |r1.705 |11, 473
B108 | 5600 424 339 399 440 148 472 397 411 412 448 523 | 1806

Women’s apparel, accessory stores__.do____| 8,386 | 119 595 585 712 743 738 756 877 693 747 783 842 | 1,243
Shoe SLOres. e onee IR do.._.| 3,74 4229 283 247 342 408 324 345 299 378 401 365 3611 r476
Drug and proprietary stores_ _..__..... do.__.] 14,523 ) 15474 | 1,205 1,151 31,2220 1,219 1,281 | 1,300 | 1,240 | 1,303 | 1,226 | 1,300 | 1,286 |r1,741
Ea‘tliirzlg an(?dr!i)nkingyplnces. _do___.| 3380 | 37,925 | 2,715 2,623 0 29075| 2,950 | 3,233 ! 3,353 1 3,359 | 3,556 | 3,330 | 3,341 ] 3,204 |73 272
Food group. ... .....--. Tldo._7| 95,020 | 105,731 | 7,995 | 7,646 | 87021 8171 | 87451 0,135 | 8,976 | 9,344 | 8850 | 8,920 | 9, 207 | r 9,032
Grocery stores._ . - 88,340 | 98,302 7,468 7,106 | 8,202 | 7,579 8,139 8,512 8,345 | 8,687 8,242 8,302 | 8,596 | r9,214
Gasoline service stations.... 31,044 | 34,432 | 2,680 | 2,474 | 2,773 | 2,808 | 2,947 | 3,008 | 3,088 3,023 | 2,837 [ 2,081 | 2,996 | r2 908
General merchandise group with non- ~
storesQ .._...._...... g. - .? ........ mil. $..{ 74,003 | 83,301 [ 4,999 | 4,933 | 6,307 | 6,467, 6,713 | 6,771 | 6,269 | 6,915 6,594 | 7,172 | 8513 |[*11,618 |r 5,536 |15, 424
General merchandise group without non- )
stores@§..__ ... .p. ........ mil. $_.| 68,936 77,036 4,572 4,469 5,776 5,975 6, 194 6, 284 5,799 6, 391 6,072 6,555 7,886 |r11,063 | r 5,062 [ 14,951
Department stores............... do_...| 46,560 | 52,2921 3,091\ 2,976 | 3,868 | 4,055 | 4,229 | 4,308 | 3,910 | 4,286 | 4,142 | 4,306 | 5,297 | 7,734 | 3,387 {13,300
Mail order houses (dept. store mdse).do....| 4,722 5,439 300 340 73 425 419 370 101 453 414 556 714 | 574 345 |
Variety stores_ . _........._._..... do....| 7,498 8,212 477 481 601 645 648 669 603 677 630 665 790 | r 1,326
Liquorstores_ ... ... do....] 9,215 9, 602 692 667 740 718 789 825 826 819 759 784 823 |+ 1,160
Estimated sales (seas. ad).), total._________ 6 (P P P 40,707 | 41,242 | 41,979 | 41,185 | 41,723 | 41,167 | 42,767 | 42,355 |742,529 |r42,970 | 42,976 |7 42,116 {42,902 |142, 602

le goods stores @ - ..o 14,234 | 14,405 | 14,612 | 14,339 | 14,209 | 13,731 | 14,400 | 14,481 | 14,267 | 14,331 | 14,000 13,270 |13, 496 113,057
Dxﬁ&&%&ves;roﬁ%s i ) 8,507 | 8575 | 8760 | 8555 | 8508 7,043 | 8,65¢ | 8,645 | 84571 8482 | 8183 |r7,400 | 7,477 .
Pagsenger car, other auto. dealers - 7,904 | 7,945 | 8,127 | 7,927 | 7,870 | 7,328 | 7,992 7,968 | 7,771 | 7,769 | 7,492 |r6,681 | 6,798
Tire, battery, accessory dealers._._... 603 630 642 628 633 615 662 677 686 713 691 r 719 679

Furniture and appliance group9 .. ... 1,962 | 2,021 | 2,014 | 2,024 | 1,995| 2,006 | 2,000 | 2,025 2,063 2,005 | 2,046 |r1,975| 2, 054
Furniture, hor%[e)rumishingspsmres. | %245 | 1,215 1,184 | 1,208 | 1,203 | 1,181 | 1,217 ¢ 1,189 | 1,214 | 1,195 | 1,204 | r1,165} 1,186
Household applianee, TV, radio_ ... 640 659 659 658 635 675 637 685 686 661 672 | 668 699

Lumber, building, hardware group. . __do. 1,915 { 1,937 { 1,936 | 1,896 | 1,939} 1,046 1,894 1,894 ' 1,836 | 1,867 | 1,800 |r1,835 | 1,827
Lumber, bldg. materials dealersd- . _do. 1,556 | 1,547 | 1,508 | 1,546 | 1,520 { 1,515 | 1,503 | 1,428 | 1,460 | 1,484 |r1,450 | 1,435
Hardware stores. _ oo ooooeeeee oo 381 389 388 393 426 379 391 408 407 406 r 385 392

Nondurable goods stores @ .. __._....._...

26,837 | 27,367 | 26,846 | 27,424 | 27,436 | 28,358 | 27,874 |- 28,262 | 28,630 | 28,836 [ 28,846 {r 20,106
Apparel group. __._.___...__... 5]

2,012 2,175 1,878 1, 962 1,997 2, 0%8 1,967 2,042 2,019 2, 006 2,060
Men’s and boys’ wear stores. __ 471 506 444 456 163 469 450 462 462 463 :
Women’s apparel, accessory stores._ - - 788 825 7 753 780 788 730 764 751 761
Shoe StOreS._ - o oo oacmceeeecees e L T S 349 348 397 339 335 338 349 352 371 371 339

1,246 | 1,254 | 1,241 1,280 | 1,291 | 1,314 | 1,305 | 1,298 | 1,978 | 1,332 | 1,322
3,057 | 3,057 | 3,080 | 3,060 | 3,006 | 3,085 | 3,122 | 3,158 | 3,261 | 3,308 | 3,331
8,476 | 8,400 | 8,431 | 8,616 | 8,665 8,508 | 9,128 | 8964 | 8992 | 0,194 | 9,135
7,804 | 7,800 | 7,834 | 8,012 | 8,074 | 8000 | 8,507 | 8345 8376 | 8568 | 8 5l1
2714 | 2,821 | 2/821 | 2868 | 2,884 | 2,843 | 2,008 | 2,836 | r2,8%0 | r2,051 | 2 066

Drug and proprietary stores._ .
Eating and drinking places. _
Food group.________.___

Grocery stores. _ _ _ ...
Gasoline service stations

General merchandise group with non-

SEOTES @ Licm i e mil. §._|--o-mm et 6,690 | 6,763 } 7,137 | 6,696 | 6,917 | 6,939 | 7,051 | 6,923 | 6,98 | 6,995 | 7,213
General merchandise group without non-
stores @ §._..__.._ g . Ii _______ ‘.mil. S 6, 095 6,223 6, 621 6, 166 6, 386 6,430 6, 538 6, 402 6, 486 6, 461 6, 661

4,233 | 4,461 | 4,180 | 4,346 | 4,352 | 4,423 | 4,351 | 4,406 [ 4,357 | 4,485
429 489 452 453 450 486 142 168 482 473
661 715 635 667 686 634 682 689 696 726
795 779 783 799 807 817 810 807 811 793

_do.

Mail order houses (dept. store mdse.)..do
Variety stores...
Liquor stores

Estimated inventories, end of year or month: §
Book value (unadjusted), total $.__._.__ mil. $_.{ 54,918 | 61,643 |r 55,283 | 56,921 | 58,629 | 59,716 | 60,139 |r 60,395 |* 60,008 |r 58,900 |r 60,148 | 62,550 |r 64,051
Durable goods stores @ _..__.._ _do_._.| 25,268 27,809 | 25,507 | 26,412 | 27,108 | 27,647 | 28,042 | 28,291 | 27,016 | 25,843 | 26,308 | 26,991 | 28,009
Automotive group__.__________ | 11,826 13,847 1 12,132 | 12,810 | 13,358 | 13,640 | 13,882 | 14,100 | 13,989 | 11,854 | 12,198 | 12,657 | 13,490
Furniture and appliance group... 4,336 4,690 4,345 4,358 4,418 4, 551 4,639 4,625 4, 582 4,615 4, 662 4, 800 4,900
Lumber, building, hardware group_ _do.__.| 3,647 4,024 | 3,706 | 3,821 1 3,922 | 4,017 | 4,073 | 4,044 | 4,050 | 3,981 | 3,963 | 3,990 | 3,969

Nondurable goods stores ¢ ..._._.___.do_._.| 29,650 | 33,744 | 20,686 | 30,500 | 31,526 | 32,060 | 32,007 | 32,104 | 32,002 | 33,066 | 33,840 | 35,568 | 36,852
Apparel group 4,614 | 5012 | 4,408 | 4,674 | 4,801 | 4,947 | 4879 | 4863 | 4883 | 5125 | 5271 | 5512 | 5678
Food group_._..____ 5,858 6,607 | 5,720 | 5,730 | 5,800 | 6,010 | 6,019 | 6,139 | 6,049 | 6,156 | 6,308 | 6,526 | 6,749
General merchandis

stores.. . Lowe Roub WA S$..0 12,115 1 14,548 { 12,448 | 12,005 | 13,589 | 13,877 | 13,037 | 13,086 | 14,007 | 14,369 | 14,032 | 16,073 | 16,447
Departient stores. - oor oo d 7,265 | 8,379 | 7,400 | 7,677 | 8,070 | 8,219 | 8,217 | 8121} 8,247 | 8,500 | 8708 | 0,368 | 9,476

Book value (seas. adj.), total §

-} r56,551 | 63,561 |7 57,388 |r 57,828 |- 57,808 |r 58,378 [ 59,012 Ir 50,788 |r 60,213 |" 60,677 |- 60,847 |7 61,681 |- 62,037
Durable goods stores ¢ - S| 26,034 | 28,778 | 26,144 | 26,234 | 26,146 | 26,356 | 26,661 | 27,051 | 27,494 | 27,563 | 27,507 | 27,926 | 28,662

Automotive group. . o 12,306 i 14,433 | 12,380 | 12,490 | 12,511 | 12,601 | 12,731 | 13,041 | 13,476 | 13,470 | 13,336 | 13,627 | 14,302
Furniture and appliance group._...._.do___. 4,407 4,765 1 4,506 | 4,452 | 4,428 | 4,480 | 1,585 4,613 { 4,612 | 4,641 4,643 | 4,728 | 4,727
Lumber, building, hardware group.__do____| 3,756 4,144 | 3,775 | 3,821 | 3,840 | 3,880 | 3,936 | 3,074 | 4,030 | 4,047 | 4,036 | 4,047 | 4,041

Nondurable goods storesQ _.________..._ do.__.| 30,517 | 34,783 | 31,244 | 31,589 | 31,752 | 32,022 | 32,351 | 32,737 | 32,719 | 33,114 | 33,340 | 33,755 | 34,275
Apparel group 4,826 5,244 [ 4,792 | 4,888 | 4,919 | 4,938 | 4,970 | 5,035 | 5021 | 5033 | 5008 | 500 | 5170

Food group 5,789 6,618 5,829 5,839 5,904 6,002 6,029 6,167 6,092 6,250 6,379 6, 389 6,478
General merchandise group with non-
stores...__._..._....... . . mit. §__| 12,030 | 15,532 | 13,482 | 13,718 | 13,756 | 13,800 | 14.043 | 14,258 | 14,369 | 14,528 | 14,500 | 14,037 | 14,925 | 15,532 | 15,546 |.__.....
Department stores.........._._____ do_..l 7,754 ' 89431 8010"' 8163 ' 8,156 8233 8262 8368 ' 8482 ' 86231 8614 ' 8708 ! 85671 890431 8900 /... .-
r Reyised. 1 Advance estimate. Q Includes data not shown separately. d Com- henchmark data from the 1972 Annual Retail Trade Report and new seas. factors; revisions
prises lumber yards, building materials dealers, and paint, plumbing, and electrical stores. for Jan.—Deec. 1972 appear on p. 15 of the Mar. 1974 SURVEY.

§ Except department stores mail order. 1 Series revised beginning Jan. 1972 to reflect
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DOMESTIC TRADE—Continued

RETAIL TRADE—Continued

Firms with 11 or more stores:

Estimated sales (unadj.), total @..__._.___mil. $_.| 137,650 | 154,546 | 10,482 | 10,162 | 12,377 | 12,119 | 12,653 | 12,945 | 12,214 | 13,008 | 12,447 | 13,181 | 14,653 |- 18,305 | 11,701 |........
Apparel group @ . .o 6, 065 6, 569 405 383 620 610 524 544 451 529 555 545 501 r 912
1%\%en's %‘md l'l))Oys’ wear stores_ ... 782 749 53 40 56 64 63 66 45 49 54 77 r 119

63
2,194 2,393 141 152 193 215 200 200 172 186 192 193 213 r 336
1,694 1,908 123 112 147 191 144 162 139 168 185 157 156 224
5, 246 5,857 420 407 440 445 479 498 471 494 465 493 494 T 751

‘W omen’s apparel, accessory stores.
Shoe stores...
Drug and proprietary store

Eating and drinking places__.__ . 2, 887 3,193 228 222 263 263 277 286 286 305 279 265 265 r 954
Furniture and appliance group ... ... do.... 1,902 2,085 160 154 178 187 159 178 166 169 174 169 176 r 935
Qeneral merchandise rou with  non-
storesQ oo ... ... gp ,,,,,,,, mil. §._| 58,113 | 65569 | 3,878 | 3,830 | 4,964 | 5075 5268 | 5322 | 4,930 | 5,428 | 5,158 | 5,634 | 6,740 | r9 335
General merchandise group without non-
stores§...o.o....... gp _________ mil. .| 55100 | 62,471 | 3,680 | 3,600 | 4,686 | 4,836 | 5005 | 5077 | 4,606 | 5172 | 4,907 | 5,313 | 6,422 {r 0,068
Dept. stores, excl. mail order sales. 7

41,053 | 46,380 | 2,736 | 2,644 | 3,451 | 3,601 | 3,745 | 3,831 | 3,482 | 3,819 | 3,670 | 3,900 | 4,678 |r6,823
509

Variety stores 5933 | 6627 | 'a76| 878 | 476 | 518 | 518 | 543 | 487 | 542 542|652 |71 086

Grocery StOres. oo oo ooooeoeanes do____] 49,206 | 55165 | 4,243 | 4,032 | 4,719 | 4,235 | 4,524 { 4,723 | 4,586 | 4,762 | 4,547 4,665 | 4,933 |5 106
Tire, battery, accessory dealers__.__.__.__ do_.__{ 2,004 2,210 141 134 180 192 189 202 197 200 204 103 202
Estimated sales (seas. adj.), total@ . _______ [ L T D P, 12,477 | 12,503 | 12,814 | 12,524 @ 12,730 | 12,634 | 13,161 | 12,812 | 13,024 { 13,332 | 13,332 |r 13,222
Apparel group @ 644 574 616 548 538 544 554 522 556 538 530 r 535
Men’s and boys’ wear stores_..... 64 59 72 63 64 62 59 57 60 63 65 761

Women'’s apparel, accessory stores.
Shoe stores.__
Drug and proprietary stor

197 226 224 202 208 204 210 185 198 182 190 r 187
166 168 173 157 148 154 173 154 165 162 145 154
461 472 454 483 480 507 495 487 499 511 503 r 500

Eating and drinking places___._..__...._. 252 260 270 258 262 263 255 274 282 280 289 r 257
QGeneral merchandise group with non-
StOres @ . .. mil §_ e 5,242 | 5,331 5, 565 5,252 5,426 | 5,450 5,490 | 5,454 | 5,471 5,573 5,674 | 5 511
General merchandise group without non-
SLOTeS §. . . ) 0 FO S 4,986 | 5,076 | 5,303 | 4,991 | 5,158 | 5,198 | 5,236 | 5,196 | 5234 | 5300 | 5,405 | r5 265
Dept. stores, excl. mail order sales. 3,602 | 3,772 3,922 | 3,720 | 3,811 | 3,850 | 3,865 | 3,846 | 3,875 | 3,939 | 3,998 | -3 042
Variety stores. ... ... __._.___.___ 546 525 557 518 r 533 560 558 563 561 566 600 T 515

QGrocery stores.

4,480 | 4,335 | 4.369 | 4,525 | 4,533 | 4,406 | 4,848 | 4,592 [ 4712 | 4,870 [ 4,743 [r 4,82
Tire, battery, accessory de 185

184 190 184 174 172 191 189 190 204 181 172

All retail stores, acets. receivable, end of yr.or mo.:

Total (unadjusted) _______________________ mil. $..| 25,068 | 27,038 | 24,143 | 23,703 | 23,655 | 23,057 | 24,547 | 24,712 | 24,353 | 24,582 | 24,762 | 25,272 |r 25752 | 27,038
Durable goods stores_ . d 8,115 8,520 | 7,845 7,822 | 7,910 | 8,065 | 8,367 | 8,541 | 8,452 | 85921 8601 | 8674 |rg 446 | 8,520
Nondurable goods stores. _ 18,518 | 16,298 | 15,881 | 15,745 | 15,802 | 16,180 | 16,171 | 15,901 | 15,990 | 16,161 | 16,598 |- 17 306 | 18,518

Charge accounts________ . 3 10, 445 9,417 9,333 | 9,441 9,705 | 10,105 | 10,205 9,823 9,948 | 10,047 | 10,260 (r 10,337 | 10,445
Installment accounts___.___.__..._______. do_._.| 14,978 | 16,503 | 14,726 | 14,370 | 14,214 | 14,252 | 14,352 | 14,507 | 14,530 | 14,634 | 14,715 | 15,012 |r 15,415 | 16,593
Total (seasonally adjusted)..___._..__ o.do.___| 23,518 1 25,375 | 23,669 | 23,983 | 24,106 | 24,232 | 24,665 | 24,790 | 24,869 | 25,064 | 24 042 | 25,341 |r 25,449 | 25,375

Durable goods stores. _
Nondurable goods stor
Charge accounts..___.._
Installment accounts

8,351 [ 8,053 | 8,123 | 8,205 | 8,27 8,467 { 8,383 | 8,304 | 8,482 ) 8353 | 8,397 | 8,345 | R, 351
17.024 ) 15,616 | 15,860 | 15,901 | 15,956 | 16,198 | 16,407 | 16,475 | 16,582 | 16,992 | 16,944 |- 17,104 | 17.024
9,991 1 9,567 | 9,749 | 9,800 | 9,785 | 10,040 | 9,995 | 9,897 | 10,037 | 9 981 | 10,090 |- 10,183 { 9,991
___________________ do.__.| 13,847 | 15,384 | 14,102 | 14,234 | 14,306 | 14,447 | 14,625 | 14,795 | 14,972 | 15,027 | 14,585 | 15,251 |- 15,266 | 15,384

15,258

LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES

Total, incl. armed forces overseas........._.__. mil__| 1 208.84 | 1210.40 | 209.72 | 209.83 | 209.92 | 210.04 | 210.16 | 210.28 | 210.40 | 210.54 | 210.69 | 210.84 | 210.98 | 211.10 } 211.22 | 211.34
LABOR FORCEG :
Labor force, Dersons16yearsofageandover.»tléous.. 88,991 | 91,040 | 88,122 | 8,075 (280,686 | 89,823 | 89,801 | 92,729 | 93,227 | 02,436 | 01,298 | 92,046 | 92,168 | 91,983 | 91,354 | 91,602

Civilian labor force.... 88,714 | 85,718 | 86,683 (287,325 | 87,473 | 87,557 | 90,414 | 00,017 | 00,129 | 89,006 | 89,757 | 80,884 | 89,701 | 89,006 | 89,434
Employed, total 84,409 | 81,043 | 81,838 282,814 | 83,200 | 83,758 | 85,567 | 86,367 | 85,021 | 84,841 | 85,094 | 85,828 | 85,643 | 84,088 | 84,204

Agriculture_____ R 3,452 | 2,955 | 2,056 | 3,131 | 3,205 | 3,467 | 4,053 | 4,165 | 3,826 | 3,436 ) 3,525 | 3,419 | 3,202 | 3,197 | 3,283
Nonagricultural industries_ o 80,957 | 78,088 | 78,882 | 79,683 | 80,004 | 80,201 | 81,514 | 82,201 | 82,005 | 81,406 | 82,469 | 82,400 | 82,441 | 80,801 | 81,011
Unemployed.....__ ... do.__.! 4,840 4,304 ] 4,675 | 4,845 4,512 | 4,174 | 3,790 | 4,847 | 4,550 | 4,208 | 4,165 | 3,763 | 4,056 | 4,058 | 5,008 | 5,140

Seasorally Adjusted

Clvilian labor foree_
Employed, total . _
Agriculture
Nonagricultural indus

87,000 | 87,716 | 288,162 | 88,272 | 88,263 | 88,818 | 88,828 | 88,704 | 89,373 | 80,740 | 89,003 | 90,033 | 90,543 | 90,556
82,619 | 83,230 283,782 | 83,854 | 83,050 | 84,518 | 84,621 | 84,513 | 85,133 | 85,649 | 85,649 | 85,660 | 85,811 | 85,803

3,480 3,446 3,160 | 3,356 3,320 3,430 3,512 3,425 3,376 3,455 3,561 3,643 3,794 | 3,852
79,130 | 70,784 | 80,313 | 80,498 | 80,630 | 81,088 | 81,100 | 81,088 | 81,757 | 82,104 | 82,088 | 82,026 | 82,017 | 81,951

Unemployed. ... _.___........________do.__.|{... .. 4,381 | 4,486 | 4,380 | 4,418 | 4,313 | 4,300 | 4,207 | 4,191 | 4,240 | 4,100 [ 4,254 | 4,364 ] 4,732 ) 4,753

Long-term, 15 weoks and over..... ... do 0|77 158 g12] o17| ‘sos| seo | 787 | 88| 7so| 7ss| 7vr | ve8 | 7s6 | 820 | 740 | 768, 830

Rates (unemployed in each group as percent
of total in the group):

All eivilian workers

....................... 56 4.9 5.0 5.1 5.0 5.0 4.9 4.8 4.7 4.7 4.7 4.6 4.7 4.8 5.2 5.2
Men, 20 years and over_ . __ 1.0 3.2 3.4 3.4 3.4 3.4 3.4 3.2 3.1 3.1 3.0 3.0 3.0 3.0 3.4 3.5
Women, 20 years and over._ 5.4 4.8 52 5.0 4.9 4.8 4.6 4.9 4.8 4.8 4.8 4.4 4.7 5.0 5.2 5.1
Both sexes, 16-19 years________ 16.2 14.5 14.4 15.6 14.2 15.2 15.1 14.0 14.4 14.3 14.3 14.0 14.5 14.4 15.6 15.3
White_ ... 5.0 1.3 4.6 4.6 4.4 4.5 4.4 4.3 4.1 4.2 4.2 4.1 4.2 4.4 4.7 4.7
Negro and otler races_ 10.0 8.9 8.9 9.0 9.0 9.2 9.2 8.8 9.2 8.8 9.2 8.4 8.9 8.6 9.4 9.2

Married men_.________._._.._____ . 2.8 2.3 2.4 2.4 2.5 24 2.3 2.3 2.1 2.1 2.1 2.1 2.1 2.2 2.3 2.4
Occupation: White-collar workers__.________ 3.4 2.9 3.1 3.0 2.9 3.1 2.9 2.9 2.9 2.9 2.9 2.6 2.8 3.1 3.2 3.2

Blue-collar workers. ... ________ 6.5 5.3 5.6 5.7 5.5 5.4 5.3 5.3 5.2 5.2 5.1 5.1 5.4 5.2 6.0 6.1
Industry of last job (nonagricultural):

Private wage and salary workers________. 5.7 4.8 5.1 5.1 4.9 4.9 4.8 4.7 4.7 4.7 4.7 4.5 4.8 5.0 5.3 54
Constraction___.___ " ______ 10.3 8.8 9.1 8.9 8.7 0.3 8.9 8.2 0.4 8.5 9.6 9.0 a1 8.2 9.1 7.9
Manufacturing 5.6 4.3 5.0 4.5 4.6 4.4 4.4 4.4 3.8 4.0 4.2 3.9 4.3 4.3 5.1 53

Durable goods. 5.4 3.9 4.7 4.2 4.4 3.8 4.0 3.7 3.3 3.6 4.0 3.7 3.6 3.9 5.0 5.1

" Revised.  TAsofJuly 1. 2 See note “d" helow. ment. Beginning in the Feb. 1974 SURVEY, data reflect new seasonal factors; comparable

@ Includes data not shown separately. § Except department stores mail order, monthly data hack to 1967 appear in EMPLOYMENT AND EARNINGS (Feb. 1974), D

o For month-to-month comparison, hote that effective Mar. 1973, additional adjustments BLS. Seasonally adjusted data through 1966, as shown in the 1973 BUSINESS STATISTICS, are

of the labor force series to the 1970 Census added 60,000 to the labor force and to total employ- comparable.
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LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT

Employees on payrolls of nonagricultural estab.: ~
Total, not adjusted for seasonal variation_._thous_.| 72,764 | 75,570 | 73,343 | 73,724 | 74,255 | 74,861 | 75 404 | 76,308 | 75,368 75686 | 76,238 | 76,014 | 77,322 |7 77,391 | 75,608 | 75,678
Private sector (excl. government).__._.__ do_.._| 59,475 | 61,918 ] 59,772 | 59,993 | 60,459 | 61,068 | 61,580 | 6,565 | 62,817 | 62,715 | 62,819 | 63,059 | 63,281 |- 63,290 | 61,614 | 61, 526

Seasonally Adjustedf

Total employees, nonagrieultural payrollst._do_.__| 72,764 | 75,570 | 74,252 | 74,715 | 74,914 | 75,105 | 75,321 | 75,526 | 75,478 | 75,747 | 75,961 | 76,363 | 76,679 * 76,626 | 76,520 | 76,695
Private sector (excl. government)_. . .do :59,.(175 él, 018 | 60,774 | 61,182 | 61,340 | 61,401 | 61,679 | 61,867 | 61,883 | 62,110 | 62,305 | 62,617 | 62,841 | 62,739 |- 62,622 | 62,747
Nonmanufacturing industries. 40,541 | 42,007 | 41,311 | 41,506 | 41,697 | 41,764 | 41,807 | 42,011 | 42,079 | 42,249 | 42,423 | 42,601 | 42,746 |* 42,649 | 42,611 | 42,887

Goods-producing. . ._._.....___ . 23,061 | 24095 | 28,571 | 23,702 | 23,857 | 23,906 | 24,010 | 24,130 | 24,115 | 24171 | 24,215 | 24,349 | 24,450 |r 24,468 [r 24,201 | 24,248
Mining___._____.__.__ . 607 625 610 612 610 608 608 620 631 634 633 639 644 r 646 651 658
Contract construction..._._.._______._. B 3,521 3,640 | 3,408 | 3,594 | 3,604 | 3,571 | 3,620 | 3,651 | 3,680, 3676 | 3,700 | 3,694 | 3711 |r3,732|"3,620 3,730
Manufacturing. ________.___..__..__.._. | 18,033 | 10,821 [ 19,463 | 19,586 | 19,643 | 19,727 | 19,782 | 19,856 | 19,804 | 19,861 | 19,882 | 20,016 | 20,005 |r 20,090 | 20,011 } 19, 860

Durable goods N 10,884 | 11,634 | 11,326 | 11,421 | 11,463 | 11,534 | 11,602 | 11,654 | 11,646 | 11,602 | 11,708 | 11,802 | 11,859 |~ 11,859 |7 11,774 | 11,640
Ordnance and ssories 188 192 197 198 197 195 193 102 193 192 190 191 186 190 r190 191
Lumber and wood products. 612 631 624 628 630 631 629 628 628 631 631 634 637 | 645 ’ 643 646
Furniture and fixtures___._. 403 522 511 514 517 520 523 527 522 527 525 528 528 527 | 7527 523
Stone, clay, and glass products. 660 693 674 682 687 687 692 693 697 694 696 701 701 r 707 r 702 703

Primary metal industries.__

12350 1,315) 1,284 | 1,286 | 1,280 | 1,288 | 1,200 | 1,308 | 1,808 | 1323 1,339 | 1,358 | 1,357 |r1,35¢ 1,341 | 1,331
Fabricated metal products_.

1,371 1,452 | 1,419 | 1,432 | 1,436 | 1,448 | 1,456 | 1,457 1,459 1,459 | 1,456 | 1,466 1,473 | 71,470 | 1,469 1,463

Machinery, except electrical. _do.__.| 1,864 2,042 1: 965 | 1,973 | 1,900 | 2,006 | 2,021 | 2,040 2,040 | 2065 | 2,078 | 2,086 | 2121 |r2128 [r2,132 | 2,116
Electricalequipment and supplies. .do._..] 1,833 1,996 | 1,925 | 1,045 | 1,057 | 1,970 | 1,984 | 2,008 | 2,009 | 2006 | 2,010| 2,039 | 2048 | 2,057 }72051 | 2032
Transportation equipment___..____ do....l 1,747 1,859 | 1,817 | 1,845 | 1,846 | 1,869 | 1.877 | 1,871 | 1,88 | 13859 1,850 | 1,858 | 1,857 | 1,827 |r1,760 | 1,677
Tnstruments and related products. _do.._. 456 404 477 481 484 481 490 404 494 500 503 507 512 514 515 518
Miscellaneous manufacturing.._._ .. do.._. 425 438 433 437 439 439 438 436 438 436 435 439 439 r 440 r 444 440
Nondurable goods_____.__._.__.._._. do....| 8049 8,187 | 8,137 | 8,165 | 8,180 | 8193 | 8180 | 8202 | 8158 | 8169 8174 | 8,214 | 8,236 -8 231 |8 237 | 8220
Food and kindred products_ _do_._. 1,751 1,736 1,749 | 1,751 1,748 | 1,746 1,736 | 1,720 1,720 1,706 | 1,719 1,735 1,749 |7 1,75(} 1,764 1,762
Tobhacco manufactures. . _do____ 72 74 72 73 76 76 76 76 K 72 70 72 75 75 r76 77
Textile mill produets_....__.__.___. do.__. 991 1,024 | 1,014 | 1,023 | 1,023 | 1,023 | 1,022 | 1,024 | 1,021 | 1026| 1,025 1,027 1,028 1,030 |1,028} 1,025
Appareland other textile produets_ .do____ 1,335 1,341 1,337 | 1,349 | 1,350 | 1,357 1,351 1,351 1,319 1,337 § 1,837 1, 340 1,333 | 1,321 |r 1,316 1,305
Paper and allied products. .. d 697 718 708 711 715 712 719 710 716 721 719 7261 r725| r724) 7728 728

Printing and publishing

1,080 1,098 | 1,093 | 1,092 | 1,094 | 1,006 | 1,095 | 1,100 | I, 101 [ 1,00 { 1,097 | 1,008 } 1,102 1r1,105 1,106 | 1,109
Chemicals and allied products..

1,002 1,030 ) 1,016 | 1,014 | 1,018 | 1,021 1,025 | 1,030 | 1,034 1,031 [ 1,088 1,043 1,043 (71,042 | 71,044 1,040

Petroleum and coal products... . ._do.... 190 187 189 185 186 183 182 186 186 189 190 190 190 r 192 r 192 193
Rubher and plastics products, nec_do___. 627 683 664 672 674 680 676 687 690 691 683 687 694 693 r 692 688
Leather and leather products.______ do-... 304 297 205 205 206 299 298 300 295 206 296 207 297 206 | r291 293
Service-producing.._.__ ... ... .. do_._.| 49,704 | 51,474 | 50,681 | 50,923 | 51,057 | 51,100 | 51,311 | 51,387 | 51,363 | 51,576 | 51,746 | 52,004 | 52,220 |7 52,158 [r 52,220 | 52,447
Trans., comm., electric, gas, ete , “ 5 4, 610 4,574 | 4,580 | 4,580 | 4,591 | 4,508 | 4,507 | 4,598 4,617 | 4,629 | 4,671 4,654 | 74,644 | 74,684 | 4,679
Wholesale and retail trade_____ 16,204 | 16,013 | 16,114 | 16,163 | 16,217 | 16,256 | 16,262 | 16,204 | 16,352 16,388 | 16,465 | 16,520 |* 16,398 |~ 16,419 | 16, 484

Wholesale trade
Retail trade

Finance, insurance, and real estate.

4,053 905 | 4 24 | 4,031 | 4,044} 4,019 | 4,048 X 4,078 | 4,088 5174,101 |rd4,105 | 4,123
Services..___._..__.__. 12, 865 13‘ 621 | 12/ 22;3 13’ ‘7)1}‘5 12,746 | 12,776 | 12,820 | 12,828 | 12/906 | 12,995 | 13,044 | 13,122 |- 13,128 |" 13,123 | 13, 213
Government._ 13,652 | 13478 | 13.533 | 13,574 | 13,614 | 13,642 | 13,650 | 13,505 | 13,637 | 13,656 | 13,746 | 13,838 |* 13,887 | 13,898 | 13,0948

Federal..._._._. - : 2624 | 2634 | 2628 | 2631 | 2,628 | 2641 | 2,613 | 2,588 | 2500 | 2,613 | 2,626 | 2,638 | 2,654 |72,658 | 2658
State and loeal .. _.._._._________..__ do....| 10,640 | 11,028 | 10,844 | 10,905 | 10,943 | 10,986 | 11,001 | 11,046 | 13,007 | 11,038 | 11,043 { 11,120 | 11,200 | 11,233 [ 11,240 | 11,290

Production or nonsupervisory workers on private - - 0 -
nonagric. payrolls, not seas. adjusted____thous..| 49,223 | 51,283 | 49,365 | 49,562 | 49,904 | 50,554 | 51,025 | §1,899 | 51,616 | 51,976 | 52,063 | 52,286 | 52,483 |r 52,485 | 50,333 | 50,709
Manufaeturing. ... do.__| 13,838 | 14,577 | 14,130 | 14,258 | 14,345 | 14,394 | 14,457 | 14,730 | 14,458 | 14,727 | 14,841 | 14,866 | 14,886 |7 14,799 | 14,530 | 14,401

Seasonally Adjusted

Production or nonsupervisory workers on private

nonagricultural payrollst......___....... thous__| 49, 22 51,283 | 50, 316 8 8 50,947 | 51,000 | 51,241 | 51,247 | 51,442 | 51,692 | 51,856 | 52,044 |7 51,915 1 51,789 | 51,884
Goods-producing._.__..__ do| 0.2 18,064 | 17, 624 !15%37 f?'s%‘é 17,920 | 17,996 | 18,111 | 18,093 | 18,135 | 18,155 | 18,257 | 18,322 |~ 18,347 |~ 18,165 | 18,110
Mining......._____._. 5 475 ' 462 ' 464 ' 462 461 461 477 479 483 483 188 401 | 7495 | 7498 502
Contract construction. 3,012} 28671 2061 | 2,077 | 2,938 | 2,984 | 3,020 | 3,048 | 3,041 | 3,063 | 3,049 | 3,057 | 3,081 |r2068 | 3,062
Manufacturing..___ 14,577 | 12,205 | 14,402 | 14,451 | 14,521 | 14,551 | 14,614 | 14,566 | 14,611 | 14,609 | 14,720 | 14,774 |" 14,771 14,609 | 14, 546

Durable goods. ...

8,548 | 8307 | 8386 | 8405 | 8,483 | 8528 | 8573 | 8,562 | 8597 | 8,599 | 8,674 [ 8712 (78712 [r8 633 | 8 408
Ordnance and accessories. ¢ ' ' ' 99

98 99 97 96 97 93 96 r 96 97

Lumber and wood products 544 539 543 543 544 542 542 541 544 544 546 548 | 555 | 7555 557
Furniture and fixtures_ . ___._. 431 424 426 428 430 428 436 431 434 434 434 434 | 434 | 434 430
Stone, clay, and glass products._ . 555 530 547 550 550 555 555 557 554 554 562 561 r 568 T 564 567

Primary metal industrles. ._
Fabricated metal products.

Machinery, except electrical_______._. o.__.| 19236 13817 1324 1,328 | 1,343 { 1,356, 1,366 | 1,380 | 1,379 | 1,309 | 1,308 | 1,411 | 1,441 171,447 |71,447 | 1,431
Electrical equipment and supplies. __do____ 1 238 1,378 | U316 ] 1,337 | 1319 1,361 | 1,370 | 1,380 | 1,392 | 1,384 | 1,386 | 1,412 | 1,417 |~ 1,423 J" 1,417} 1, 401
Transportation equipment____.______ do_ .| 1538 | 1,33 | 1)310| 1,327 | 1'33t| 1,351 | 1,354 | 1,348 1,338 | 1,330 | 1,332 | 1,831 ] 1,324 | 1,208 jr1, 241 1,157
Instruments and related products_.._do___. 976 306 292 205 208 296 304 306 306 311 11 314 318 820 ; 32? 328
Miscellaneous manufacturing._. _._.__ do_._. 331 342 339 343 343 343 343 341 342 340 339 343 343 r343 ) 349 344
Nondurable goods. _._.._...._...._...__ do....| 5919| 608 5098 | 6016 | 602 | 6,038 | 6023 | 6041 | 6004 | 6014| 6010 | 6046 | 6062|7605 |~6,060 6018
Food and kindred products. Yi80| L1710} 1181 | 118t | 118 | 1,178 | 1,170 | 1,165 | 1,160 | 1,144 | 1,157 | 1,171 | 1,184 j 1,101 §71,205) 1,205
Tobaceo manufactures. . 50 61 50 61 63 63 63 64 60 57 59 62 62 7 63 64
Textile mill products. . do_.__ 871 900 893 902 900 500 900 900 899 902 899 902 903 904 { 7903 901
Apparel and other textile products._do-___{ 1,165 | 1,164 | 1,161 ) 1,173 | 1,174 | 1,182 | 1,174 | 1,175 | 1,140 | 1,161 | 1,160 | 1,161 { 1,155 | 1,144 §~ 1,137} 1,128
Paper and allied produets.. .._..._... d 537 557 548 552 554 552 557 557 556 561 558 563 562 | r560 1 7565 565
Printing and publishing. ... - - 657 663 662 661 661 663 661 664 663 662 661 662 664 | 7666 | r667 668
Chemicals and allied products. _.do___. 681 600 590 58T 592 503 596 599 605 603 606 610 608 7 609 7610 602
Petroleum and coal produets.._______ do.._.. 117 118 119 115 17 115 115 17 118 120 120 120 120 122 122 123
Rubber and plastics products, nec...do..._ 489 539 522 520 531 536 531 544 546 547 538 543 549 | 547l ol o
Leather and leather products....____. do.... 261 254 253 252 253 - 256 256 257 253 254 254 255 255 254 r 249 251

Service-producing
Transportation, comm., elec.
Wholesale and retail trade__

Wholesale trade
Retail trade

\
33,500 | 33,722 133,568 | 33,624 | 33,774
4,019 | 4,002 | 73,988 | 74,026 |

14,506 | 14,657 714,517 |714,528 & 14,590
3456 | 3,483 | 3,468 | 73,492 ! 3,506
11,040 | 11,174 (r11,040 |711,036 ; 11,084
3165 | 3,171 |+3,160 | r3,172 | 3,184

Finance, insurance, and real estate.

1
Services. ... ... T . s 10640 | 11,423 | 11,485 | 11,409 | 11,532 11,819 | 11,802 {11,804 |711,808 | 11,969
 Revised.  » Preliminary. 1968-72 appear in EMPLOYMENT AND EARNINGS (June 1973}, USDL, BLS; seasonally “di“_s‘f‘d
IRevised seasonally adjusted payroll employment, hours, earnings, ete. (back to Jan. data for 1947-67 as shown in the 1973 BUSINESS STATISTICS are comparable with the eurrent

1968) were not incorporated in the 1973 edition of BUSINESS STATISTICS. Revised data for data.
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Unless otherwise stated in footnotes below, data 1972 I 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. l Mar. | Apr. May ‘ June | July | Aug. | Sept. l Oct. l Nov. ’ Dec. | Jan.» | Feb.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.
payrolis:}] Seasonally adjusted__.______ ours_.f .t 36.91 g7.2| 37.1( 3.2 3.2 3.1| 32! 3r0! 37.2) 37.0| 37.1| 37.0) r36.7 36.9
Not seasonally adjusted...__.do_.__| 372 37.1] 366| 36.8| 30| 369 37.0| 37.4! 3v.6| 37.5, 37.3] 37.0| 8.0 37.2] r36.4| 36.5
Mining. . oo --do.... 42,5 42.4 | 4L6 ) 420 419! 4L.7] 4256 425 4a24| 426 42,9 425 428| r43.3 4§ r425( 43.1
Contraet construetion......__.._.____._._. do....| 37.0 37.1] 3.1} 362| 3.0l 370l 37.5| 87.4| 37.5| 37.1| 387! 369( 35| 37.2]| 36.2]| 37.5
Manufacturing: Not seasonally adjusted...do.... 40.6 40.7| 40.0| 406 | 40.8| 40.7{ 40.7| 40.9| 40.5| 40.5| 41.0| 40.7| 40.81 41.2} r39.9 40.1
Seasonally adjusted...... do..__|... ... | 40.3 41,0 40.9 40.9 40.7 40.6 40.7 40.5| 40.8 40.6 40.6 | 40.7 | r40.2 40.5
Overtime hours__ ... . do.... 3.5 3.8 3.7 3.9 3.9 4.1 3.9 3.8 3.8 3.7 3.8 3.7 3.8 3.7 r34 3.4
Durable goods. oo do....|" 41.3 41.3 2 41.3 41.4 41.3 ) r40.7 41.0
Overtlme hours...._.________________ do.__. 3.6 42j? 4.1 44:2 41'? 41’2 41‘3 4‘123 4;"} 4}4'5 4}'3 3.9 4.0 3.9] 3.5 3.5
Ordnance and aceessories__.._..____. do....i 4220 44| 425 427| 424| a20| 40| 49| 4271 45| 25| 424 421|426 r4l.5| 42.0
Lumber and wood produts............ do..| ar0| 407{ 89.91 407| 410 41| 40.7| 40.9| d05| 40.7] 40.7| 40.3| 40.3| r40.9) £40.2,  40.5
Furniture a nd fixtures_.__..... -do..} 405 30.9] 39.0| 40.6| 406] 404! 401! 40.1| 30.8| 39.7| 39.7| 394 39.4( r39.6[ r39.7| 39.7
Stone, clay, and glass products. -do.... 41.9 42.1 41.1 42.2| 42,3 42.3 42.3 42,2 42.1 2.0 42.2 41.9 42,1 | r42.2| r41.4 41.6
Primary metal industries_____ --do__.. 41.6 42,4 424 424 421 4221 41.9| 4L9| 422 41.8| 427 427 43.4 | r42.4 ] 419y 417
Fabricated metal products. _ -dop 4120 4y6) dL4| 4L0| 47| 418| 46| 41.5| 4161 413| 41.5| 41.5| 4L6| rdl5] 408} 41.0
Machinery, except electrical._ —do...f 4201 406 | 424 429} 426| 425 426 425| 422 424 43.0] 426] 423 rd2.0] r42.2] 425
Electrical equipment and supplies..._.do_...|  40.5 | 4041 40.4| 4L1| 406| 40.6| 40.6| 40.1| 4a0.2| 40.1| 40.4| 40.0| 402} 4011 r39.71 40.1
Transportation equipment..__..__.__.__ do._.. 41.8 41,01 423 432 420 435| 421 4.9 423 410 41.1] 4.5 41,11 r41.0] r40.1 40.7
Instruments and related produets.____. do.... 40.5 40.7 | 40.41 40.8( 40.7| 40.8| 40.71 40.5| 40.6| 404! 409 | 40.8] 40.9[ r41.0| r40.6| 40.9
Miscellaneous manufacturing ind ... do...| 39.3| 30.0] 387} 30.4| 393| 39.0| 3.1 389| 389 37| 30.1| 36| 389 r388| r38.2| 389
Nondurable goods. . ce--do__ . 39.7 30.6 39.1 39.7 3 39.8 30.7 39.7 ¢ r39.8 | 739.5 39.7
Overtime hours_._.____. eoo-doooL. 3.3 3.4 3.4 3.4 ng 3.6 32:2 33:3 322 322 33:2 3.3 3.5 r3.4 r3.3 3.2
Food and kindred products_ oeodo____ 40,4 40.4 40.1 40. 2 40.2 40,1 40,4 40.1 40.2 40.4 40.6 40.6 40.8 | r40.9 ] r40.8 40.7
Tobacco manufactures§... R S 37.4 37.2 36.6 38.4 38.8 39.2 37.9 37.8| 36.0 38 5| 37.9 39.2 40.7 | r38.91 r39.8 40.0
Textile mill produets._.____________.__. do._... 41.3 40.8 39.6 41,2 41.3 41.6 10.9 40.8 10.8 50.8 40,9 40.5 40.6 | r40.8 | r40.4 40.6
Apparel and other textile products___._ do___. 36.0 358 345 36.0 36. 2 36.1 36.0 36.0 35.9 35.7 35.9 35.8 35.7 35.9) r35.2 35.5
Paper and allied products......_..___.. 42.8 42.8| 4250 430 1| 4280 4280 427 427] 424 428 426 427 428|427 427
Printing and publishing. ... 3.9 3ol 38| 33.0| a0l 30| ss0| 38| 39| il Sme| so| 3ol 3rs| 36| 377
Chemicals and allied products._ 41.8 42.0] 4L6| 420 420! 4L.9| 4200 42.0] 421 421 42.0| 41.0] 420 419} r4l.7 42.1
Petroleum and coal produets__._______. 42.2 42,21 419! 4L9| 42¢0| 4L9| 421 4a1.7| 42.4] 421 42.5 | 42,2 43.0 | r42.7 | r42.5 | 42.6
Rubber and plastics products, nec_..._ do.... 41.2 41.0 41.0 41,5 4.5 | 4L6 40.8 40.7 40.8 | 40.5 4.0 | 40.8 41,2 | r41.0 | 140.6 41.0
Leather and leather products...._...... d 38.3 37.9 37.2 37.8 37.9 38.2 37.0 38.1 37.8 38.1 38.4 38.0 38.0 37.5] r37.1 37.8
Trans., comm., elec., gas, étc. 40.4 40.7 40.6 40, 40.7 1. .7 X . 40.7 | r40.4 40.7 40.2
Wholesale and Tetail trade 35.1 sr| stel 308 el 38 38| 390 a7l 303 322 35 46| 35| 312 343
Wholesale trade....._. 30.8 39.5| 30.7| 397! 397 39.5| 39.7| 39.5| 39.5| 30.4| 30.5| 303 30.4] r30.1| r38.9] 38.9
Retall trade........_._.______._________. 33.6 33.2] 334! 335| 334 334 334| 335 332| 330| 332 330 331 r32.9]) 327} 329
Finance, {nsurance, and real estate. 37.2 37.1 37.0 37.1 37.0 37.2 37.0 37.1 37.2 37.0 37.2 36.9 37.6| r37.2| r37.0 37.0
Serviees. ... ..o oo 3.1 34.1] 341) 341} 3140| 341 342| 344 342| 362 3841| 30| 3840 34.0] r3¢.0) 341
MAN-HOURS
Seasonally Adjusted
Man-hours of wage and salary workers, nonagric.
e?‘tabléshn;egts, for 1 week in the month, season- 149.11 Ir 148.14 | 148.83
ally adjusted at annual rate t..bil. man-hours..| 142,46 145.15 | 146.28 | 146.38 | 146.98 | 147.50 | 147.92 | 147.69 | 147.73 | 148.42 | 148,92 | 149.62 |" 149, g .
Total private sector_._....______ a 115.37 117.67 | 118,69 112?. 82 119.37 | 119,84 | 120.22 | 110.95 | 120,01 | 120.58 | 120.00 | 121.78 |7 121.09 | {20.1% 120. fg
Mining._.._.___..._..._. d 1.31 32| 134 133 132 13¢| 139| 13| 14| 141! 141 L43| 145]) 7l 3
Contract construction 6.78 65711 676| 6o3| 687 708| 7.01| 7.18| 7Toea| 7.06| 7.00| 7.43| 7726 6.8 7 Z
Manufacturing........_... 39. 68 40.04 | 41,37 | 4135 | 4162 | 4158 | 4165 | 4L54 | 4150 | 41.77 | 4198 | 4219 74214 |v 4163 415
Transportation, comm., el 9. 47 9. 66 9 62 962 9.72 9.79 9.73 9.73 9.82( 9.77 9.91 9.85 | 9.74 | r9.01 ! 3
Wholesale and retsail trade..._.__ 28. 68 2012 | 2037 | 20.39 | 29.45| 2056 | 20.60 | 20.46 | 20,42 | 20,64 | 20.61 | 20.80 (72036 |r20.27 | 2.51
Finance, insurance, and real estate. 7.59 760 | 7.74| 77| 780 | Ty7s| 7iei| 783 | T7s| 7.80| 7oee| 7.8 "T04G r7.90 o5 ig
Services 21,83 22.38 | 2249 | 2248 | 2260 | 2270 | 2203 | 22.81 | 295 | 23.04 | 23.06| 23.20| 2320172320 23.44
Government 27.09 27.47 | 2759 | 2763 | 20.61| Z7.67| 20.70) 9774 | 27,73 | oT.84| 2802 | 27.8 |7 WO2PrIOT| =T
Indexes of man-hours (aggregate weekly):11
Private nonagric. payrolls, total*______ 1967=100..] 106.6 108.4 | 100.8| 100.0] 110.4| 130.8 | 1L1| 110.9| 1109 | 14| 17| 125 |7111.8371108 h‘)ég
Goods-producing. oot o e 0T a 99.5 | 1021 1024 | 1029 | 1031 ( 10374 1034 | 1031 1037 | 1040 | 1053 | 104.9 }r102.4 103.2
Mining. ... 959 | 97.5| 969 96.2| oglo| 2004| 10L6| 1029 | 1037 | 1038 | 1051 |7107.2 171059 J08.4
Contract constraetion..........-. 711" 1014 | 1050 | 107.9 | 1065 | 10007 | 110.7 | L20| 0.6 | 110.2 | 1103 | 1153 | 112.3|7105.3 | 122
Manufacturing.__._.._ .. ____..._. 99,3 101.7 101.6 102.5 102.1 102.2 102, 0 101.8 102. 6 103.0 103.6 103.5 , 101 X 101 2
Durable goods. ... 90,61 1021 | 1017 | 1030 jo2i8 | 1029 1029 | 1026 | 1085 | 1040 104.6 | 104.6)r102.1 4
Nondurable goods....._ 122727777007 988 | 1002 | 1or6{ 10L7| 1011 ( 1012 | 1006 | 1007 | 1002 | 1014 | 102.0| 102.0{-100.4 ) 1015
Service-producing 145 na2| ws1| 157! 161| 165! 1160 163 | 168 | 117.0| 1175 |7116.6]7116.64 117.9
Transportation, comm., elec., gas 1066 | 1061 | 106.0 | 107.0 | 1079 | 107.2| 107.0| 107.9 | 107.2 | 109.0 | 108.3 |7107.1 ]~ log.g 10 8
Wholesale and retail trade 12,0 181 | N32| 134 us7| 138 | ud2| jso] uzs| 17| e 128122 U3
Wholesale trade . HLO| NL4 | ULT| ULS| 22| N23| 122| p26| 131, 134 1145|7132 | 11341 1148
Retall trade___ 124 | 1187 | 37| 4.1 | 1ne3| 1143] 136| 13,1 a1 | nao| 146 |r112.6 | 111.8 3 1130
Finance, insuran 121.1 1220 | 1220 ) 1228 | 122.3 | 122.7 | 1229 | 1227 | 123.7 1228 | 123.4 |7124.0 |7 123.4 1;-?’%
Services ... ...l 1117 10,6 | 12002 | 12000 | 12007 | 12174 | 12206 | 1209 | 19208 | 123.3 | 123.4 | 1241 |r12¢.2}7124.2 ) 125,
HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:q}
Not seasonally adjusted: 03
Private nonagric. payrolls..._____.._.__ dollars__ 3.65 3.89 3.77 3.78 3.80 3.83 3.85 3.87 3.90 3.91 3.99 3.99 4.00 o0l igg 2'96
Mining...__.._____..... coodo. | 438 | 40| 460 485 455| 460 | 461 | 467 470 | 46| 478| 476| 4.86| r492PIALL S-E
Contract construction._._._..___.______ do.__. 6. 06 6.46 6. 42 6.31 6.28 6.31 6.34 6.35 6.40 6.46 6.64 6.66 6.67 | "6.70 . .él 8%
Menufactaring. ... 11777 do. .| 3.8 406| 398) 3.97| 398 400 402| 401| 406| 406] 413 414| 418) 42|42 G
Excluding overtime___.______ " do. .| 3¢65| 38| 38| 380| 38 | 38| 38 38| 38 38| 303| 395| 397 40| 40 S
Durable goods..__...._._..._.._ 77 do | 405 432f 423| 423 423{ 426| 42| 430! 431| 13| 439] 430, d42| 44877440 D00
Exctuding overtime_._.___._.____ do | 3.8 412 404| 403| 403 406 408| 409 412| 41| 417| 419 421 4|42 2
Ordnance and accessories__..______. do. | 4.09 o8] 418 415| 417 418 423] 4922 4.28| 4.9 437 | 4.38| 448 r4.49 :4-46 368
Lumber and wood products.___ ... do__.. 3.31 3.58 3.45 3.47 3.47 3.51 3.54 3.61 3.59 3.62 3.68 3.67 3.65| r3.68 3 .66 A
Furniture and fixtures.___.____ _do._|  3.06 326 315| 317 319 321 | 324 325 325| 3.23| 333] 3.31] 334 r336/|" 3‘37 1%
Stone, clay, and glass products..___do.___{  3.01 17| 403| ao04| 407! 41| Lya| 417| 420| 221 | 42| 427 428 429] 4.2 i
Primary metal industries__________ do.._.|  4.66 503 | 48| 48| 48| 49| 1£05]| 496| 50| s510| 56| 514 52| 528|752 e
Fabricated metal products_ """ Tdo ")) slaw | 424 | 413] 45| #15| 419 | a2 | 2] 20| s2e| 30| 432| 435|430 435) 438
Machinery, except electrical .. dol | 427 aht] 48| 445 446| 449 450 | 450 4511 4.53| 461 463| 65| r475f "4T2L 2T
Electrical equipment and supplies_do. |  3/67 | 386 | 80| 878 | 379| 381 | =& | 38| 38| 38| 29| 39| 393 3.98[-3.087 3.5
Transportation equipment._.______ do....| 473 5071 500 500| 49| 600! 500| 505! 50| 502 510| 514] 516 r5.82( r5.29 04
Instruments and related produets_.do... 3.72 388 | 3s2| 382 as2| 38| ase| 38| 38| 3.87| 393| 3.93] 3.95| 404|402 4
Miscellaneous manufacturing ind.__do.__.|  3.11 307 321l 32! 323l 322l 326l 32| 39261 326 331! 3311 333] 3361 r3.40] 3.40
r Revised. ipy,” Preliminary. § Revised beginning June 1971 to correct errors of estimation; revisions appear at bottom
1 Scenote “t”, p. S-14. ¥ Production and nonsupervisory workers. of p. 8-14, Oct. 1973 SURVEY.



S-16 SURVEY OF CURRENT BUSINESS March 1974
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive l‘lotes are as shown
in the 1073 edition of BUSINESS STATISTICS Annual Jan. Feh. Mar. Apr. May | June | July , Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb.r
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS—Con.
Average hourly earnings per worker f{—Con.
Not seasonally adjusted—Continued

Private nonagrie. payrolls—Continued

Manufacturing—Continued
Nondurable goods_._..oooooco.o._. dollars. . 3.47 3.69 3.61 3.59 3.61 3.63 3.64 3.66 3.70 3.70 3.75 3.76 3,78 3.80 3.82 3.83
Excluding overtime._.._. _..do.... 3.33 3.53 3.47 3.45 3.46 3.48 3.50 3.51 3.55 3.54 3.58 3.60 462 r3.64 3.68 3.69
Food and kindred products 3.60 3.83 3.75 3.75 3.77 3.7 3.82 3.82 3.82 3.83 3.85 3.89 3.01 3.97 3.99 4.02
Tobaceo manufactures.._ - 3. :13 I? ‘/8 ?) 56 3.65 3.70 3.81 3.84 3.91 3.97 3.73 3.68 3.73 3.81 3.87| r3.93 3.90
Textile mill produets_..._.._. . 2.73 2.94 2.87 2.88 g 88 2.90 2.90 2.90 2.89 2.92 3.02 3.03 3.06 | r3.07 3.06 3.06
Apparel and other textile prod_._. do____ 2.61 2,78 2.72 2.72 2.7 2.7 2.74 2.7 2.74 2.79 2,84 2.85 2.8 | r2.83 2.85 2.87
Paper and allied prﬂ(!ll(‘tq._. R _..do___ 3.4 4.18 4. 06 4.07 4.08 4.11 4,12 4.16 4,23 4 .24 4.26 4.27 4. 30 4.31 4.32 4.31
Printing and publishing___. 4,48 4,68 4,56 4,58 4,60 4.63 4.67 4.68 4.70 4.70 4.76 4.75 4.76 1 r4.79 1 r4.79 4.82
Chemicals and allied produets. ... 4.20 4. ~t§ 4.36 4.35 4.36 4.40 4.42 4,46 4.49 4.50 4,53 4.54 4,58 1 r4.60 1 r4.63 4.63
Petroleum and coal produets....._. do.... 4.95 5.22 5.09 5.09 5.15 5.22 5.22 5.24 5.26 5.24 5.29 5.26 5. 929 5.27| r5.37 541
Rubber and plastics products, nec_do_._. 3.60 3 80 3. 74 3.73 1}) 73 3.76 3.7 3.75 3.82 3.81 3.86 3.86 3.90 391} r3.92 3.94
Leather and leather products___.__.do..._ 2.71 2.81 2.77 2.78 2.80 2.79 2.80 2.80 2.79 2.80 2.84 2.85 2.87 2.87 ) r2.90 2.91
Transportation, comm., elec., gas...._.do.._. 4.64 h% 24 4,87 4,90 4,89 4,96 4.96 4.99 5. gi 5.12 5.19 5. 1§ 519 | r5.19 ) r5.22 5.22
Wholesale and retail trade 3.02 3.20 3n 3.13 3.14 3.16 3.17 3.19 3.20 3.21 3.26 3.27 3.29 3.28 3.34 3.35
Wholesale trade 1}) §g %‘ 51“1‘ 3 ‘_)g é gg i gi; % g; % gg «; ég ; flsg igg é (1)9) 3 Sl)g é gi rg 3471 r4.28 4.30
Retail trade_________. ...do. 2.1 =36 -7 . = Bl . . 8 . 2. .02 . 2. 94 r2. 2.99 2.99
Finance, insurance, and real estate__._. do... 3.45 3.61 3.54 3.56 3.55 3.59 3.57 3.58 3.61 3.60 3.66 3.64 3.67 r3.721 r3.72 3.73
SerVICeS. - e do.._. 3.18 3.36 3.27 3.28 3.30 3.32 3.32 3.34 3.36 3.34 3. 44 3.44 3.45 3.48{ r3.50 3.50

Seasonally adjusted: .

Private nonagricultural pnyrolls“_._._...go..” 3 gg 12 ?3 3 gg 3 [ :43 21 2 g% i (S;g 2 §(7) 2 ?]i izf_l?g g gg 2 92 .‘i gg igg 4.02 4.0:;
Mining. .. _..do._. . L 66 . . . . . .7 . . . 7 : rq. r4.96 4.9
Contrict construction 6. 06 6. 46 6.37 6.29 6.31 6.35 6.34 6. 43 6. 46 6.50 6. 59 6. 59 6.63 | r6.67| r6.68 6.71
Manufacturing. - ... .__ 3.81 4.06 3,97 3.96 3. Qg 4, 0}' 4.02 4.04 4,07 4.00 ‘} 1:} 4.16 4. 16 4.18) r4.20 4.19
Transportation, comm., elec., gas_ ... 4.64 5.04 4. 86 4.90 4.92 4.97 4.97 5.01 5.03 5.11 5.15 5.17 518 | r5.19)] r5.21 5.22
Wholesale and retail trade.____.___._.__ 3.02 3.20 3.09 3.11 3.13 3.15 3.16 3.19 3.21 3.23 3.26 3.27 3.29 3.31 3.32 333
Finance, insurance, and real estate_____ do.__. 3.45 3.61 3.53 3.53 3.54 3.58 3.66 3.59 3,61 3.61 3.67 3.65 3.67 | r3.73{ r3.71 3.70
SOrVICES. - e e do_.. 3.18 3.36 3.26 3.27 3.30 3.32 3.32 3.36 3.38 3.37 3.42 3.43 344 3.48) r3.40 3.49

Indexes of avgr. hourly earnings, seas. adj.: © ¥
Private nonfarm economy:

i s B R RO HE AR AR R R AR
M}gﬁﬁgdouar% o 1am | ea| 12| wns 1425 | 1440 | M48| 1462 179 | MT5| 1495 | 484 A }23;% }gg‘,i
Contract construetion ... L.do_.. 146.9 156.2 | 1540 ] 151.8 | 152.6 | 153.4 | 153.7 15;. 4 156.3 | 157.2 1 150.1 | 150.2 0 160.3 | r161.2 | 7160.2 | 162.0
Manufacturing..__._________. ~doo.| 13541 143.3 ] 130.5 1 180.7 lff}} 1411 }gég 14271 1374 4.5 145,41 16.5) 147.0) 147.9 | r148.5 | 149.2
Transportation, comm., elec., gas _do._. 143, 7 155.7 150.4 | 1515 ] 152 1 154.6 5 155. 0| 155.6 157.7 1 158.5 | 150.8 1 160.0 |r160.2 ]} 161.5| 161.5
Wholesale and retail trade.__..________.__do. 135.0 143,21 1387 130.2 | 10.24 1412} ML7) 1429 ) 143.6 ) 4.4} 1457 146.2] 1469 |*147.9 | r148.8 | 148.8
Finance, insurance, and real estate__ - 133.4 140.4 | 136.8 | 137.0{ 136.9 | 139.1 138.5 | 139.5 | 140.9 140.9 | 143.4 | 142,71 143.6 !7145.5{1r144.9 | 144.6
3 e do....| 138.4 146.4 | 1422 1423 ) 143.6 | 1447 | 1447 146.3 | 147.3 | 1469 | 148.8 | 149.1 | 140.9 | r151.3 }r152.1 | 152.0

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common lahor _..-$perhr_. 6. 642 7.07§ 6.896 | 6.8068 | 6.897 | 6. 910
Skilled labor_ ... .. ... d . 0.5 R X 3
Farm, without hoard or rm., Ist of mo 2
Rallroad wages (average, class D§_..__.___. d
Avg. weekly earnings per worker, Tprivate nonfarm: B
Current dollars, seasonally adjusted. ... ..._..._. 135.78 | 144,32 { 139.11 | 140.62 | 141.35 | 142,85 | 143.22 1 143.58 | 145.45 | 145.0¢ | 147.31 | 147.26 | 148.03 | 148.74 |- 147.53 | 148.71
1967 dollars, seasonally adjusted A ... ... __ - 108,36 | 108.43 | 108.79 | 109.22 | 108.83 | 109.30 | 108.94 | 108,60 | 109.77 | 107.30 | 108.72 | 107.80 | 107.52 | 107.45 |r 105.47 | 104.97
Spendable earnings (worker with 3 dependents): .
Current dollars, seasonally adjusted._. ... _._. 120.79 | 126,55 | 122.51 [ 123,70 | 124.26 | 125.42 | 125.70 | 125,98 | 127.42 | 127.11 | 198,86 | 128.82 | 129,42 | 120.96 |7 129.03 | 129.94
1967 dollars, seasonally adjusted A .._..._....._. 96. 40 95.08 § 05.81 | 96.08 | 95.67 | 0596 | 95.61 | 95.29| 96.16 1 94.11 | 0511 | Y30 | 0400 | 93.88 |r92.24 | 91.72
Current dollars, not seasonally adjusted:}
+ . 2 3 146 .63 . . .

e | % B InS 8 e b
Contract construction._ ~do. : . 247 .42 251,08 | 250.13 | 245.22 |r 234,88 | 243.63
Mannfacturing. ... ~.do._.. 2. 43 | 16443 168.50 | 169.73 | 173.43 |r 167.98 | 168.42

Durable goods. _. _.do.... 5.9 . 176.28 181.75 | 183,43 | 187.71 |- 180.59 | 181.08
Nondurahle goods. _do_.. . 2.9 X . 147.26 149.27 | 150,82 |7 152.38 1 149.36 | 150.52
?;'?nnlspolrtmioinf 00;11]?1”181(30” gas. A,(ioﬂ__ 3. . 4. 0 . ﬂgg I’}})?g 1711) Z: : ﬂgé}) 7;21120%;1) ffl)ggg
\]\S)l]?fl?‘s?llinf(rfllg:j...I:{T(_? ----- :;1?):-: 32, 37 2. 3 . 163.55 | 167 161,27 | 166. 2? 168,67 |r 165.64 | 166.41
Retall trade__.__.._._...____.. _.do... 04, 4 92, 47 X . . 8 97 .87 1 6. ¢ 06.10 | 96,43 |7 97.61 {r06.28 | 96.58
Finance, insurance, and real estate___._do._.. L R 131.35 | 133.55 | 131.73 | 132,82 | 134.65 | 133.56 3 134.68 | 135.79 ir 138.38 |- 137.61 | 138.01
Services. _do._. 114,58 | 110.85 | 111.19 | 11187 | 112.88 | 112.556 | 114.90 | 116,93 | 115.90 | 117.30 | 116.62 | 116.96 | 118.32 |~ 118.30 | 118.65
HELP-WANTED ADVERTISING
Seasonally adjusted index_._._.___._.___. 1967=100.. 101 122 122 119 121 121 122 123 i31 126 121 123 120 ey 11 ‘ 109
LABOR TURNOVER{ |
Manufacturing establishments: ‘
Unadjusted for seasonal variation:
Accession rate, total .
mo. rate per 100 employees._ . 4.4 4.8 4.6 4.0 4.4 4.5 5.3 5.9 5.1 6.2 5.7 5.2 3.8 r2.6 4.2 3.7

Newhires.. ... do.._. 3.3 3.8 3.5 31 3.5 3.6 4.4 5.0 4.1 5.0 4.7 4.3 3.0 2.0 3.2 27
Separation rate, total _.do.__. 4.2 4.6 4.2 3.7 4.2 4.1 4.3 4.4 5.1 6.5 57 4.9 4.1 r3.9 4.0 1 1.0

Quit____ _.do.___ 2.2 2.7 2.2 2.1 2.5 2.4 2.7 2.8 2.8 4.5 3.9 3.0 2.2 r1.6 2,2 | 1.9

a Layﬁﬁ-.d ...C.l 1.1 .0 1.0 .8 .8 .7 .6 .6 1.4 .8 .7 .8 1.0 1.5 1.7 : 1.3
Seusonally adjusted: i

Accession rate, total. - oo ooo. tol a8l 40 a9l 51l 48| 481 471 4T 50] 48] ca2) 4o ‘\ 14
New hires. .._._____ 4.0 . 0 . 3.9 4. 3.6 . 8 3.7 3.9 3.8 3.5 .6 3

Separation rate, total 4.4 4.4 A})g 4.4 4.7 4.7 4.5 g(l) 4.4 4.6 1.6 r44 51 %8

it 2.6 27 2. 2.6 2.8 2.9 2.8 X 2.4 2.8 281 r25 261 25

Layoft .. .9 .9 .9 .8 .8 .8 1.0 .9 .7 .8 .9 1.1 15| 1.5

WORK STOPPAGES \ ‘

Inf\l]ustrial disputes: L \

Number of stoppages: | 5

Beginning in month or year_ .. _____ number_ | 5010 | 5, 600 310 380 410 | 470 | 580 520 ‘ 500 530 500 420 380 250 3101 350
In eflect during month_ ... __ .. ... . .. [ 15 SRS D 480 590 670 710 | 860 840 830 890 850 740 650 460 480 ¢ 360

Workers involved in stoppages: ! ;
?i‘ﬂi?llins in month or year . . __ .__thous__ 1,714 2, 200 18 H(l) “ 11g 146 1 155 238 ‘ 253 %,EH 250 1 164 1‘ 213 78 173:; : }gi

n effect during month .. ______ - _..do._. 145 20 156 | 167 | 253 | 299 377 360 261 54 145 241 )
Man-days idle during menth or year_._..___do. 1,433 1 1981 ) 1,330 0 1,890 | 2,483 | 2,173 | 250! 2608 | 20606 ' 24201 272 | e | 1,305 11

* Revised. » Preliminary.
T See corresponding note, p. S-14.

€ Production and nonsupervisory workers.

O'The ix}(loxos rjxclmlo cffects of changes in the proportion of workers in high-wage and
low-wage industries, and the manufacturing index also excludes effects of fluctuations in

overtime premiums. See also note “}”, for p. S-14.

dWages as of Mar. 1, 1974: Common, $7.31; ski

omits wages in switching and terminal companies.

lled, $9.90.

§ For line-haul roads only:

AEarnings expressed in 1967 dollars are adjusted for changes in purchasing power since the
base period, 1967, by dividing by the Consumer Price Index for the respective period.



March 1974 SURVEY OF CURRENT BUSINESS S-17
1972 1973 1973
Unless otherwise stated in footnotes below, data | 1974
through 1972 and descriptive notes are as shown I
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. [ May | June | July | Aug. | Sept. l Oct. | Nov. | Dec. | Jan. | Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programs, average .

Weekly § Q..o oo thous..| 2,186 | »1,790{ 2,333 { 2,250 { 2,076 1,828 | 1,610 | 1,523 | 1,640 1,572 | 1,440 | 1,451 [r1,667 | 2,002 | 2,740 |........
State programs:

Initial claims._ ... ... ... ... do___.| 13,580 | 12,815 { 1,539 ) 1,000 916 920 887 865 | 1,231 954 747 978 {r1,159 | 1,619

Insured unemployment, avg weekly...do..__ 1,848 | r1,630 | 2,124 2,062 1,898 ] 1,669 ! 1,465 | 1,384 | 1,505| 1,436 | 1,299 | 1,208 [r 1,503 |r1,922

Percent of covered employment: A
Unadjusted 3.5 22,8 3.8 3.7 3.4 2.8 2.5 2.4 2.5 2.4 2.1 2.1 2.4 3.1
Seasonally adjusted_ ... . oo || 2.7 2.8 2.8 2.7 2.7 2.7 2.6 2.7 2.8 2.8 2.8 2.9

Beneficiaries, average weekly. _thous_. 1,470 | »1,369 | 1,758 | 1,803 | 1,752 1,506 1,299 1,210 | 1,202 | 1,229 1,102 1,070 | 1,138 | 1,363

Benefits paid § ... ooocoooonooo.. mil. $._| 4,471.0 [»4,078.0 | 465.3 | 415.0 | 440.9| 363.6 | 330.2| 287.1 | 296.3 | 316.3| 2483 | 280.7 |r280.4 | 3359
Federal employees, insured unemployment,

average weekly. . ... __ thous.. 36 738 39 k1 34 31 28 28 39 42 42 44 47 46 P47 | ...
Veterans’ program (UCX):

Initial claims_._... e mammne do___. 523 7362 39 35 33 26 27 28 32 31 26 27 r28

Insured unemployment, avg weekly_._do____ 106 62 76 76 72 64 58 56 59 59 53 51 54

Beneficiaries, average weekly do__._ 102 60 T4 73 74 65 58 54 55 59 52 48 r 50

Benefits paid. .. omil.$..| 36L.8 | »196.6) r21.2 | 180 r20.1| r17.0| 16.7| 14.3 53] 17.4| 135 14.3] r14.2
Railroad program:

ADDPHCAtIONS. - ool thous... 105 93 7 3 26 9 3 7 13 7 6 4 4 4

Insured unemployment, avg weekly...do.___ 20 12 21 18 15 13 10 9 9 9 10 9 10 9

Beneflts paid_ ... .o ... mil. §.. 5.5 30.6 5.9 3.8 3.7 2.9 2.3 1.7 1.5 1.8 1.6 L9 1.9 1.6

FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers'acceptances. ... .._.________.._ mil. $._] 6,808 8,802 | 6,564 | 6,734 | 6,859 | 6,713 | 6,88 | 7,237 | 7,603 7,734 | 8,170 | 8,237 | 8,493 | 8,832] 9,101
Commercial and finance co. paper, total.___.do____| 34,721 | 41,073 | 35,727 | 35,196 | 34,052 { 34,404 | 35,672 | 35,786 | 35,463 | 37,149 | 37,641 | 41,602 | 42,945 | 41,073 | 45,491
Placed through dealers 12,172 | 13,062 | 12,552 | 10,924 | 9,359 | 9,334 | 9,436 | 9,489 | 9,161 | 9,026 | 10,198 | 13,046 | 14,141 | 13,062 | 15,419
Placed directly (finance paper) 22,649 | 28,011 | 23,175 | 24,272 | 24,603 | 25,070 | 26,236 | 26,297 | 26,302 | 28,123 | 27,443 | 28,656 | 28,804 | 28,011 { 30,072
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Admn.:
Total, end of period__.____.__.___..__._... mil. $..| 18,203 | 21,840 | 18,925 | 19,343 | 19,733 | 20,075 | 20,319 | 20,641 | 20,856 | 21,206 | 21,346 | 21,454 | 21,505 | 21,840 | 22,506 | 22,919
Farm mortgage loans:

Federal land banks_ . _.......__._._.__. 9,107 | 11,0711 9,251 ] 9,387 | 9,591 | 9,767 | 9,953 | 10,118 | 10,256 | 10,441 | 10,592 | 10,781 | 10,926 | 11,071 | 11,245 | 11,402
Loans to cooperatives. ___..._.. 2,298 | 2,577 | 2,808 | 2,936 | 2,805 ] 2,859 | 2,765 | 2,725 ) 2,811 | 2,865 | 2,738 | 2,711 | 2,662 | 2,577 | 3,123 | 3,211
Other loans and discounts 6, 889 8,103 | 6,866 | 7,020 | 7,246 | 7,449 | 7,601 | 7,798 | 7,789 | 7,809 | 8,016 [ 7,961 { 7,917 | 8,193 | 8,138 | 8,306

Bank debits to demand deposit accounts, except
interbank and U.S. QGovernment accounts,
annual rates, seasonally adjusted:
Total (233 SMSA’S)O . cooooioo. r15,450.8/716,074.61715,059.21r15,971,2(716,452.0(r16,638.8 |r17,224.5(717,888.9{r17,818.7 [r18,394.4{r19,049.5]18,641.3]18, 816. 9119, 812. 5

New York SMSA_...._.... ,855.4 17,227.0 16,844.8 6,927.5 |7,177.0 [7,224.6 [7,381.4 (7,744.6 (8,025.3 |5,137. 2 |8,437.9 (8,007.7 | 8,081.0/8,896.2
Total 232 SMSA’s (except N.Y.). r8,505.4 |8,847.5 |r9,114.4 |9,043.8 |9,275.1 |r9,414.3 |9,843.1 {r10,144.3|0,893.3 (r10,257.2(10,611.6(710,543.6]10, 736. 0|10, 916. 3

6 other leading SMSA’sY...... "3,638.1 |r3,809.9 |'3,873.4 |r3,857.5 |'3,018.3 |r4,050.2 [4,282.4 (-4,318.2 |r,195.7 |r4,418.0 |r4,519.8 r4,462.8 14,517.1 |4, 585.0

226 other SMSA's_..__ 4,957.3 |5,037.6 5,241.0 [5,186.2 |5,356.7 |r5,364.1 |5,560.8 |r5,826.0 |r5,697.6 |*5,839.1 |6,091.7 [6,080.8 [6,218.8 [6,331.3

Federal Reserve banks, condition, end of period:
Assets, total Q.. mil. $__} 97,675 | 106,464 | 99,061 | 99,492 | 99,325 (100,010 |100,010 [100,509 (104,439 | 101,577 |101,944 (107,422 | 103,656 | 106,464 |"140,665 | 104,206
Reserve bank credit outstanding, total @ _.do__..| 77,201 ; 84,680 | 77,228 | 78,539 | 79,717 | 79,832 | 79,302 | 80,355 | 83,349 | 82,480 | 81,123 | 85,454 | 83,217 | 84,680 | 83,422 | 84,058

Discounts and advances._. 1,981 1,258 1 1,310 | 1,564 . 1,716 | 1,224 | 1,770 | 2,245 | 2,842 | 1,558 | 2,198 | 1,915 1,258 7 961 721

U.S. Government securities_.._.___.___ do___.}| 69,906 | 78,516 | 72,022 | 72,620 | 74,276 | 75,495 | 74,128 | 75,022 | 77,008 | 76,003 | 76,165 | 78,491 | 77,129 | 78,516 | 78,240 | 78,237
Gold certificate account. .. _...__._______ do._._| 10,303 | 11,460 | 10,303 | 10,303 [ 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 { 11,460 | 11,460 | 11,460 | 11,460 | 11,460

Liabiltties, total Q... ... ... do..._| 97,675 | 106,464 | 99,061 | 99,492 { 99,325 {100,010 | 100,010 (100,509 {104,439 | 101,577 (101,944 |107,422 | 103,656 | 106,464 |"140,665 | 104,296
Deposits, total ... do._..| 28,667 | 31,486 | 30,458 | 30,814 | 31,626 | 30,968 | 20,123 | 20,020 | 32,461 | 30,822 | 30,919 | 34,886 | 31,145 | 31,486 32,134 | 31,114
Member-bank reserve balances.....__._ do....| 25647 | 27,060 | 26,727 | 27,653 | 27,713 | 25,700 | 24,802 | 24'818 | 28,495 | 28,955 | 28,240 | 31,787 | 28,108 | 27,060 | 28,241 | 27,876
Federal Reserve notes in circulation...._ do....! 59,014 | 65,470 | 58,402 | 58,466 | 58,676 | 59,414 | 60,223 | 60,847 | 61,362 { 61,640 [ 61,628 | 62,120 | 63,202 | 65,470 | 63,497 | 63,662
All member banks of Federal Reserve System,
Raverage}s‘ olfddaily figures:
eserves held, total ___._._.__...._.._._._. mil. $__|131,353 | 135,068 | 32,062 | 31,742 | 31,973 | 32,277 | 32,393 | 32,028 | 33 524 | 33,785 | 34,019 | 34,912 | 34,727 | 35,068 |- 36,655 |»35, 190
Required 131,134 | 134,806 | 32,620 | 31,537 | 31,678 | 32,125 | 32,275 | 31,969 | 33,202 | 33,538 | 33,782 | 34,712 | 34,523 [ 34,806 | 36,419 |#35, 040
Bxeess......_. . _.__._____.____._..____ R 3 1 1262 342 205 295 | * 156 118 59 322 246 237 200 204 262 | r236 | rial
Borrowings from Federal Reserve banks.._do._._ 11,049 | 11,208 | 1,165 | 1,593 | 1,858 | 1,721 | 1,786 | 1,780 | 2,051 | 2,143 | 1,861 | 1,467 | 1,399 | 1,208 | 1,044 | 71,187
Freereserves. .. ... ... ..ooccooocoooooo do_...| 1830 j1—1,069 | —823 (1,388 |—1,563 |—1,560 |—1,638 [—1 653 |—1, 605 |~1,734 |—1,477 {—1,141 |—1,111 | 1,069 | =790 [»—~1,029
Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr, or mo.:
Deposits: .
Demand, adjustedd® - -...._.........._. mil.$..| 106,219 | 112,561 | 97,765 | 95,489 | 96,237 | 97,246 | 95,932 | 97,944 (100,189 | 96,481 | 97,578 | 99,610 (100,178 (112,561 | 99,325 | 98,174
Demand, totalQ ... do_...| 169,768 | 184,486 |156,909 |157,135 {149,421 156,764 (150,507 (149,950 157,605 {143,547 (156,014 162,119 156,083 |184,486 157,089 |155, 686

Individuals, partnerships, and corp. ...do.._.| 121,308 | 128,187 [110,248 {109,337 {105,786 |100,067 {109,212 |107.431 (111,528 |105,789 |110,371 (112,865 |111,459 |128,187 109,021 109,162

State and local governments..._____.__do_... ,221 7,346 | 7,180 | 6,968 | 6,582 | 7,504 | 6,561 | 6,836 | 6,901 | 5697 | 6,417 | 7,159 | 6,173 | 7,346 | 6,245 6,011

U.S. Government...._.._.._. ---do.__.{ 6,469 | 7,149 | 6,280 | 7,230 | 7,258 | 7.447 | 2,801 | 5646 | 3.010 | 1,816 | 5,512 | 3,480 | 2,138 | 7,149 | 5,684 | 3,245

Domestic commercial banks. __.___.___ do___.| 22,412 | 25,252 | 21,992 | 22,531 | 19,059 | 21,021 | 20,342 | 19,362 | 22,749 | 19,072 | 21,246 | 24,603 | 22,406 | 25,252 | 22,819 | 22,986

0 160,661 | 189,654 162,936 [168,212 [174,302 {176,383 |180,341 {170,061 [185, 434 |190,776 189,784 (188,703 (186,481 (189,654 [193, 151 192,830

Individuals, partnerships, and corp. ’ !

Savings._.__ 58,572 | 57,047 | 58,186 | 58,001 | 58,501 | 58,003 | 58,219 | 58,250 | 57,845 | 66,289 | 56,162 | 56,135 | 56,278 | 57,047 | 56,810 | 57,145
Other time 72,334 | 95,412 | 74,310 | 78,195 | 82,599 | 83,266 | 86,317 | 87,207 | 92,791 | 97,901 | 96,590 | 95,432 | 94,014 | 95,412 ] 98,898 | 99,017
Loans (adjusted), totald..._........_.._._. do__..| 226,042 | 270,458 [225,628 (232,731 (238,308 (242,960 246,091 |250,625 |256,130 |256,849 (259,742 (259,315 (260,267 270,458 (264,533 (266, 047
Commercial and industrial . ____ ---do.__| 61,442 | 110,826 | 92,314 | 96,250 | 99,872 |102,487 |102,794 {104 497 |107,557 |106,897 |108,362 106,699 (107,411 110,826 (109,471 1110, 458
For purchasing or carrying securities 12,535 | 9,439 | 12,007 | 11,457 | 10,671 | 10,054 | 10,119 | 9,705 | 9,130 | 9,620 | 9,301 | 9,508 | 9,194 | 9,430 | 8,120 | 9,188
To nonbank financial institutions. . -do____| 20,524 | 28,072 | 19,850 | 20,938 | 22,246 | 23,107 | 23,651 | 24,879 | 26,496 | 25,762 | 26,299 | 25 610 | 25,320 | 28,072 | 26,320 | 26,281
Real estate loans......._._.___.._ ~do.__.| 45,992 | 55178 | 46,473 | 46,955 | 47,501 | 48,193 | 40,060 | 50,003 | 51,006 | 51,933 | 53,083 | 53,877 | 54,509 | 55,178 | 55,627 | 55,661
Otherloans ... do.__.| 72,063 | 88,965 | 68,610 | 72,218 | 72,812 | 74,540 | 74,849 | 75,226 | 76,612 | 77,969 | 79,276 | 80,443 | 80,463 | 88,065 [ 83,111 [ 83,572
Investments, total ......_..._......_.__.__. do_._.| 85,146 | 86,077 | 84,343 | 80,868 | 80,653 | 79,618 | 79,498 | 79,388 | 78,333 | 78,466 | 80,235 | 82,292 | 82,850 | 86,077 | 87,073 ) 86,906
U.S. Government securities, total.______'do_.__| 20,133 | 5,464 | 28,626 | 25.663 | 25.373 | 24.495 | 23,091 | 23830 | 22.301 | 22,100 | 22,523 | 23,195 | 24257 | 25,464 | 25,687 25,328

Notesand bonds...._._..._..__ ~do.__.| 22,552 | 10,936 { 22,426 | 21,066 | 20,473 | 19,973 | 10,770 | 10,800 | 19,447 | 18,594 | 19,202 | 19,256 | 19,823 | 19,936 { 19,828 | 20, U2
Other securities._......_......_..__._.__. do....| 56,013 i 61,513 | 55,417 | 55,205 | 55,280 | 55.123 | 55,507 | 55,549 | 55,670 | 56,366 | 57,712 | 59,007 | 58,503 | 61,513 | 61,386 | 61,578

r Revised. » Preliminary. ! Average for Dec, § Insured unemployment (all pro- ans to and Federal funds transactions with

grams) data include claims filed under extended duration provisions of regular State laws;
amounts paid under these programs are excluded from State benefits paid data.

Alnsured
unemployment as % of average covered employment in a 12-month period. @ Includes
data not shown separately. d'For demand deposits, the term “adjusted’” denotes demand

deposits other than domestic commercial bank and U.

534-264 O - 74 - -3

S. Government, less cash items in

process of collection; for loans, exclusive of lo: 1
domestic commercial banks and after deduction of valuatio

are show gross; i.e., before deduction of valuation reserves).

some cities and counties not designated as SMSA'’s.
Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

4 Includes Bost

1 reserves (individual loan items
OTotal SMSA’s include
on, Philadelphia,



S-18 SURVEY OF CURRENT BUSINESS March 1974
Unless otherwise stated in (ootnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. ‘ Apr. | May | June | July ’ Aug. ‘ Sept. \ Oct. ’ Nov. | Dee Jan. Feb.
FINANCE—Continued
BANKING— Continued
Commercial bank credlt (last Wed of mo., except
for June 30 and Dec 31 call dates),seas adj..f
Total loans and investments® bil. $__ 556. 4 625. 4 564.7 575.4 583.6 589.6 597.7 602.0 608.2 616.0 | 618.2 621.7 624. 6 625.4 | 633.6 641, O
LoansQ._. . __.....__..____ _do____| 871.8 444 5| 385.8 | 397.2 | 4056.8 | 411.1 | 417.4 | 420 3 | 427.3 | 4353 | 438.1 | 4400 | 443.6 | 444 5| 450 2 | 454.7
U.S. Government securities. 61.9 53.2 61.8 60.6 60.4 61 0 61.0 61.6 59.6 57.7 56.3 54,9 54,5 53 2 53.9 55.7
Other securities 116.7 127.7 117.1 117.6 117.4 117.5 119.3 120.1 121.3 123.0 123.8 126.8 126.5 127.7 129.5 130.6
Money and Interest rates: §
Bank rates on short-term business loans:
In 35 centers_________ _percent per annum__| ! 58.82
New York Clty______ ... .. ___._____. do_.__| 1557
7 other northeast centers_______________ do___.| 16.07
8 north central centers 16.74
7 southeast centers.___ 16.07
8 southwest centers. 16.02
4 west coasteenters_____ . ____.________ 1 5.80
Discount rate (N.Y.F.RR. Bank), end of year or
month._______________________ ______ percent_. 4.50 7.50 5.00 5 50 5. 50 5. 50 8.00 6. 50 7.00 7.50 7.50 7.50 7.50 7.50 7.50 7.50
Federal Intermedlate credit bank loans____.do___.| !6.00 | 17.16 6.32 6.40 6. 50 6.71 6. 34 7.08 7.21 7.38 7.42 8.05 8.18 8.34 8.42 8.52
Home m)ortgage rates (conventionmal 1st mort-
gages):
New home purchase (U.S avg)______ percent__| '7.46 17.95 | 27.68 7.70 7.68 7.71 7.71 7.79 7 87 7.94 8.17 8.31 8 39 8,49 8.52 | »8.61
Existing home purchase (U.S avg.)_____._do.___| '7.38 18.01 | 87.68 7.72 7.69 7.70 7.77 7.79 7.84 8.01 8.26 8.50 8.58 8.61 8.64 | »8.66
Open market rates, New York Clty:
Bankers' acceptances (prime, 90 days)___ do....| 2447 | 2808 | b560| 6.14( o¢.82 | 697| 7.16| 798| 919 1018| w1e{ 907| 873 8.94 1 8.72 .83
Commerclal paper (prime, 4-6 months).__do. 24,89 | 2815 5.78 6.22 6.85 7.14 727 799 9.18 | 10.21 | 10.23 8.92 8 94 9.08 8.66 7.82
Finance Co paper placed direetly,3-6mo.do___.| 24.52| 2740 5 56 597 6.44 6.76 6 85 7.45 8.09 8.90 8.90 7.84 7.94 8.16 7.92 7.40
Stock Exchange coll loans, goingrate____do..__| 26.16 | 2825 6 01 6.29 6.80 7.00 7.18 7.83 8.41 9.41 | 10.04 | 10.02 | 10.00 | 10.00 9.95 9.39
Yield on U 8. Government securities (taxable):
3-month bills (rate on new issue)__._percent. | 24.071 | 27,041 | 5307 | 5558 | 6.064 | 6.289 | 6.348 | 7.188 | 8015 | 8672 ( g 478 | 7.155 | 7866 | 7.364 | 7.755 | 7.060
3-5yearissues. .. __..____._____.______ do.... | 25.85 26,92 629 6. 61 6.85 6.74 6.78 6.76 7.49 7.75 7.16 a.81 6.96 6.80 6.94 6.77
CONSUMER CREDIT
(Short- and Intermediate-term)
Total outstanding, end of year or month.___mil. $__| 167,564 | 180,846 [167,227 |157,582 (159,320 (161,491 |164,277 (167,083 |169,148 (171,978 (173,085 (174,840 (176,969 |180,486 (178,686 |........
Installment credit,total________ __________ do....| 127,332 | 147,437 |127,368 |127 950 |129,875 |131,022 (133,531 (136,018 1138,212 1140,810 (142,003 |143,610 (145,400 (147,437 146,575 {-.._....
Automoblle paper_ __._________._________ do.___| 44,120 | 51,130 | 44,353 | 44,817 | 46,610 | 46,478 | 47,518 | 48,540 | 49,352 | 50,232 | 50, 557 | 51,002 | 51,371 | £1,130 | 50, 617
Other consumer goods paper...__ 47,530 | 39,952 | 39,795 | 39,951 | 40, 441 | 41,006 | 41,853 | 42,675 | 43,505 | 44,019 | 44,632 | 45,592 | 47,530 | 47,303
Repalr and modernization loans.. 7,352 | 6,193 | 6,23y | 6,328 | 6408 | 6,541 | 6,688 | 6,845 | 7,000 | 7,120 7,285 | 7,321 | 7,352 | 7,303
Personalloans____._._________.______ 41,425 | 36,870 | 37,108 | 37,486 | 37,695 | 38,376 | 38,928 | 39,440 | 40,064 | 40,397 | 40,651 | 41,116 | 41,425 | 41,352
By type of holder:
Finanelal institutions, total_.__________ do.._.| 111,382 | 129,305 |111,690 112,630 {114,190 |115,727 (118,165 (120,450 122,479 |124,823 {126,040 (127,307 128,553
Commercisl banks - 59,783 | 69,495 | 60,148 | 60,582 | 61,388 | 62,459 | 63,707 | 64,999 | 66,065 | 67,381 | 67,918 | 68,627 | 69, 161
Finance companies 32,088 | 387,243 | 32,177 | 32,431 | 32,760 | 33, 078 | 33,859 | 34,367 | 35,020 | 35,634 | 35993 | 36,365 | 36,887
Creditunions..______________________ 16,913 | 19,609 | 16,847 | 16,973 | 17,239 | 17,455 | 17,832 | 18,269 | 18,517 | 18,961 | 19,207 | 19,339 | 19, 517
Miscellaneous lenders 2, 598 2,058 | 2,818 | 2644 | ‘2,813 | 2,735 | 2,767 | 2,815 | 2,877 | 2,847 | 2,022 | 2,976 | 2,088
Retail outlets, total . ___________________ 15,950 | 18,132 | 15,678 | 15,329 | 15,185 | 15,205 | 15,366 | 15,568 | 15,733 | 15,987 | 16,053 | 16,303 | 16,847
Automobile dealers_ ______.________._ do .. 261 299 263 266 272 278 284 289 293 296 297 300 302
Noninstallment credit, total_ . __._.________ do.._.| 30,232 | 33040 | 29,853 | 29 g3 | 29,945 | 30,469 | 30,746 | 31,065 | 30,936 | 31,168 | 30,942 | 31,230 | 31, 569
Single-payment loans, total_ 12,256 | 13,241 | 12,204 | 127409 | 12,540 | 12,686 | 12,817 | 12,990 | 12,068 | 13,111 | 13,088 | 13,145 | 13,161
Commercial banks_______ 10,857 | 11,753 | 10,825 | 10,080 | 11,074 | 11,237 | 11,359 | 11,520 | 11,491 | 11,655 | 11,608 | 11,654 | 11,669
Other finaneial institutions_ . ____ 1,39 1,488 | L3879} 10420 | 1,466 | 1,449 | 1,458 | 1,470 | 1,477 | 1,466 | 1,480 | 1,491 | 1,492
Charge accounts, total.__ 9, 002 9, 829 8,357 7,646 7,702 | 8,036 8,319 8, 655 8,479 8, 605 8,335 8,590 8,785
Retail outlets 7, 055 7,783 6, 402 5,735 5, 825 6,129 8, 387 6, 544 6, 424 6,475 6, 229 6, 554 6, 7g1 2 a8 ¢
Credit cards_ 1,947 | o046 | 1,985 | 1911 | 1,877 | 1,907 | 1,932 | 2,011 | 2,085 | 2,130 | 2,106 | 2,036 | 2,024 ) 1,981
Service credit______________ """ 8,974 | 9,979 | 9,298 | 9'peg | 9,703 | 9747 | 9,610 | 9,520 | 9,489 | 9,452 | 9,619 | 9,495 | 9,623 | 9,979 [ 10,119
In%}.allmem credit extended and repald-
nadjusted:
Extended, total____._.___________________ 142,951 | 165,083 | 11,923 | 13,214 | 13,681 | 13,661 | 14,792 | 14,608 | 14,812 | 15,099 | 12,624 | 14,454 | 14,008 | 14,117 1 12,375 |________
Automobile paper____.___ 40,194 | 46,453 | 3,393 | 3,407 | 4,164 | 4,101 | 4,409 | 4,313 | 4,177 | 4,252 | 3,476 | 4,196 | 3,693 | 2,872 ¢
Other consumer goods paper_ 55, 599 66; 850 4,949 4, 252 5, 169 5,378 5, 698 5,678 6, 7563 6, 065 5,217 5,804 5, 980 6, 826
Allother._____..__________ ________ 47,111 | 51,771 | 3,581 | 3,555 | 4,348 | 4,182 | 4,685 | 4,617 | 4,882 | 4,782 | 3,031 | 4,364 | 4,425 | 4,419
Repaid, total 126,914 | 144,978 | 11,887 | 10,623 | 12,265 | 12,014 | 12,283 | 12,121 | 12,618 | 12,501 | 11,341 | 12,937 | 12,308 | 12,080
Automobile paper._______ 34,729 | 39,452 | 3,169 | 2,943 | 3,371 ) 3,233 | 3,369 | 3,282 | 3,374 | 3,372 | 3,151 | 3,66l | 3,414 | 3,113
Other consuner goods paper 49,872 | 59,400 | 5,077 | 4,409 | 5,013 | 4,888 | 5,043 | 4,921 | 5,031 | 5135 | 4,703 | 5,281 | 5020 | 4.888
Allother______________ 117 42,313 | 46,117 | 3,641 | 3,271 | 3,881 | 3,803 | 3,871 | 3,918 | 4,213 | 3,094 | 3,487 | 3,995 | 3,874 | 4,07
Seasonally adjusted:
E’Xe’}gﬁﬂ;ﬁ?‘“’ ......................... 13, 352 13,465 | 13,932 | 13,646 14,5542 13, ggg 12, gg; lg, Slﬁg lg, ggg lg, 217
u bile paper________ 4,001 | 3,822 | 3,980 | 3,762 | 3,930 , , , , , 315
Other consumer goods paper 5349 | 5,563 | 5504 | 5,505 | 5,943 | 5961 | 55637 | 5911 | 5978 | 5,254
Allother____________ 711777 4,502 | 4,080 | 4,439 | 4,379 | 4,639 | 4,365 | 4,216 | 4,326 | 4,478 | 4,108
Repald, total _______________.___.___.____ 11,808 | 12,061 | 11,941 | 12,034 | 12,544 | 12,399 | 12,332 | 12,449 | 12,549 | 12,267
Automobile paper____.______ 3,225 | 3,218 | 3,261 | 3,253 | 3,334 | 3,293 | 3,406 | 3,427 | 3,471 | 3,338
Other consumer goods paper 4,755 | 4,963 | 4,917 | 4,955 | 5,141 | 5168 | 5072 | 5149 | 51541 5,001
Allother.______ 3,828 | 3880 | 3,763 | 3,826 | 4,089 | 3,938 | 3,854 | 3,873 | 3,024 | 3,028 B
"Revised  Prelimmary § For bond yields, see p S-21 tBeginmng Jan. 1959, monthly data have been revised to
! Average for year. 2 Dally average # Beginmng Jan. 1973, data reflect changes 1n reflect new seasonal factors and adjustment to benchmarks for the latest call date (June 30,

sample and weighting. O Adjusted to exclude interbank loans

1973) Rewvisions are in the Nov. 1973 Federal Reserve Bulletin.



March 1974 SURVEY OF CURRENT BUSINESS S8-19
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:

RecelDts (M0t) - oo mil. §.__|1208, 649 (232,225 | 21,130 | 18,067 | 15,987 | 25,860 | 16,584 | 28,537 | 18,121 | 21,291 | 25,007 | 17,637 | 20,209 | 21,987 | 23,476 |.--.----

Outlays (Met) - oo oo eeeeeeean do_.__[1231,876 1246,526 | 23,631 | 20,227 | 20,806 | 22,306 | 20,157 | 20,814 | 22,607 | 22,139 | 20,736 ,092 | 22,099 | 19,686 | 23 671 |........

Budget surplus or deflelt (~).__.......__... do._._[1—23,227 1 —14,301|—2,501 |—2,160 {—4,820 | 3,554 |~3,673 | 7,723 {—4,486 | —847 | 4,271 [—5,455 |—-1,801 | 2,302 | —195 |..._....

Budget financing, total_...._. 123,227 1114,301 2, 501 2,160 | 4,820 3,654 | 3,673 | —7,723 | 4,486 847 | —4,27T1 5,455 1,801 |—2,302 195 [oeeueens
Borrowing from the public. 119,442 (119,275 | 1,519 | 3,863 | 3,005 |—2,159 |—1,970 | —2,360 | —713 | —563 564 | 1,395 | 2,202 | 8,128 | —773 (.. __
Reduction in cash balances 13,785 |1 —4,974 982 |~1,703 | 1,815 |—1,395 | 5,643 | —5,354 | 5,199 | 1, 410 |—4,835 | 4,060 | —311 |—5,430 068 [-cnnnn-

Gross amount of debt outstanding. ......_... do....|'437,320 |1 468,426 461,030 (465,792 |460,587 |467,322 1467, 555 |468, 426 1469, 206 (472, 438 (472,073 1473,139 (474,973 {480,660 |478,957 |--oeeo-w
Held by the publie. ... ... ... ........... do....|'323,770 |1 343,045 342,674 |346,5637 349,542 |347,383 |345, 414 |343, 045 (342,332 |341,760 |342, 333 343,727 1345, 030 [349, 058 {348, 985 |..covew

Budget receipts by source and outlays by agency: -

Reoelpts (net), votal e ouveys by e B 5. |1208, 649 [t 232,905 | 21,130 | 18,067 | 15,987 | 25,860 | 16,684 | 28,537 | 18,121 |21,291 | 25,007 | 17,637 | 20,200 | 21,087 | 93, 476 | ...
Individual income taxes (net). B | V94,737 [1103. 246 | 12,897 8,067 | 3,409 | 11,587 3,825 | 12,306 | 8,814 | 9,279 | 11,707 | 9,230 [ 10,106 | 9,134 | 14,827 [-ocoo---
Corporation income taxes (net)..........do 132,166 | 136,153 | 1,382 672 | 4,867 | 5,687 923 | 8,796 ; 1,350 695 ) 5,247 | 1,053 8521 6,006 1 1,562 ...
Social Insurance taxes and contributlons

(3775 PO s.. ’ 53,014 | 464,542 | 4,486 | 7,029 | 5340 | 6,359 | 9,380 | 5,081 | 5336 | 8778 5409 | 4712 | 6,724 | 4,149 59232 |_....._.
Other- . oo do_ _.1127,832 1128,286 | 2,366 | 2,208 | 2,371 2,258 | 2,456 | 2,354 | 2,621 | 2,630 | 2,644 | 2,641 | 2,827 | 2,608 | 2,356 |-..._.__

Outlays, totalQ® o oo do....|1231,876 |t 246,526 | 23,631 | 20,227 | 20,806 | 22,306 | 20,157 | 20,814 | 22,607 | 22,139 | 20,736 | 23,002 | 22,099 | 19,686 | 23,671 |....----
Agriculture Department___ ...do_._. 110,043 | 110,028 { 1,366 770 328 643 62 273 | 2,326 847 249 799 1,161 137 1,209 [ocoooooo
Defense Department, military..___...___ do....| 175150 1173,297 | 6,332 6,075 ) 6,633 | 6,207 | 6,238 | 7,473 ) 5083 | 6,662 6,032| 6,523 | 6,647 | 6,123 | 6,600 |....----
Health, Education, and Welfare Department

mil.$..| 17,779 1182,042 | 7,121 | 7,061 | 6,554 | 7,125 | 7,683 | 7,815 6,902 | 7,203 | 7,396 | 7,415 7,463 | 7,383 ] 7,006 | _.....
Treasury Department.__.__....._..._.._.. do....[122,124 /130,082 | 4,210 | 2,148 | 2,475} 3,760 | 2,214 | 2,124} 3,83 | 2,284 | 2,652 | 3,763 | 2,566 | 2,371 3151 N O
Natlonal Aeronautics and Space Adm.___.do.... 3, 222 13,311 271 241 301 265 265 301 278 262 246 249 246 221 A5 S D
Veterans Administration..._..._.___.____ do._..| 110,710 | 111,968 | 1,164 | 1,043 | 1,061 | 1,111 | 1,014 862 | 1,097 | 1,050 968 | 1,056 | 1,191 1,141 | 1,202 |ooooao--
Receipts and expenditures (natlonal income and
produet acconnts basis), gtrly. totals seas. adj.
at annual rates:

Federal Government recelpts, total...._. bil.$..| 22871 26500 ... ... 263.6 {oooeoialeaaaaaae 2624 | e oeaee 269. 5
Personal tax and nontax recelpts......... do....| 1079 114.5 {oooo |l 108.5 b5 1 0 R IO 116.9
Corporate profit tax accruals___.________. do._... 37.8 49.5 |occomm|aaaeaan 46.6 BO.8 | ooeefieiaes 510
Indirect business tax and nontax accruals.do 19.9 200 Joeecaeaaeee 20.7 202 || emaenn 20.8
Contributions for social insurance...._... do.... 63.0 L0 U R 77.8 (7 U D R, 80.8

Federal Government expenditures, total_. .do....| 244.6 264.0 ]| 258.6 262.4 | _ceeoofeaaaaae 266. 6
Purchases of goods and services.._...._.. do.._.| 104.4 106.6 | |-o..- 105.5 107.3 | fecaceee

National defense. ... ......._..... do.... 74.4 T73.9 b 74.3 T4 2 |
Transfer payments... ... . ....... do._.. 82.9 95.4 | oo L) V- N SR FRN [+ 3 S A 96.6
QGrants-in-aid to State and local govts..__.do._... 37.7 40,9 focemonn e 3 P I R PR, 40.5 [oeoaaan|oaaecne- 40.5
Net interest pald_.._.__ ... ____._. do.... 13.5 15,9 Jocomofeeeee 14,7 | fenemann 15.6 |ncomcmcfacnaaann 16.2
Subsidies less current surplus of govemment

enterprises. ... ..o .o ooioo.i.. bil. §.. 6.1 7 N (RN P [ 3% 20 PR . .70 S PSRN IS 5.3
Less: Wage accruals less disbursements___do. ... P 2 ORI RPN PR 8 (RO R, S T P S M,

Surplus or deficit (=)o ... .. ... do....| —15.9 FLO feeamao|maeie —85.0 |oeeecfaracanaan N1 T P SR 4.0

LIFE INSURANCE

Institute of Life Insurance:

Assets, total, all U.S. life Insurance cos. 239.73 | 252.07 | 242.02 | 242.07 | 243.08 | 242.56 | 243.59 | 244.53 | 247.08 | 247.66 | 250.20
Government securities. _.___._.... 11.37 11.38 | 11.19] 1114 | 11,15 11.46 | 11.43 | 11.36 | 11,43 | 11.42 | 11.40
Corporate securities. .. e 112.98 | 117.73 {114.53 | 115.39 | 115,97 | 116.18 | 115.90 | 116.15 | 118.06 | 117.84 | 119,20
Mortgage loans, total. .. ..._..__..___ 76.95 81,18 } 77.48 | 77.51 | 77.59 | 77.26| 77.40 | 77.91 78.24 | 78.66 | 79.04

71,27 75.19 71.86 | 7180 | 71.95 | 7L.61 | 71.72 | 72.19| 72.47 | 72.84| 73.18
7.30 7.77 7.37 7.43 7.45 7.52 7.54 7.65 7.58 7.63 7.68
18.00 20.08 18.08 | 18.17 18.29 18.42 ] 18.53 | 18.67 | 18.84 { 19.18 1 19.51
1.98 2.25 1.60 1.57 1. 56 1.66 1.69 1.78 1.80 1.73 1.81
11.15 11. 69 10.78 | 10.86 | 11.08 | 11.07{ 1L09{ 11.10 | 11.13 | 11.20 | 11.56

Life Insurance Agency Management Association:

Insurance written (new paid-for insurance):

Value, estimated total________.____.__._..mil. $._| 208,497 | 232,033 | 15,285 | 16,265 | 20,604 | 18,793 | 19,244 | 19,680 | 18,861 | 18,984 | 17,093 | 19,820 | 10,794 | 27,610 | 17.799
Ordinary (incl. mass-marketed ord. )____do | 146,116 { 163,546 { 11,316 | 12,048 | 14,905 | 13,733 | 14,362 | 13,858 | 13,115 | 13,5565 | 12,497 | 14,662 | 14,221 | 15,274 | 12,623
55,054 | 61,647 ,443 (3,601 5,077 | 4,458 | 4,274 | 5,242 | 5,204 | 4,851 4,020 | 4,614 | 5,042 | 11,731 4,650
7,327 6,840 526 526 622 602 608 580 542 578 576 544 531 605 526

MONETARY STATISTICS

G(édl?ind sliver:

Monetary stock, U.S. (end of period)___mn $..| 10,410 | 11,567 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10, 410 10,410 | 10,410 | 11,567 | 11,567 | 13,567 § 11,567
Net release from’ earmark§. . ___.____ —1,715 | —1,538 4 4 3 6 2 25 9 18 |—1,685 18 36 24
Exports__________.___.__ _nthous $__ 63, 053 145 965 2,786 2,015 2,405 2,899 3,066 | 21,503 | 24, 958 4,012 | 4,973 | 23,586 | 15,970 | 37,234 | 20,223
Tmports.___________..___ -..do._.. 357 689 356 150 | 19,745 | 32,487 | 27,526 | 41,127 | 33,070 | 34,990 27 134 | 17,061 | 36,162 | 33,770 | 30,411 | 23,236 | 19,767
Production:§

South Africa 1,109.8 |__....... 88.2 86. 5 88.5 86.6 86.0 87.6 88.3 90. 2 88.2 97.5 97.2

Canada.______.___ ... 77.2 75.0 6.2 6.1 6.3 6.2 6.8 6.4 6.6 5.7 5.7 7.0 6.3

Stlver:

Bxports. ... ... 31,592 | 27,637 616 436 | 1,960 856 | 1,718 876 { 5,627 | 4,563 | 3,277 1,871 | 1,593 | 1,003

Im.ports ------------ 59,357 | 268,639 | 8,287 [ 6,993 8 664 | 6,838 | 7,490 | 15,231 | 32,988 | 27,569 | 30,764 | 22,200 | 66,379 | 32,156

}I)’nc; at“New York 1.685 2.558 | 2.017 | 2.236 2 309 | 2.207 | 2.401 2.621 2.706 | 2.636 | 2.675 2.886 | 2.860 | 3.137
roduction: :

United States..______.______. thous. fineoz_..! 39,727 ' 43,566 ' 3,275 ' 3,620 1 2,053} 4,615 ! 4,1181 3,036 | 2,080 ! 3,385 3,003 ! 5314 | 3,803 4,3¢51 3,125 | 3,370

* Revised. » Preliminary. t Data shown in 1971 and 1972 annual columns are for months. QIncludes data for items not shown separately. §Or increase in earmarked

fiscal years ending June 30 of the respective years; they include revisions not distributed to gold (). 1 Valued at $38 per five ounce from Jan. 1972-Sept. 1973, at $42 22 thereafter.



S-20 SURVEY OF CURRENT BUSINESS March 1974
Unless otherwise stated in footnotes below,hdata 1972 | 1973 1973 1974

thi h 1972 and descriptive notes are as shown

inrtol:eglws edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. | Apr. | May l June | July | Aug. | Sept. | Oct. Nov. | Dec. Jan. Feb.

FINANCE—Continued
MONETARY STATISTICS—Continued

Currency in circulation (end of period)._._.. bil. §_. 66.5 72.5 64.3 64.7 65.2 66. 1 67.2 67.8 68.2 68.4 68.2 69.0 70.3 72.5 69.9 1 _______
Money supplyfnnd relate? data (avg. of daily fig.):@

Ur'i‘acgg;slg?n:; Ssg%sg]r;i_.v .B:r.l ?.t }(.){1_ ......... hil. $_. 248.9 263. 6 263.5 | 255.2 | 255.5 ) 260.9 | 257.9 | 263.6 ) 265.7 262.9 263.9 | 266.0 | 270.5 ) 278.1 |r276.8 | »269.7
Currency outside banks. ..do_._. 54.6 59.3 56.8 56. 8 57.4 58.3 58.7 59. 4 59.9 60. 0 60, 1 60. 4 61.4 62. 6 61.5 61.8
Demand deposits ..___._._. ..do___. 190, 9 204.3 206, 8 198. 4 108.1 202.6 199.2 | 204.1 205.7 202,0 { 203.8 | 205.6 | 209.1 215.5 | 215.3 207.9

Time depositsadjustedy..._._____._ _.do__.. 293.4 345.1 316.9 | 323.3 | 332.6 | 337.6| 342.6 | 344.5 ;| 347.6 | 356.6 359. 2| 360.2 | 358.7 | 361.8 |~368.9 | 373.8
U.S. Government demand depositsY..... do__._. 7.2 7.1 80.1 9.9 10.4 8.3 8.7 7.1 6.5 4.1 5.3 6.0 4.3 6.3 8.0 8.5

A%gts;f ?n?r:e?:;oy?gllyvﬁr_ifl t _1 (_)f]_: ____________ 256.7 | 257.9 | 258.1 250.4 | 262.4 1 265.5 266. 4 266.2 | 265.4 266. 5 268. 8 270.4 §r269.6 | »272.6
Currency outside banks.____ - 57.1 57.5 58.C 58.6 58.9 59, 4 59.5 59.8 60. 2 60. 4 60.9 61.6 61.8 62.8
Demand deposits__.. 199.6 | 200.4 200.1 200.8 | 203.4 206. 2 207.0 | 206.4 205.2 | 206.1 207.9 | 208.8 |r207.8] 210.0

Time depositsadjustedy. . 317.6 | 328.5| 3311 337.3 | 342.6( 345.8 | 349.4 | 355.0} 357.9 | 358.9 ) 359.9 | 363.1 369.6 | 374.1
Tur%ogerc of demand dprsits except intetrh(;mk and
8. Govt., annual rates, seas. adjusted:
Total (233 SMSA’ _.ratioofdebitsto deposits. . r93.9 97.9 97.1 95.7 97.8 99.9 102.6 | r106.2 | 107.4 109.5 113.2 17110.2 | 111.5 118.0
?\Iéw\:}:;York SN?)S(?& ¢ o °P . ) 224.0( 238.0 | 228.3 1228.9 235.1 245.0 247.5 | 252.5{ 266.4 | 285.3 | 274.9 269.8 | 270.3 | 204.2
Total 232 SMSA’s (except N.Y.)._ -] r64.2 66.1 67.8 66.2 | r67.4 68.7 71.3 73.6 72.4 4.7 7.1} r75.8 77.3 79.3
6 other leading SMSA’sq..... ] r98.1 |r103.3 17104.5 | r101.9 {r103.7 [7107.6 | 7111.7 |r113.6 (r111.6 {~116.4 |r118.6 |7 115.0 116. 2 120. 2
226 other SMSA'S .o o QO et 51.2 52.0 53.9 52.5 56.3 54.0 55.8 58.4 57.5 58.8 | ré6l.2 60.6 62,2 63.6

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade and SEC):

Net profit alter taxes, all Industries__...__ mil. $..
Food and kindred products .do___.
Textile mill proquets.___._._.____________ do

Lumber and wood products (except lumitlix]r};)"
mil.

Paper and allied produets.
Chemicals and allied produects.._.

Petroleum refining._________.________.___
Stone, clay, and glass products.. ..do.___
Primary nonferrous metal.__.. -.do___.
Primary iron and steel do_...
Fabricated metal products (except ordnance,
machinery, and transport. equip.)....mil. $._

Machinery (except electrical) ____________ do._._.
Elec. machinery, equip., and supplies... .do..__
Transportation equipment (except motor

vehicles, ete.)ao o ...
Motor vehicles and equipment._.
All other manufacturing industries

Dividends paid (cash), all industries_.____. do....
SECURITIES ISSUED

Securities and Exchange Commission:

Estimated gross proceeds, total. __________ mil. $__
By type of security:
Bondsand notes, total___.______..____. do_._.
Corporate.._.____.__

Common stock..
Preferredstoek. ... _.__________
By type of issuer:
Corporate, total ¢
Manufacturing___.__
Extractive (mining)
Public utility

Transportation_ . . ........._._.__..
Communication,

Noncorporate, total @ _______._____...__.
U.8.Government._..
State and municipal

State and municipal issues (Bond Buyer):
Loung-term
Short-term

SECURITY MARKETS

Stock Market Customer Financing

Martgln credit at brokers and banks, end of month,
0

At banks
Other security credit at banks..
Free credit balances at brokers:

Margin accounts

Cash accounts

* Revised. » Preliminary. tEnd of year.

1971 are in the Feb. 1974 Federal Reserve Bulletin.

16, 110

r 95,408
782,337

1,997
r 4,830
10,635

7 54,610
17,080

{728,070

22, 941
25,222

19,045
18,180

1 865
11,528

L 414
11,957

106,618

89,435
22,251
7,800
3,383

6, 523

5,472
1,276
013
137

2,327
176

90
900

121
33
903

4,196
1,199
1,889

1,887
1,622

8,840
7,975

865
1,484

413

1,883

7,325
6,320

172
1,962

596

8,640
7,773
867
1,508
431

1,770

223
1,393
1,369

4,122

9,030
7,213
2,117
984
833

3,933
490
91
031
108
1,008
1,222
5,096
606
2,304

2,297
1,638

8,347
7,468

1, 566

442
1,719

S @Effective February 1974 SURVEY,
data revised to reflect: Annual review of seasonal factors; regular benchmark adjustment;
eflfect of changes in check collection procedures (Regulation J); and adjustments to include
new figures from internationally oriented banking institutions. Monthly revisions back to

)

6, 567

5,809
1,739
558
200

2,497

141
519

92
258
971

4,070
564
1,688

8,165
7,293

872
1,482

389
1,536

11,219

10,403
1,722
627
187

2,537
399
109
765

245
374
581

8, 681
3,353
1,870

1,870
2,492

7,650
6,784

866
1,502

413

1,564

1,811

4,268 |eenan....

7,943 | 7,643

7,122 | 6,882
2,757 i 1,870
06

6f 536
216 226
3,578 | 2,631
728 533
50 102
1,596 920
183 250
332 303
517 374

4,365 | 5,012
5 490
2,046 | 1,992

2,031 | 1,992
2,517 | 1,923

YAt all commercial banks.
OTotal SMSA’s include some cities and counties not designated as SMSA’s.
Includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and Los
Angeles-Long Beach.

9 Includes data not shown separately.

8,036

7,610
1,396
330

96
1,822
275
141
513
6
325
357
6,214
1,471

8,091
7,542

119

r 8,924

r7,883
r 2,358
T 685
355

r 3,398
v 522

57
r 049
r114

r 678
T 926

r 5,525
485
r 2,232

2,232
2,501

12,553

11,247
v 2,257
v 668
r 637

r 3,563
r 476

r 34

£ 1,080

r 245
796
r 814
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w2 | 1013 1973 1974
Unless otherwise stated in footnotes below,hdata
thro\l h 1972 and descriptive notes are as shown
in tl\egl!ﬂs edition of BUSINESS STATISTICS Annusl Jan. Feb. Mar. | Apr. May | June | July ‘ Aug. | Sept. ’ Oct. Nov. Deec. Jan. Feb.
FINANCE—Continued
SECURITY MARKETS—Continued
Bondas
Prices:
Stﬁnidgrd dé Poor’s C(tlrpomtlon:
ade corporate:
éommoslt d'? ____________ 1. per $100 hond. . 65.9 63.6] 66.0| 66.5| 652 6491 64.7| 64.4| 63.8| 6.0 6L2) 621 62.1] 629] 623 620
Domestlc munlicipal (16 bonds) .......... do.... 84.4 85.4 86.9 86.1 84.1 85.7 86.1 85.8 83.2 82.2 86.2 86.9 85.6 86.1 85.2 85.3
U.8. Treasury honds, taxableY.._.__.__.... do....| 6871 62.80] 6580 | 64.09 | 63.59 | 64.39 | 63.43 | 62.61 | 60.87 | 58.71 | 61.81 | 63.13 [ 62.71 | 62.37 | 60.66 | 60.83
Sales:
Total, excl. U.S. Government honds (SEC):
Aliregistered exchanges
arket value 9,515.67 |8,301.79 | 841,21 | 734.02 | 783.47 | 781.70 | 645.90 | 615.35 | 604.80 | 766.20 | 622.73 | 741.95 | 628.28 | 536.10 | 504.86 |.._.____.
Facevalue ... ... d 10,077.35 19,429, 67 | 962.20 | 790.10 | 869.21 | 923.56 | 738.59 | 725.34 | 701.33 | 862,43 | 664.91 | 823.72 | 708.70 | 675.34 | 673.60 |....____
New York Stock Exchange:
Market value 18,717 24 [7,865.38 | 786.18 | 692.06 | 740.12 | 747.12 | 606.45 | 585.14 | 579.43 | 744.67 | 597.88 | 691.10 [ 597.92 | 497.33 | 567.26 (....-...
Facevalue__ .. ... 9,168.52 |8,736.82 | B37.91 | 738.43 | 828.62 | 810.76 | 684.98 | 679.35 | 663.75 | 807.02 | 632.78 | V59,22 | 672.62 | 621.38 | 635.50 |.....__.

New York Stock Exchange, excluslve of some

stopped sales, face value, total. ... .___ mil, $._[5,444.12 (4,424, 67 | 448.44 | 362.93 | 392.08 | 351.32 | 379.95 | 335.65 | 354.44 | 351,15 | 355.60 | 399.52 | 344.40 | 349.19 | 366.42 | 287.93
Ylelds:
D%mestlc corporate (Moody’s)._.___.... percent._. 7.63 7.79 7.49 7.587 7.62 7.62 7.62 7.69 7.80 8.04 8.06 7.96 8.02 8.05 8.18 8.17
vy rating:

7.21 7.44| 15| 7.22| 7.20| 7.26) 7.201 7.37| 746 7.68| 7.63 7.60 | 7.67 7.68! 7.831 7.8
7.48 7.65| T.37( 7.47| 7.49| 7.49{ 749 7.5 7.64{ 784! 7.8 | 7.8} 7.90| 7.92| 797 7.97
7.66 7.83 7.53| 7.60| 766 7.64| 764 | 771 7.86 | 8.11 811 798| 807 81| 822 8.26
8.16 8.24|] 7.96( 7.97| 803 809 806 813 | 824| 853] 863 841 8.42| 8.4 858 | 8.59

Byg
7.35 7.60) 7.27| 7.34| 7.43] 743 741 7491 7591 791 7.8 7.7 | 7.81 7.84| 7.97] 8ot
7.74 7.83] 7.51] 7.6l 7.64| 7.64| 7.63| 769 7.81| 806 | 809 804 811 8.17| 827 8.33
7.98 g12| 7.87| 7.92| 79 7.98| 8.0t 807 817] 832 8% 824 828 828} 834} 827

Domestic municipal:

Bond Buyer (20 bonds)_.__.__..____..__. do.._.. 5.25 529 516! 522! 52| 810 52| 625} 55| 534 600| 517] 6.16 5181 620! 5.2
Standard & Poor’s Corp. (15 bonds)......do____ 5.27 5.18 5.05 5.12 5.30 5.16 5.12 5.15 5.39 5.47 5.11 5.05 5.17 5.12 5.20 5.19
U.8. Treasury bonds, taxable®__._....___. do._.. 5.63 6.30] 594 614] 620 61| 622| 632| 653 681 642 6.26| 6.31 6.35{ 6.56| 6.54
Stocks
Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):

Dividends per share, annusl rate, composite
dollars_. 8.92 9.58] 9.29! 9.3 9.34) 938 93| 94 0.63) 959 | 9.62| 9.73) 10.16| 10.19{ 10. 10.37
d 9.6t | 10.46] 10.06 | 10.09 | 10.10 | 10.17 | 10.18 | 10.19 | 10.45 | 10.53 | 10.58 | 10.756 | 1L.22 | 11.23 | 11.44 | 11.49
4.87 5.01 495 | 498 499 | 49| 49| 50| 50| 502{ 50| 503 503 5047 508| 509
3.73 03| 395| 3.96| 3.96| 400| 4.00| 3.97| 3.97| 406 406| 40| 409 419) 419 404
7.32 7.53| 739 7.39| 7.54| 7.54| 7.64 7.54 7.54 | 7.54| 7.54| 7.55| 7.55| 7.661 7.82| 7.83
10,99 | 12,13 | 1138 | 11.63 | 11.53 | 11.53 | 11.64 | 12.89 | 13.20 | 13.23 | 11.88 | 11.88 | 11.90 | 12,91 | 12.91 | 13.10

Price per share, end of mo., composite.__.._do..__| 200.65 | 285.44 | 311.61 | 208.69 | 298.30 | 286.63 | 281.78 | 280.68 | 280.38 | 279.26 | 287. 99 |c288.50 | 268.72 | 263.71 | 259.96 | 259.77
Industrials. . ... _____________ d ; 356,26 | 388.63 | 373.23 | 374.61 | 358.35 | 352.2) | 351.31 | 363.50 | 350.38 | 357.90 | 361.44 | 320.11 | 323.48 | 318.98 | 316.22
Public utllities_ - 71211 79.43 | 7764 | 7520 | 7473 | 74.69 | 72.80 | 69.70 | 67.87 | 72.38 | 68.21 | 60.95 | 60.87 | 63.23 | 63.72
Raflroads.....__......_____.. . 79.72 | 86.38 | 81.39 | 84.68 | 77.95| 71.60 | 71.40 | 74.55 | 71.44 | 77.35| 80,73 | 83.86 | 95.43 | 89.14 92.83

Ylelds, composite......__._.....__...._ percent_.| 3 g7 2.08| 3.12| 313| 3.27| 333| 335 3.20| 343| 334| 337| 393 38| 3908| 3
Industrials 2. 25 3‘, 32 2500 270 270 2.84{ =289 29| 287t 30| 29| 297| 351} 34| 35 3.63
Public utilities 6.07 7o04| 623| 642 G64| 668 668 | 6.8 | 719! 740} 695, 7.37| 8.25| 828]| 803 | 7.99
Raflroads.._.____._.__ 410 5.06 457 4.87 4.68 5.13 5. 59 5.66 5.33 | 5.68 5.25 5.07 4.88 4.30| 470 | 4.35

Y. banks 3.35 305] 307 3.2 33| 349| 346| 320 291 28| 2.75| 27| 302| 29| 3.2 310
Property and casualty insurance cos.....__do._.. 2,92 345 300| 33| 320 366| 371 38 360 369 320 328| 338( 37| 388 39
Earnings per share (Indust., gtrly. at ann, rate;
pub. utll. and RR., for 12'mo. ending each qtr.):
Industrials.... . .. ... __ dollars..| 20.28
7.73
6.71
Dividend ylelds, preferred stocks, 10 high-grade
(Standard & Poog's COrp.)accee e %er%ent“ 6.89 7.23 6.87 | 6.91 7.03 7.11 713 | 7.25 7.35 7.43 7.38 7.18 7.40 | 7.76) 7.60 7.47
Prices:

Dow-Jones averages (65 stocks)_._____..__._.__._. 319.36 | 286.73 | 325.94 | 308.40 | 300.94 | 207.65 | 286.34 | 274.32 | 275.35 | 267.36 | 277.54 | 205,03 | 272.02 | 259.84 | 273.50 | 266.86
Indnstrial (30 stocks)..___ 950.71 | 023.88 [1,026.82 | 974.04 | 057.35 | 944.10 | 922.41 | 893.90 | 903.61 | 883.73 | 909.98 | 967.62 | 878.98 | §24.08 | 857.24 | 831.3¢
Public utility (15 stocks). . 112.83 | 103.30 | 118.06 | 113.08 | 109.52 | 108.02 | 107.38 | 105.34 | 101.38 | 95.72 | 99.96 [ 101.67 | 93.18 [r87.42 | 03.16 | 93.16
Transportation (20 stocks)- 241,44 | 180.55 | 216.58 | 202.04 | 194,60 | 194.22 | 175.53 | 159.79 | 162.70 | 157.72 | 166.82 | 182.75 | 175.93 | 177.96 | 191.05 | 186.15

Standard & Poor’s Corporation:d”

Industrial, public utility, and rallroad:
Combined index (500 stocks). _._1941-43=10__| 109.20 | 107.43 { 118.42 | 114.16 | 112.42 | 110.27 | 107.22 | 104.75 | 105.83 | 103.80 | 105.61 | 100.84 | 102.03 | 94.78 | 96.11 | 93.45
Industrial, total (425 stocks) 9 - .__. do....| 12079 | 120.44 | 132.65 | 127.87 | 126.05 | 123.56 | 119,95 | 117.20 | 118.65 | 116.75 | 118.52 | 123.42 | 114.64 | 106.16 | 107.18 | 104.13
Capital goods (116 stocks).._. do. .| 119.39 | 118,57 | 127.04 | 125.56 | 124.53 | 120.38 | 116.48 | 114.75 | 116.31 | 115.98 | 116.60 | 122.30 | 115.48 | 107.44 1 108.06 | 104.31
Consumers’ goods (184 stocks).._._do....| 113.90 | 107.13 | 122.57 | 117.54 | 116.41 | 111,24 | 107.44 | 104.83 | 105.94 | 104.35 | 105.16 | 106.58 | 96.97 | 86.57 | 87.63 ; 86.85
Public utility (55 stocks).. .. do_.| 56.80 | '53.47] 60.01 | 57.52 | 55.94 | 55.34 | 55.43 | 54.37 | 53.31 | 50.14 | 52.31 | 53.22 | 48.30 | 45.73| 48.60) 48.13
Railroad (20 stocks)....._....._._..__ do._..| 4411 37.76 | 42.87 | 40.61 | 39.20 | 35.88 | 36.14 | 34.35 | 3522 | 33.76 | 35.40 | 38.24 | 39.74 | 41.48 | 44.37 | 4185

Banks:

New York City (9stocks)......_.__._._ do....| 67.37| 64.60| 65.03| 59.30 | 61.21| 59.50 | 59.79 | 58.28 | 66.05 | 66.62 | 71.08 | 73.43 [ 60.63 | 65.33 | 6538 62.93
Outside New York City (16 stocks)....do....| 105.81 | 104.35 | 113.88 | 103.73 | 105.59 | 100.49 | 97.72 | 97.45 | 102.23 | 102.43 | 107.24 | 113.30 | 107.01 | 101.09 | 108.04 | 107.14
Property-lability insurance (16 stocks)_.do....| 132.68 | 118,93 | 134.60 | 124.23 | 124.67 1 119.77 ! 109.50 | 113.36 1 122.00 [ 114.02 [ 115.33 | 129.88 | 117.72 | 111.89 ] 114.65 | 106.34

r Revised. ¢ Corrected.

o Number of issues represents number currently used; the change in number does not
affect continuity of the series. Y Prices are derived from average yields on basis of an

assumed 3 percent 20-year bond.
¢ Includes data not shown separately.

© For bonds due or callable in 10 years or more.
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Unless otherwise stated in footnotes below, data |_ 1972 | 1e3 1973 1974

through 1972 and descriptive notes are as shown |

in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May | June | July | Aug. ' Sept. Oct. Nov. | Dee. | Jan. Feb.

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

Composite. «aeeomcamccncaaceecan 12/31/65=50.. 60.29 57.42 | 64.38 | 61.52 | 60.15 | 58.67 | 56.74 | 55.14 | 56.12 | 55.33 | 56.71 | 59.26 | 54.59 | 50.39 | 51.39 | 50.01
Industrial._. eeodoo_ o 65.73 63.08 1 70.55 ; 67.67 66.20 | 64.41 62.22 | 60.52 | 61.53 | 61,00 62.25 | 65.29 | 60.15| 55.121 5577 54.02
Transportation 50.17 37.74 ] 45,14 42.34 40.92  40.57 | 36.66 | 33.72 | 34.22 | 33.48 | 3582 39.03 | 36.3l | 34.60] 36.85 | 36.26
Utility__ 38.48 37.60 | 41.72 | 39.95 39.13 | 38.97 | 39.01 37.95 | 37.68 | 35.40; 36.79 | 37.47 | 34.73 | 33.47| 3528 | 35.27
Finance 78.35 70.12 | 81.62 | T74.47 72.832 | 69.42 ) 65.33 | 63.52 ] 68.95 | 68.26 | 7223 | 74.98 | 67.85 62.49 | 64.80 | 62.81

Sales:
Total on all registered exchanges (SEC):
Market value. ... mil. $._} 204,032 | 178,037 | 18,926 | 15,062 | 16,486 | 12,878 | 14,931 | 12,085 | 11,927 | 12,659 | 12,623 | 18,726 | 17,501 | 14,232 | 14,411 | _.____.
Sharessold ... ... . ... ... millions. . 6, 209 5,730 565 446 519 408 475 40! 399 424 408 587 560 529 524 1.,

On New York Stock Exchange:

Market value._____________..___...._. mil. $..| 189,700 | 146,451 | 15,407 | 12,323 | 13,449 | 10,591 ) 12,343 | 9,852 | 9,717 | 10,342 | 10,395 | 15,644 | 14,528 | 11,860 | 12,088 |.__._.__
Shares sold (cleared or settled)......millions._. , 496 4,337 414 330 382 301 357 308 306 330 3 457 435 407 400 [.__._.__
New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales

(sales effected) . - ... ... milllons..| 4,138 4,053 394 318 342 278 337 269 308 271 329 423 400 385 363 257
Shares listed, N.Y. Stock Exchange, end of period:

Market value all listed shares... _bil.s..| 871.64 | 721.01 | 854.13 | 816.96 | 809.76 | 775.81 | 758,59 | 752.58 | 792.06 | 765,77 | 807.24 | 808.69 | 709.54 | 721.01 | 719,81 | 718.89
Number of shares Hsted. .. _oocomneooooo millions.. 19,159 { 20,967 | 19,323 | 19,403 | 19,525 | 19,686 | 20,066 | 20,327 | 20,466 | 20,521 | 20,548 [ 20,607 | 20,694 | 20,967 { 21,056 | 21,110
FOREIGN TRADE OF THE UNITED STATES

FOREIGN TRADE
Value of Exports
Exports (mdse.), Incl. reexports, total._.____ mil. $..] 49,788.2 {71,314.0 | 4,773.6 | 4,902.9 | 5,975.1 | 5,596.1 | 6,061.8 | 5,896.4 | 5,392.2 | 5,819.3 {6,015.6 |6,783.5 {7,127.7 16,969.7 16,873.6 |7,340.1

Excl. Dept. of Defense shipments._....._. do....| 49,218.6 |70,798.4 | 4,731.8 | 4,866.2 | 5,922.2 | 5,560.8 | 6,020.8 | 5,857.9 | 5,326.1 | 5,787.4 |5,959.0 |6,749.3 {7,001.1 |6,925.7 |- 6,831.6/7, 208.2

Seasonally adjusted. ..........._._._.__ doo o femema e r4,954.8 |r5,070.5 |75,308.5 |r5,491.6 |v5,557.3 (v5,725.6 |75,859.9 |76,044.3 |6,413.7 |6,584.0 |6,870.6 {76,953.5 [7,111.0 (7,605.5
By geographic regions:

Afrlea. e 1,576.1 | 2,306.9 154.8 149.1 188.4 167.4 200. 4 232.0 17L.3 172.2 217.4 199.2 247.2 208.2 ). .l ..
sle. ... 11,297.2 118,425, 4 |1,161.1 (1,216.8 |1,536.9 |1,417.7 |1,444.2 |1,444.2 |1,466.3 {1,574.0 5

Australia and Oceania. . 1,034, 4 | 1,743.9 ) 128.6 | 107.2 96.0 | 100.3 | 150.5 ! 134.0| 125.5| 1581

BUrope. - oo d 17 158.0 {22,179.6 {1,649.5 11,705.5 |2,132.3 |1,827.4 |2,022.5 |1,899.0 [1,729.6 |1,825.8

Northern North Amerfea_....__._._____. do.._.|12,418.8 (15,075.1 [1,080.3 [1,000.4 [1,283.3 |1,314.1 |1,422,1 {1,334.3 |1,049.3 |1,080.9

Southern North America. ..do__._| 3,564.1 | 5,027.3 | 308.9 324.2 | 383.8 | 363.1 415.9 1 410.5 | 427.4 | 453.3

South Amerfea_. ... ... do....| 3,707.1 | 4,900.3 | 303.9 307.5 ( 352.2 | 356.8 | 353.6 | 3875.2| 357.3 | 442.9

B}:A le?dlng countries:
.................................. do_... 76.1 225.4 7.4 12.5 29.9 12.7 26,2 34.4 20.7 13.2 33.4
Republic of South Africa.....c.-coooo_. do.._.| r602.5 746. 4 61.3 55.1 52.5 57.6 56.5 60.3 59.8 60. 8 66,9

Asia; Australia and Oceania:

Australia, including New Guinea___... do....| 7856.5| 1,449.1 86.7 89.2 80.3 90.5 | 130.2 | 108.6 | 107.6 { 1352 ! 106.7
Indt; 524.9 23.8 28.7 39.4 35.1 31.4 35.5 37.3 49.7 82.1
238.9 15.7 21.0 10.3 16.6 16.0 15.7 24.9 9.0 19.0
161.6 8.1 1.7 1.2 8.6 12.8 10.4 12.3 14.3 15.2
307.6 442.1 46.3 3.1 21.8 27.2 30.6 35.7 34.4 30.2 41.5
3 495.5 25.3 29.1 32.4 41.4 39.0 44,6 45.6 41,4 1.3
8,311.8] 547.8 | 665.3| 771.7 | 657.5  697.9 | 706.2| 621.9 747.8 | 704.1
2,263.11 187.4 | 180.2 | 240.6 | 191.4 | 200.1 | 160.5 | 154 0 165.2 | 167.2

East Germany. 28.0 . 2.4 -8 2.0 1.2 .6 11.0 :
West Germany............oo.oco.... , 3,755.9 | 246.5 | 259.1| 314.0| 306.9 | 293.6 | 322.1 280. 9 308.4 | 208.5
Ttaly . 1,434.2 | 2,118.8 | 129.6 | 143.3| 183.5) 188.7 | 172.6 | 2253 | 182.3 ) 166.9 | 1528
Union of Soviet Socialist Republes. 542.2 | 1,180.8 98.3 99.8 | 111.6 | 103.1 | 137.7 | 142.9 | 103.8 97.3 77.1
United Kingdom. . ............__._.__ 2,658.2 | 3,563.5 1 249.7 | 238.0{ 310.4 | 248.9 | 340.5 | 282.5| 272.5 | 267.9| 9289 0

North and South America:

Canads. 1,334.1 (1,049.1 |1,080.8 11,190, 7
Latin American Republics, total9 _.___ do..._| 6,466.8 | 8,921.4 | 547.4 | 554.4 | 648.7 | 644.4 | 688.1 705.7 | 706.3 | 812.9 | gpo. 2
Argentina. . ..o ... _do..._| 396.1 451.3 28.0 20.8 21.3 | 349 30.6 29.4 25.2 | 67.9 53.5
Brazil_..._. -do_._.f 1,242.7 }{ 1,916.0 113.7 101.4 | 123.0{ 118.4 139.3 149.0 151.3 160. 8 183. 2
Chile...._. _do.__. 185.9 248.5 14.0 14.1 15.4 15.6 11.2 19.4 10.2 15.2 14. 8
Colombia.. do.... 317.3 436.6 23.6 30.3 34.9 32.1 27.0 39.0 33.2 47.3 4.2
Mexico. ... _do.___| 1,982.2 | 2,937.4 180.2 180.6 | 215.6 | 2148 | 240.4 | 235.8 ) 253.0) 268.1 271.7
Venezuela_ .. ... .. ... do-_._| 923.7 | 1,032.5 74. 4 92.5 81.0 91.9 7.9 1.4 8L.9 84.8 82.0
Exports of U.S. merchandise, total______.._.. do.___[48,978.6 |70,223.0 |4,719.5 14,831.1 |5,878.7 |5,491. 8 |5,067.7 {5,793.4 15,305.9 15,706.5 {5 036.5
Excluding military grant-aid........ 48,419.1 169,707.4 |4,677.7 |4,794.5 |5,825.8 |5,456.4 [5,926.7 |5,754.9 |5,239.8 |5,674.6 |5 879.9
Agricultural produets, total.........__ . 9,406.9 {17,676.4 }1,136.1 |1,179.4 |1,407.7 11,264.1 |1,364.9 |1,376.0 |1,218.1 |1,469.5 {1 448.7
Nonagricultural products, total 30,671.7 |52,546.6 13,583.5 |3.651.7 [4,471.0 |4,227.7 |4,602.8 (4,417.4 [4,087.8 |4,236.9 |4 487.8
By &ommodlty groups and principal commodi-
8s:

Food and Hve animalsQ ... _._._._______ mil. $..| 5,660.6 |11, 930 8| 690.3 | 672.3 | 805.3 [ 768.6 | 834.7 | 950.0
Meats and preparations (incl. poultry). do.._. 251.9 4.2 217 26.2 48.4 45.6 45.1 38.5
Grains and cereal preparations._..____. do_.._} 3,601.1 8, 405 11 476.7 | 455.5 | 531.1 | 510.0 | 5665.1 | 660.3

Beverages and tobacco. ... ... do.._.| 908.3|1,008.5 62.9 74.5 78.4 74.8 68. 4 73.4

Crude materials, inedible, exc. fuelsQ _...do..._| 6,030.4 | 8,383.6 | 584.6 | 663.1 | 840.4 | 717.3 | 7788 | 676.3
Cotton, raw, excl. linters and waste..._do.___ 503.3 929.0 | 103.2 82.0 | 104.7 92,5 69.8 81.5
Soybeans. exc. canned or prepared.____ do..._| 1,508.1 { 2,757.4 | 185.9 | 254.6 | 304.4 { 248.1 | 290.4 | 187.0
Metal ores, concentrates, and scrap....do.._. 507.9 ' 1,080.8 55.8 59.3 90.8 67.5 101.3 93.3

rRevised. @ Includes data not shown separately.
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Unless otherwise stated in footnotes below, data

1972 | 1973 1973

through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS

Annual Jan. Feb. Mar. Apr. May June July

Aug.

Oct.

Feb.

FOREIGN TRADE OF THE UNITED STATES—Continued

FOREIGN TRADE—Continued
Value of Exporis—Continued
Exports of U.S. merchandise—Continued

By commodity groups and principal commodi-
ties—Continued

Mineral fuels, lubricants, ete. @ _._..____. mil. $..| 1,552.5 | 1,670.5 105.2 | 106.7 7 121.2 1 1420 | 141.0 137.8 | 132.3
d 1,019.1 | 1,052.0 62.0 65.5 71.4 95.1 95.9 91.1 81.3
444.5 518.0 36.2 36.3 38.2 40.2 40.7 39.8 4.2

508.0 684.0 44.0 4.8 61.0 38.0 54.4 58.9 68.9
4,132.8 | 5,748.5 | 388.8 | 384.1 | 441.4 | 443.7 | 460.1 [ 475.8 | 467.8
49041 | 7,161.3 | 478.8 | 458.0 | 534.4 | 565.5 | 578.9 | 587.0 | 556.6

778.8 | 1,224.7 78.3 71.6 85.9 91.8 94.2 96. 4 89.0

825.9 | 1,300.8 85.5 75.2 98.0 98.6 | 109.7 | 102.2 | 103.2
566.8 950.3 57.8 54.1 59.7 69.0 64.3 71.2 78.7

Coal and related products._
Petroleum and produets......__._____..

Animal and vegetable oils, fats, waxes....do.._.

Chemicals__ . ___ ... ... do.._.
Manufactured goods @ .. ... __________ do.._.
Textiles..__.__.......

Iron and steel .
Nonferrous base metals......_._......._ do___.

Machinery, total @ ... ... do.___|13,236.1 117,129.7 |1,222.6 {1,223.0 [1,444.5 |1,360.9 [1,474.2 {1,428.8 [1,383.2
Agricultural______ _do..__| 749.6 987.1 64.3 78.3 | 105.0 92,6 97.0 86.6 79.0
Metalworking_..___.______.._. 410.0 488.9 42.1 31.4 32.5 37.2 37.0 35.8 38.7

Construction, excav. and mining

Transport equipment, total.. -
Motor vehicles and parts...____.._.__

Miscellaneous manufactured articles...... do....
Commodities not classified. ._.__.______. do._..
VALUE OF IMPORTS

General imports, total. ... __._____ _._____. do_...]55,582.8 169,121.2 | 5,406.5 | 4,958.0 | 5,600.9 | 5,348.6
Seasonally adjusted. . __________________ do_.._|-- 5,410.5

By geographic regions:
Africa do....| 1,595.3 | 2 350.5 156.4 | 182,65 | 218.4 184.2 | 226.3 | 187.5 | 201.2
Asia . __ ,116.9 117,774.5 |1,364.3 |1,245.0 [1,413.3 1,352.4 |1,515.7 11,549.1 |1,567.0
Australia and Ocesnia.. 1,553.6 101.2 90.1 90.1 108.5 120.3 123.0 | 124.0
Europe . .. do....|15,743.9 [19,680.5 {1, 665.3 |1,405.2 |1,587.9 1,529.7 11,723.2 {1,628.9 |1,668.8
Northern North America.__ ... ... do___.} 14933.1 117,452. 4 [1,477.9 |1,337.8 [1,546.9 {1,443.4 [1,667.1 1,673.7 [1,305.7
Southern North America. ---do..._| 3537.0 | 4,087.51 368.4 | 277.7 | 411.6 | 428.3 | '419.2 | "418.4 | 364.5
South Ameriea__...._ . ... ... do_.._| 3,450.8 | 4,340.8 393.4 | 301.8 | 324.3 | 297.4 356.4 | 316.0 | 325.6
By leading countries:
Africa:
54 3] S do.... 16.9 25,9 3.7 1.2 2.6 1.4 2.2 1.0
Republic of South Africa...._..._____._ do___.] 324.7 373.9 25.2 37.2 30.1 32.3 31.7 28.4 38.5
Asia; Australia and Oceania:
Australia, including New Guinea___.__ do__._i 819.9 | 1,087.4 72.3 62.3 81.9 70.7 76.9 82.5 84.0
¢ do....| 426.6 3.2 20| 384| 207 35.9) 39.2]| 331
Pakistan.____ X 3.3 3.3 3.6 2.5 2.3 1.7 3.4
Ma.la.ysu.x__~ 23.3 23.6 30.9 25.4 40.7 40.0 38.5
Indonesia_ 29.4 25.0 34.2 30.1 43.8 48.4 32.5
Philippines 35.0 31.3 50.3 44.6 56.1 55.0 80.9
-3 01 ¢ SISO 800.8 | 708.7 | 792.2 ! 779.9 | 812.6 | 810.9 | 821.1
EuFrope: a
PAIICE. oo - o e eem e o...! 1,368.6 | 1,7153 | 138.1 ) 123.1 ] 128.3 | 140.9 | 153.3 3 162.
East Germany... ... _____._.______ do._.. 10.3 10.5 .9 .5 A .6 51. 1 14?.; 1,
West Germany_____.___.______ ______.. do....| 4,203 | 5,318.2 | 421.2 | 370.7 | 436.8 | 415.3 482.8 | 460.1 470.

) do..._] 1,766.7 | 1,988.0 170.2 | 162.6 | 167.0 | 138.9 156.6 | 166.8 | 166.
Union of Soviet Socialist Republics___.do..__ 95.4 213.7 18.4 12.5 15.5 178 10.9 11.4 12,
United Kingdom._ ... . _«.ceooooioon.. do..__| 2,987.1 | 3,642.1 | 296.4 | 266.6 | 292.6 | 288.6 | 317.0 | 208.5 | 300.

North and South America:
Canada . ... do_...114,926.7 117,442.9 [1,477.8 |1,337.8 [1,546.1 [1,443.4 [1,666.4 |1,672.8 [1,304.5
Latin American Republics, total @ .____ do....| 57725 | 7,600.1 615.8 | 562.5 | 608.9 | 604.1 644.4 ) 604.9 569.8
Argentina. d 201. 4 274.1 24.4 16.9 15.5 23.6 18.6 17.9 22.4
Brazil._____ 941.6 | 1,183.0 131.2 80.5 85.3 74.2 102.7 9.5 77.2
Chile. ... 82.9 101.9 13.3 | 12.4 5.4 6.5 4.9 2.9 L0
Colombia_. 283.9 406. 9 35.1 24.9 30.1 33.6 38.7 32.8 34.7
Mexico. .. 1,632.2 | 2,287.0 1 161.7 | 170.5 | 196.8 | 193.2 | 18.5 | 206.6 | 170.8
Venezuela_____.______________ ... do....11,207.5 | 1,624.8 | 130.6 | 109.2 | 130.8 | 107.8 | 126.8 | 121.9 | 128.5

By tcpmmodit,y groups and principal commodi-
ies:

Agricultural products,total 8,450.0 | 659.7 | 618.1 | 666.0 | 709.4 787.8 | 670.1 | 641.8
Nonagricultural produets, total. . 60,671.2 14, 763.3 |4,326.5 |4,929.6 14,637.8 |5,244.2 15,230.7 |5,010.0
Food and live animals @ . 7,086.2 1 616.7 | 568.4 [ 630.1 ! 658.5 732.7 | 627.1 598.9
Cocoa or cacao beans. . 212.0 25.7 24.1 20.1 21.6 24.0 15.5 14. 4
offee.. ._._..___.__... 1,565.9 1 132.9 | 121.5 | 141.1 | 145.2 | 180.1 | 1261
Meats and preparations_ 1,668.0 § 108.8 99,7 98.6 | 119.8 135.9 120.8
Sugar. 0n7.7 719 48,9 72.1 80.3 85.5 69.3
Beverages and tobacco. ... ______.__.______ 1,213.1 ] 109.2 76.3 83.5 98,9 | 102.5 97.3
Crude materials, inedible, exc. fuelsQ .___do____| 3,859.8 4,087.0 1 388.5 | 341.2 | 383.8 | 398.3 | 443.8 | 453.1
Metalores..._.__________.___.___. 4 1,290.7 84.4 62.6 69.8 92.7 1 103.6 } 121.9
Paper base stocks. 676.9 66.7 48.1 52.2 50.0 57.5 51.9
Textile fibers_ _ 235.6 219 21.0 21.8 19.2 23.2 21.0
Rubber______._______ ... 344.5 19.8 18.0 23.3 20.0 27.0 29.2
Mineral fuels, lubricants, etc 8,101.0 | 532.2 | 495.5 | 595.3 | 503.5 | 610.6 | 604.3
Petroleum and products....._____ . __ 7,548.5 | 488.1 i 452.4 | 553.7 | 463.2 | 565.2 | 566.7
Animal and vegetable olls and fats. ______. do._._{ 179.6 254,6 8.8 16.8 14.7 13.6 15.8 19.8
Chemieals. ...__.__.._.________________ .do..__| 2,014.6 | 2,436.7 | 189.1 | 190.2 | 202.5 | 221.3 | 213.1 | 208.8
Manufactured goods @ _ _ . __.._____________ do__..| 11,421.6 |13,198.3 [1,106.3 | 983.8 [1,078.2 | 992.9 [ 1,179.2 1,114.0
Iron and steel.._________ 2,927.6 | 3,008.6 | 240.7 | 232.0 | 220.1 | 204.4 | 296.2 | 243.5
Newsprint_____________.._ 1,053.9 | 1,184.8 | 110.6 90.6 | 107.3 ) 100.5 | 1048 | 109.4

Nonferrous metals
Textiles

r Revised. ¢ Includes data not shown separately.

................ 15,243.9 75,4821 |".

K 1,933.0 | 2,449.4 | 224.7 | 178.2 | 199.5 | 159.1 | 186.2 | 178.9
................................ 1,526.6 1 1,568,1 1 144.2 1 124.1 1 143.5 | 133.5 1 137.8 | 128.3

$..121,532.7 127,841.7 | 1,955.5 { 2,026.4 | 2,526.1 | 2,246.7 | 2,568.2 | 2,317.1 | 2,049.5

- 1,598.9 | 2,004.6 | 135.0 | 161.0 | 180.7 | 176.3 [ 179.8 | 182.9 | 169.1
Electrical ... ... ... 3,697.8 15,030.7 | 369.7 | 352.4 | 409.7 | 380.6 | 430.3 | 413.8 | 397.8

8,296.6 110,712.1 | 733.4 | 803.3 |1,082.3 | 888.8 |1,004.8 | 888.6 | 666.4
4,799.4 | 5,088.7 | 455.8 | 477.5 | 551.0 | 527.8 | 543.6 | 521.7 | 407.7

3,189.6 :3,950.7 | 275.1 | 270.8 | 325.7 | 324.3 | 334.7 | 346.4 | 308.9
1,569.5 | 1,843.5 | 118.9 | 132.6 | 145.7 | 168.4 | 146.7 ] 171.1 | 193.2

6,033,
10.5 |5,355.6 |r5.700.
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1973

Unless otherwise stated in footnotes below, data 1972 ] 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July ' Aug. | Sept. ' Oct. ' Nov. | Dee. | Jan. | Feb.

FOREIGN TRADE OF THE UNITED STATES—Continued

FOREIGN TRADE—Continued
VALUE OF IMPORTS~—Continued
General imports—Continued

By commodity groups and principal commodi-
ties—Continued

Machinery and transport equipment.___mil. $._]17,420.1 |20,969.6 | 1,661.4 | 1,572.9 } 1,818.3 | 1,710.2 | 1,954.4 | 1,918.1 (1,700.7 |1,683.7 {1,507.6 11,043.9 |2,0565.2 [1,443.2 {1,043.9 {1,770.2
Machinery, total @ _ - . ... do__._| 7,786.9 | 9,900.2 | 698.4 | 702.0 [ 812.3 | 806.8 | 853.8 | 865.0 | 855.3 | 907.2 | 750.4 | 934.9 [1,003.1 .7
Metalworking.___. 140. 4 187.9 14.4 11.8 13.3 10.9 16. 5 14.5 17.3 19.1 14.5 15.6 20.5
Eleetrical. .o oo el 3,376.7 1 4,471.1 | 275.0 | 317.0 | 363.8 | 3M.4| 377.4 ! 391.2 ) 387.0 | 421.6 | 358.1 | 466.3 | 446.5

‘Transport equipment.__

0,633.2 [11,060.4 | 977.6 | 858.0 [1,000.6 | 903.3 (1,100.5 |1,053.2 | B845.4 | 776.5 | 748.2 [1,009.0 [1,052.2
Automobiles and par

7,046.1 1 9,216.1 | 805.0 1 715.8 | 841.0 | 748.3 | O941.7 | 896.2 | 706.7 | 608.3 | 602.8 | 867.2 | 884.8
Miscellaneous manufactured articles. .._..do_...|6,910. 6 | 8,184.0 | 631.5 | 584.1 | 643.2 | 609.8 | 649.7 | 697.1 | 720.4 | 8200 | 666.2 | 781.3 { 772.2

Commodities not classified...__..__..___. do._..| 1,598.0 | 1,780.8 | 162.8 | 128.7 | 1513 | 141.4 | 131.6 | 160.9 | 153.8 | 156.6 | 144.9 | 160,2 | 143.4

Indexes

117.6 137.5 | 1235 ( 126.8 1 127.2 | 128.4 | 132.4 | 134.5| 137.6 | 1420 141.6 | 147.1 | 149.2 ) 1553 | 156.3
134.3 165.4 | 147.5 | 148.0 | 179.3 | 166.3 | 175.3 | 167.5 | 149.1 | 155.5 | 162.5 | 176.6 | 183.7 | 172.5 | 169.1

158.0 227.5 | 182.1 | 187.7 | 228.0 | 213.6 | 232.1 | 225.3 | 205.2 | 2222 | 230.2 | 250.8 | 2741 | 267.9) 264.3
Qeneral imports:

Unit value. ..o oo il do_._. 126.1 149.6 | 133.3 ] 134.3 | 137.5 | 145.1 146.9 | 147.8 | 150.3 | 153.5 | 152.3 | 159.6 | 165.0 | 172.7 | 179.1
163.8 171.8 | 181.51 164.3 | 181.6 | 164.5| 183.3 | 178.2 | 167.8 | 174.4 | 15490 178.2 ) 183.6 | 149.3 | 165.7
206.6 257.1 | 242.0 | 220.7 | 249.7 | 238.6 | 269.2 | 263.3 | 262.2 { 267.6 | 2359 284.4 | 302.9 | 257.8{ 296.8

Shipping Weight and Value

Waterborne trade:
Exports (incl. reexports):

Shipping weight______._.._._ thous. sh. tons..| 230,176 |_. 18,865 | 22,218 | 22,741 | 24,391 | 24,809 | 22,524 | 25,283 | 21,751
Value. . .o iccicaol mil. $.. 25,620 [.._.__._. 2,600 | 2,633 | 3,144 | 2,946 | 3,177 | 3,182 | 3,050 | 3,429 | 3,336
General imports:
Shipping weight._____..._____ thous. sh. tons..| 350,845 |....._._. 33,411 | 29,981 | 34,408 | 31,522 | 38,259 | 37,023 | 33,479 | 44,749 | 37,583 | . ..o ieamiiieriiee]emee e e
Value. il mil. $._j 33,617 ... 3,207 | 2,919 | 3,319 | 3,171 | 3,680 | 3,538 | 3,512} 4,048 JR: 2112 VRPN SRR USRI AU SN

TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Afr Carriers (Scheduled Service)
Certificated route carriers:

Passenger-miles (revenue) .. _..._._..__.___.. 152. 41
Passenger-load factor§.. . - 53.0
Ton-miles (revenue), totaly..___.___..._.__ mil..) 20,746

Operating revenuesQ ©._
Passenger revenues...._.
Freight and express reve
Mall revenues..._.__.._...

Operating expensesO....

Net income after taxes®

Domestic operations:

Passenger-miles (revenue)_. __.__.__________ 118. 14
Express and freight ton-miles. _ - 2, 667
Mail ton-mfles.________.____ ... . ______. 686
Operating revenues®_______.___.__._... . 8,662
Operating expenses®_ .. 8,158
Net income after taxes® 196
International operations:A
Passenger-miles (revenue)..__.___....______ bil..| 34.27
Express and freight ton-miles. 1,738
Mail ton-miles... .. ... _________ 518
Operating revenues® . __ 2,512
Operating expenses® _ 2,420
Net income after taxes®...____.__....___. do_... 26

Local Transit Lines

Fares, average cash rate.........________ .. cents. . 27.4 27.8| 20.8| 27.8| 9o7.8| 27.8| 27.8( 271.8| 21.8| 217 21.1 21.7 21.74{ 21.7 277 foeeeee-
Passengers carried (fevenue)..—.............. mil._| r5,290 5, 205 r 458 424 512 465 448 420 391 413 408 462 448 447 483 |-aaa-e--

Motor Carriers
Carriers of property, large, class T:*

Number of reporting carriers 941 0. B S Kl Ot MRt 1 IS I
Operating revenues, total._ . S| 758 1 8,704 oo || 2,007 |ooiiieeeeeenol B9 B e e e R
Nerf income, after extraordinary and prior period 7

charges and eredits. mil, $.. 280 23l B B R e i B
Tounage hauled (revenue), common and contract

carrier service._____._._..._._...___.___ mil. tons._ . 171 LV R P L B Rt R R R e R R e

Frelght carried, volume indexes, class 1 and II

(ATA):
Common and contract carriers of property

(qtrly ). ... average same perlod, 1967=100_.| 128.0 | ... . |occooo oo ... 140.0 |ooeoe oo 145.0 Lo i ) 2020 TSI U BN PRI IR,

Common carrters of general freight, seas. adj.
1067=100_.| 136.4 163.4 | 153.1| 160.1 | 166.0 | 162.5| 163.4 | 162.2 | 159.6 | 159.3 | 162.6 | 167.7 | 174.6 | 170.1] 160.1 |........

Class I Railroads
Financlal operations, qtrly. (AAR):

Operating revenues, total, exel. Amirak@® 9 mil. $.. 3,528 (... 3,633
Frefght. ... ... __do. 305 | 3,372
Passenger, excl. Amtrak@®.___. I R 2 AR AU N R T A D, 66
Operating expenses .. _....__ __.do.._. 2,761 | e 2,898 2,990
Tax accruals and rents__._.__ do._. 562 | |es 572 641
Net raflway operating income _ T do. . 200 | .. oo 163 |- 282
Net income (after taxes) & ... ... do. ... vie . 183 1203
r Revised. » Preliminary. 1 Befor i i iod i 3 roup referred to as “‘International:”” no change in comparability of data. i
@ Includes data not show ns;erlarately. ¢ extraordinary and prior period items g ‘N%w series. Source: Interstate Commerce Commission; data not available prior to 1972.
TApplies to passengers, baggage, cargo, and mail carried. & Indexes are comparable for the identical quarter of each year (and from year to year).
§Passenger-miles as a percent of available seat-miles in revenue service; reflects proportfon @ Natl. Railroad Pass. Corp. (Amirak), not included in AA R data above, for 1972 and 1st
of seating capacity actually sold and utilized.  OTotal revenues, cxpenses, and income 6 months of 1973 (mil. dol.): Pass. revenues, 138; 74; net income, —148; =79 (ICC).

for all groups of carriers also reflect nonscheduled service. A Effective July 1973, carrier
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1972 ] 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec Jan. Feb.
TRANSPORTATION AND COMMUNICATION~—Continued
TRANSPORTATION—Continued
Class I Railroads—Continued
Traffic:
Ton-miles of frelght (net), revenue and nonrev-
123 35 bil._| 800.8 24359
Revenue ton-miles, qtriy. (AAR). _do_... 776.7 218.0
Revenue per ton-mile__._____..___._ _cents. . 1. 616 121,607
Passengers (revenue) carried 1 mile..________ mil__ 8,560 24,233
Travel
Hotels and motor-hotels:
Average sale per occupied room.__.__._..dollars.. 19. 64 20.42 | 19.38 { 19.85 | 20.32 | 20.06 { 20.53 | 20.39 ) 20.25 | 20.93 | 20.71 21,00 § 21.04
Rooms occupled. ... ... ... % of total.. 63 64 758 60 65 67 69 68 65 70 66 73 63
Restaurant sales index...same mo. 1951=100__ 123 130 105 118 143 129 153 143 130 128 135 132 123
Foreign travel:
U.S. citizens: Arrivals_________________.__ 663 589 713 780 775 790 993 1,172 761 751 630
Departures _d 548 583 686 746 787 941 1,020 7 741 653 567
Allens: Arrivals_._.____ - 452 346 426 451 427 474 663 512 495 416
Departures. ... ... 342 272 343 359 376 418 480 628 470 425 380
Passports issued.__.___.._.__. 183 230 322 345 335 306 255 213 152 148 132 108 168 185
National parks, visits] 1,656 | 1,848 | 2,252 3,356 | 4,826 | 7,618 | 10,030 | 10,296 | 5616 | 4,159 | 2,256 | 1,493 | 1,205 | 1,450

COMMUNICATION (QTRLY.)

Telephone carriers (63 carriers except as noted)
Operating revenues Q _____________________ R
Station revenues. _,do,‘_,

23,079
11, 261

total for 1972 reflects sulfur content, whereas monthly data are gross weight.

Tolls, message..._......_ . 8, 984

Operating expenses (excluding h\es) . 14, 869

Net operating income (after taxes). Jdo. . 4,032

Phones in service, end of period..... ... . mil._ 117.3

Telegraph carriers:
Domestic:
Operating revenues___._.._.__. e mil. $.. 431.8
Operating expenses_._____ ... ._______._ do.. 349.8
Net operating revenues (before taxes). . .do,._, 55.1
International:
Operating revenues_.___________.____..... 226.0
Operating expenses. . __ 163.7
Net operating revenues (before taxes)_._do. . 49.4
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Alumibum sulfate, commercial (1755 ALOy)t
) thous. sh. tons..| 1,256 | 1,136 91 89 93 94 106 s8 46 112 79 108 46 gl S

Chlovine gas (1005, Clpt. ... ... i 0,873 | 10,301 81 770 862 848 886 838 875 866 835 839 882

Tydrochlorie acid (10067 HCDE. ,3()’ 2,389 198 180 211 202 204 196 191 210 188 208 204

Phosphorus. clementalf. . _____.__ * 556 525 44 42 46 19 44 42 42 37 44 45

Sodium carbonate (soda ash), synthetic ()8’ 4,310 3,837 333 328 350 330 337 207 304 338 261 331 328
Na0).§ thous. sh. tons. .

Sodium hydroxide (1005, NaOIDY._..._____do.__.| 10,217 | 10,678 879 808 895 882 928 870 004 805 868 013 913

Sodium silicate, anhydrousi.____ __(10 661 727 42 53 65 64 72 60 60 58 62 64 67

Sodium sulfate, anbhydroust. .. 110 R B O 1 1, 429 103 111 141 138 120 110 122 112 108 138 | 13

Sodium llypoly phosphate (100¢; NHSI)JO]0)+ -

. 1,033 914 84 5 83 7T 51 76 70 76 70 7l il L Rl R

Titanium dioxide (composite and pure)} _.,do,.. r718 772 62 61 65 64 68 63 61 67 61 65 67 68 |.

Sulfur, native (Fraseh) and recovered: 77
Production..___________________ thous. lg. tons..| 59,218 [ 0,023 806 709 835 807 848 839 7499 851 829 893 864 843 776 |-
Stocks (producers’) end of period. ... . do...| 3704 3923 | 3,844 3,817) 3,791 3,774 | 3,763 | 3,805 | 3,756 | 3,801 | 3,820 | 3,003 | 3,876 | 3,923 3,880 |........

Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydroust
thous. sh. tons__| 15,193 | 15,468 1,319 | 1,316 | 1,333 1,254 1,333 | 1,361 | 1,299

Ammonium nitrate, original solutiont....__do.._.| 76,881 6,943 575 611 636 A58 569 561 57,

Ammonium sulfatef__ _do.___} 71.858 1,085 167 157 160 170 198 212 152

Nitrie acid (1007, HN O 1 ,,,,, . do._ . 7,081 7,431 616 644 661 611 587 626 631

Nitrogen solutions (100<7 NYi.__ doo___] r1,593 1,980 160 181 206 156 151 164 170

Phosphorie acid 1007/ I’z() i ,_(10“,, 6, 531 6, 497 567 567 386 531 536 552 537

Sulfuric acid (1005, WaS00F . 1177770 Sl 31,300 | 31588 2,672 2,634 | 2,840 2, 559 2,514 | 2,603 | 2,672

“upmpho&plmlo and other phosphatic fmtl]xzms

(1009, P205): -
Production. ... 5,482 | 5,626 401 477 491 104 495 446 444 430 131 171 449 L B R
Stocks, end of period. 433 336 453 437 333 233 233 208 34 363 340 304 322 336 oo
Potash, deliveries (K0 .do___. 4,013 5, $02 384 511 82 706 581 308 220 335 415 502 577 402 r 568 » 568
Exports, total @.._.. cdoo| 1612 20,198 |1, um 1,450 | r1,820 | 1,770 | 1,518 | 1,540 |+ 1,785 ] 1,798 | 1,639 | 1,764 | 1,678 | 1,608 | 1,806 ...

Nitrogenous materials doop L1230 1,044 52 91 100 110 68 88 95 92 64 100 87 126
Phosphate materials. o] 14,053 | 14,805 | 1, m 1,054 {71,437 | 1,301 [ L1401 | 1,100 | 1,295 (1,276 | 1,115 1,862 | 1.233} 1,221
. ]’Otﬂlﬁh matertals.. T ol ) 1,333 | 1,579 95 136 129 83 114 146 181 12 1u2 120 130 122
mports:

Ammonium nitrate_ ... do.... 378 338 27 9% 39 74 37 25 15 11 16 24 2 13

Ammonium sulfale _do. . 264 200 26 23 16 46 22 12 11 12 23 29 23 26

Potassium chloride. R _do.._. {, 855 5, %09 442 431 761 713 547 305 261 295 3%5 669 601 4849

Sodium nitvate..._. T do.... 111 69 16 3 1 0 3 [ 0 0 5 16 3 12

" Revised.  » Preliminary. ¢ Data include visits (o Voyageurs National Park effective July 1973.

~ VAnnual total: revisions not distributed to the monthly or quarterly data. 2 For six 2 Inctudes data not shown separately.
months ending in month shown. ¢ For month shown. 4+ For 66 carriers. 5 Annual 1 Monthly revisions bhack to 1971 are available upon request.
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] 92 | 197 1973
Unless otherwise stated in footnotes below, data 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. | May ‘ June July l Aug. | Sept. i Oct ' Nov Dec Jan ' Feb
N M . . en.
CHEMICALS AND ALLIED PRODUCTS~—Continued
CHEMICALS—Continued
Industrial Gases}
Productlon: ilen tt.| 11,53 | 8368]| 965| 85
Acetylene. ... _mil.eu. ft__| 11, ) 5 717 661 659 633 627
Carbon dioxide, liquid, gas, and solid 650 622 653 663
. X thous. §h. tons._ 1,481 1,380 102 08 108 102 112 120 126 136 116 131 r 116
Hydrogen (high and low purity). . _..mil. cu. ft._{ r 58,800 | 61,570 | 4,502 | 4,235 1 4,058 | 4,680 | 5010 | 4,655 | 4,048 | 5654 | 5482 | 59000 | 5 647
Nitrogen (high and low purity) ; -|7 193,540 | 225,733 | 17,399 | 16,960 | 18 544 | 18,035 | 19,326 | 18,601 | 19,221 | 19,484 | 19,203 | 19,953 | 10 215
Oxygen (high and low purity) - ............ 353,100 | 384,831 | 31,084 | 20,286 | 32,945 | 31,627 | 32,203 | 31,273 | 32,328 | 31,667 | 31,050 | 34,002 |- 33,035
Organic Chemicals &
Pmdmtforf: lic acid (aspirin) il. b 134.6 32,2 3
Acetylsalicylic acid (aspirin)_.__.._....._ mil. Ib. 3 2. .0 2.8 3.0 2.4 2.4 3.0 2.5 3
Creosote ol ®. ... milgalll 181|106 78| 1L4| 1070 s6| o1l s7| &s| wi| =i 8 28
Ethyl acetate (85%)...__.. mil.lb. | t217.2| 12190 0 181! 14.7| 9238| 245 71| 187| 150| 21.3| 185| 156/ 131
Formaldehyde (37% HCHO) ~.do....|15,500.0 [16,173.6 | 470.5 | 465.7 | 510.2 | 527.7 | 511.3 | 524.5| 506.0 | 525.1 | 503.2 | 543.8 | 516.7
Glycerin, refined, all grades. do.__.{ 353.0| 359.1) 3L5| 281| 30.8| 205! 20.8| 30.0| 29.9| 3.5 27.6| 29| 302
Methanol, synthetic. ‘milgal .| 1897.0 {11,720 | 83.5| 79.4| 031 87| 79.7| 03| 85.6| o045 90.8] 83.9| 953
Phthalic anhydride.._....__..._..._..... mil. 1b..| 1936.0 ]!1,026.9 75.5 7.4 80. 8 8l.g 91.6 87.3 201 0.9 85, 2 ot 3 o
ALCOHOL}
Ethyl alcoihol and spirits:
Production_ ... ... ... .. 57.1 52.5 57.1 58.4 58,1 55.9 54.2 57. 4 5
Used for denataration. $3| 375 413| 36.7| 58| 38| 343| 08| Wo| k
Taxable W(}lth;lrawa:is‘., 61 4.9 6.2 5.7 6.6 6.4 5. 6.2 5.8 7.0
Stocks, end of period.._...._._.__...___._.. 95.9| 90.7 | 87.8| 07.6| 81.7| 89.6 . ) . 2.
Denatured alcohol: . ! M3 0.0 sL1y 822
Production. .. .............____. 2.2 20.2 22.2 10.8 21.6 20.3 18.9 22,1
Consumption (withdrawals) . 218 20.4 22.5 19.6 215 20,2 19.1 22.1 ?zgg %g’?
Stocks, end of period....______.._____..___. 2.8 2.6 2.5 2.7 2.8 2.9 2.8 2.7 2.8 2.5
PLASTICS AND RESIN MATERIALS
Productilon: e 21
Phenolic resins.. ... .. o .. mil. 1b..|11,680.1 {11,912.3 5.7 | 16201 1826 | 150.1 | 172.6 | 160.4 | 140,7 | 147.1 6
Polyethylene and copolymers__ . 0.l 17ie0a 184811 | 8705 | 6385 | o | 6958 | s | 6822 | ey | o066 | 685a | Tere!| Tioa| sma| M4
Polypropylene. ... ~do.___|11,7323 12,1525 | 160.0 | 162.0| 156.8 | 1825 170.0 | 160.5| 183.5| 185.7 | 186.1 | 188.4 | 1846 | 1947 | 176.6 |
Polystyrene and copolymers_ ... Tdo._._[14602.0 114,896.3 | 421.6 | 403.1| 443.6 | 407.3 | 418.4 | 420.5 | 411.6 | 4100 | 3958 | 362.8 | 370.9 | 388.3 | 386.0
Polyviny! chloride and copolymers__ ... do .. 114,/288.9 |14,423.4 | 384.2 | 363.2 | 305.0 | 385.0 | 3888 | 3587 | 3541 3408 | 365.0 | 374.0 | 367.0| 377.21 370.5 :
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
mil. Ib_.[ 2,108.7 | 2,083.7 [-..._.__ P 476.0 | ... el 528.5 {.___.. 551.2
Paints, varnish, and lacquer, factory shipmentsl: AR VIS RO BVt B N R R I e R
_ mil. 3,000.2 | 3,152.4 ] 225.5 235.0 | 264.0 | 270.0 | 204.4 | 297.5 | 279.4 | 301.7 272.5 | 27143 |+
________ do._..] 1,659.3 | 1,674.0 114.5 124.7 140.1 147.4 161.6 166. 3 163. 6 171.3 110:3 137:6 '%{gg
....................... do....|1,340.8 | 1,478.3 | 111.0 | 110.3 | 123.0 | 122.6 | 132.8 | 131.2 | 1158 | 130.4 | 132.2 | 136.7 {r125.4
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr__11,853,390 {.________ 168,386 (151,980 j. .. 0 o | IR IO
R Sl ] e e I IEEEO
Electric utilities, total . 11,747,323 159,320 |143,586 147,682 1130306 (147,112 [158.812 172,530 (175,928 (156,304 153,888 140,785
By fuels .._____._._ 1,474,589 -[133,398 (119,950 122,137 [115,231 122,533 |135,056 (150,000 (154,847 [139,101 1135,620 |121,734
By waterpower 272,734 25,921 | 23,636 | 25,546 { 24,075 | 24,560 | 23,757 | 22,440 | 21,081 | 17,203 | 18,268 | 19,051
Privately and municipally owned util____do.___|1,435,599 | .. ... 130,009 (116,996 (120,573 (113,085 121,007 131,667 2 285 5,047
Other producers (publicly owned)....._-_do-_-| 301,724 |- /1[. S8 | oo a0 |0l 10 1O [ILO07 145,848 |16, 652 131 O 128,930 ST |-
Industrial establishments, total.___._..._.. do._._| 108,067 9,066 | 8,304
yfuels...._._ 102, 678 8,736 8,082
By waterpower__ 3,380 330 311
Sales to ultir;\ate customers, total (Edisorll Elect};‘ic " 5203 [143
Institute) oo mil. kw.-hr__{1,577,7 1,703,2 143,115 (139,596 (136, 747 {131, 8% 139 54.5 77 7 T
Comm}orci:ﬂ PO kb Hewsk i 7 |131,814 |139,014 149,064 [154. 594 (154,877 (145,715 (138,889 137,882 | ... . ... ...
Small Yight and power§.___....._______._ do_.__| 361,850 | 346,903 | 31,665 | 31,124 | 30,616 | 29,848 | 30,838 | 33,745 | 36,733 | 37,704 | 37,452 | 34,146 | 32,180 22
Large light and power§..____________.._. do____| 639,467 | 657,235 | 55,111 | 54,619 | 55,627 | 55,753 | 56,784 | 57, 542 57289? 597023 | 50,514 | 60, 7 | 3510 ggli{é RN
Railways and railroads_____..........._... do.__.} 4,440 4,186 390 379 397 325 322 330 32 335 2 ¢ 7
Residential or domestie.__.________________ do._-_| 511,423 | 554,171 | 50,700 | 48,428 | 45,126 | 41,142 | 39,102 | 42,451 49,78% 52,33? 52, 3&3 45,3%5‘ 42,%2 45,:13(135 RS
Street and highway lighting...__._.._...... do..__| 12,193 | 12,836 1,187 | 1,002 | 1,078 | 1,021 078 951 o | 1047 9 7= 210
Other public authorities. Zollll) 43100 | 42310 | Bea1 | 8534 | 3447 | 3,381 | 3,316 | 3,501 | 3 22? ;14'(7)(1)2 3 7% % ‘1>t1)7) é 104 :}x éé?
Interdepartmental __.do____| 5142 5,532 422 420 196 426 473 404 " 482 " 477 " 195 " 480 "474 " 164
Revenue from sales to ultimate customers (Edison
Electric Institute) oo _...o....__.__ mil. $..127,921.1 |31,662.9 12,540.6 |2,511.3 [2,472.6 |2,403.4 [2,423.5 |2,502.6 [2,800.9 |2,891.1 [2,944.0 (2,758.7 |2,644.7 2,679.3 | .______ " ,,,,,,,,
GAS ‘
Total utility gas, Quarterly
(American Gas Association):
Customers, end of period, total__.
Residential .. ________________
Commercial.
Industrial__ .
Other. o
Sales to customers, total.______________.
Residential_____.__.
Commercial_
Industrial.
Other___________...__.
Revenue from sales to customers, total.__.mil. §__
Residential . ______________________ _-do___.
Commercial. _..do___.
Industrial_ -doo.y
d

r Revised.

1 Reported annual total: revisions are not diztributed to the monthly data.

§ Data are not wholly comparable on a year 10 vear basis hecause of changes from one

classification to another.

Data are reported on the hasis of 100 percent content of the

specified material unless otherwise indicated.
able upon request.
gallons™;

s''; it should read ““thousands of gallons.”

1 Monthly revisions hack to 1071 are avail-

@In the 1973 BUSINESS STATISTICS the unit reads “millions
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan, l Feb. ' Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. { Jan. | Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES
Beer:
eProduction [ T 141.34 | 148,60 | 10.98 | 10.72 13.14 | 12,86, 13.83} 13.09 | 13.76 | 14.17 | 12.12| 12.38 | 10.90
Taxable withdrawals. - 131.81 138.45 9.67 9.43 12.01 11. 65 12.87 12, 55 12,77 13. 68 11.50 11.54 10.72
Stocks, end of period 12. 44 12,76 | 13.07 | 13.70 14.00 | 14.42 | 14.48 | 14.20 | 14.30 | 13.81 ! 13.58 | 13.52 | 12.93
Distilled spirits (total):
Production @ ..o o ee. mil. tax gal__| 183.73 |.__.__._. 15.25 | 15.75 18.44 | 16.14 | 18.31 ( 17.49 9.66 | 1177 | 13.20{ 16.09 | 1572
Consumption, apparent, for beverage purposes
mil. wine gal._|1393.37 | _.______ 28.22 | 26.75| 33.83 | 30.44 | 33.64 | 33.65 | 29.64 | 32.29 | 29.48 {3592 | 40.66
Taxable withdrawals o] 15.14 13.87 17.98 16, 00 19.36 17.39 14,22 18. 04 17. 03 23. 96 21.14
Stocks, end of period. 971,70 | ... 970.43 | 971.96 | 972.74 | 971.86 | 970.31 | 971.05 | 965.20 | 959.75 | 954.16 | 930.87 | 940,43
TMPOrtS oo oo eecmeemeamcas 100. 16 107.28 7.77 6.78 8.37 7.58 9.30 8.17 7.12 7.73 8.20 11. 36 13. 69
Whisky:
Prod’t’xction 116,56 (.. _..... 10.47 | 11.00 1189 | 11,18 | 11.93 [ 10.78 6.34 6.61 6.95 6.77 7.93
Taxable withdrawals. . 8.90 11.33 | 10.23 | 11.96 | 10.44 B.86 | 10.62 | 11.05 | 16.68 | 14,82
Stocks, end of period. X 926.03 | 926.32 | 926.58 | 925.34 | 926.11 | 922,29 | 917.57 | 912.87 | 888. 11 | 895.00
IMpoOrts. ool 87,69 92.30 6. 68 5.70 7.21 6.55 7.95 6.98 6.07 6. 68 7.08 9.75 | 11.98
Rectified spirits and wines, production, total ¢
mil. proofgal.| 120.30 |....._... 9.24 7.51 9.77 9.11 10.78 9.70 7.60 9.74 9.47 12.41 10.31
Whisky @ _. d 62.60 |...__.... 3.86 3.53 4.40 4.42 5,27 4.62 3.48 4.49 4,43 6. 52 4,66
Wines and dis 2 m
Effervescent wines:
Production____._ oo 21.13 20. 50 1,41 1.42 1.93 1.91 1.72 .85 1.26 1.73 1,99 2,36 2.35
Taxable withdrawals._ 20.36 18. 97 111 1.10 1.24 1.06 1.54 1.58 .90 115 1,56 2.81 2.67
Stocks, end of period__ . 8.09 8.48 8.19 8.44 9.07 9.88 10. 00 9.17 0,45 9. 95 10. 29 9.76 9.33
TMPOrtS. o e do___. 1.98 2,02 L 1R .15 .18 14 .15 .14 .14 .12 .10 .20 .27
Still wines:
Production_..___ . .. .. .. do_._.| 30116 437. 46 12.28 10.28 12.19 10. 54 10. 01 8.83 8,42 18. 80 89,49 | 146.64 86. 32
Taxable withdrawals @ . _.do_.__| 269.58 273. 18 22.13 20. 90 26, 26 22.87 24, 54 22.60 18,19 21.80 | 20.00 26. 66 24, 64
Stocks, end of period.. __.do__. 350. 88 492,37 | 331,79 | 31470 | 204.31 | 277.34 | 257.93 | 236.95 | 221,03 | 214.87 | 275.43 | 386.66 | 437. 96
IMPOrtS. el do._._ 45. 07 53.15 4,38 3.52 4.30 4,42 5.10 4.93 4. 86 4.26 3.97 4.35 4.90
Distilling materials produced at wineries.__do____| 261.10 | 378 67 1.97 3.05 4,25 1.10 3.41 4.18 1.32 | 30.24 | 136.45 | 138.23 ; 35.69
DAIRY PRODUCTS
Butter, creamery:
Production (factory) .. ___._.____._....__. mil. 1b__| 41,101.9 922.4 96,1 84.4 90. 6 93.7 | 100.3 B7.6 69.1 58.4 51.3 62.7 60. 4 67.5 80.6 ... ...
Stocks, cold storage, end of period _do____ 107.5 46.4 §7109.9 | 7 110.0 116.6 | 125.8 140.8 | 149.4 143.4 | 114.3 93.5 67.4 51.7 46.4 1 515 52,0
Cg’nce wholesale, 92'score (N.Y.)..__.._'§ per 1b_. 696 | 2 674 . 687 687 | ... . 624 . 620 .619 639 1 770 L7444 . 708 . 653
eese:
Production (factory), total._ .. ..._____ mil. 1b__|42,600.8 | 2 651.2 | 202.9 | 193.7 | 2265 | 238.8 | 261..5 | 261.6 | 238.1 | 218.3 | 186.5 | 194.3 | 200.4 | 228.6 | 240.1 (.. _____
American, whole milk_____ d _[ 41,6443 | 1,665.8 123.5 120.1 142.7 151.3 1717 172.4 154.7 137.6 110.3 119.6 120.9 141.0 X X O
Stocks, cold storage, end of period__________ do._._| 33L.4 357.0 ] 3246 | 3210 3024 303.4 % 330.6 | 376.3) 393.3 | 396.4 | 382.5! 371.5| 3558 | 357.0 |-364.2 | 384.4
American, whole milk____ 269. 4 289.5 262.9 260.2 2449 247.3 2711 309.6 320.6 321.5 310.7 301.6 280, 7 289.5 |r297.6 318.9
Imports 179.4 | 3232.0 15.2 114 14.8 12.2 16.1 20.2 312 14.5 13.0 28.9 29.2 20.9 371 |
Price, wholesale, American, single daisies (Chl-
cago) _________________________________ $ per lb._ .714 844 . 745 .57 . 765 .783 .792 . 802 . 801 . 847 . 898 .94 L0971 ] 1020 ] 1.050 | 1.040
Condensed and evaporated milk:
Production, case go0dSP oo vn oo mil. 1b__|* 41,177.7 | 1,081.3 75.8 73.5 92. 4 97. 4 114, 2 114.6 | 101.0 99. 4 83.9 80.6 69. 8 8.7 81.6 {_._ . __
Stocks, manufacturers’, case goods, end of month
or yearo" _______________________________ mil. lb._ 74.7 60,2 60. 2 55. 2 35.6 56.2 85.4 | 1141 133.6 67.1 95.6 89.4 75.2 69. 2 545 {._......
Exports:
Condensed (sweetened)_ ____________.____ do_... 14. 4 1.0 .2 .1 .2 (%) .1 .2 .1 .1 .1 ¢) () (%) (O P
Evaporated (unsweetened) . .____________ do__.. 40.5 41.4 3.8 3.5 4.8 4.0 3.1 3.0 3.0 4.6 1.9 3.8 2, 3. 3.2 .. ...
Fluld milk:
Productiononfarms._..____...____.____... do.___|*119,904] 115620 ] 9,581 | 8,069 | 10,213 | 10,321 | 10,998 | 10,570 { 10,042 | 9,466 | 8,888 | 8,039 | 8,609 | 9,024 | 9,278 | 8711
Utillzation in nfd. dairy products___._____ do_ 460,930 | 57,900 | 4,713 | 4,475 | 5,176 | 5,386 | 5,960 | 5,923 | 5,261 | 4,779 | 3,994 | 4,100 | 3,802 | 4,241 | 4,719 | ... ..
Price, wholesale, U.S. average @ _.___ $ per 100 h.. 6. 09 7.16 6. 55 6.56 6.52 6.40 6.37 6.37 6. 52 7.17 7.81 8.29 8.63 8.82 | r8.80 | »r8.95
Dry milk:
Production:
Drywhole mitk_ ... __ mil. 1h__ 477.9 79.9 8.7 5.9 6.9 8.6 9.3 9.3 6.4 5.9 5. 5.2 4.6 5.5 5.7 .. ...
Nonfat dry milk (human food)_.. _...do____\"11,223.5 954.5 85.2 79.9 95.1 97.3 121. 8 119.0 87.1 64.0 51.1 48.7 45.1 60. 5 58.4 ... ...
Stocks, manufacturers’, end of period:
Dry ‘whole milk. ..o 3.4 5.4 4.4 4.1 .4 5.3 5.1 9.0 9.6 8.2 7.3 7.6 7.0 r5.4 5.0 [.......
Nonfat dry milk (human food) 37.9 74.5 34.6 36.9 | r39.0] r57.7 ) r81.5[7102.2{7100.7 | r93.3 8.7 ] r78.1 63.5 | r74.5 58.6 |.._.....
Exports:
Dry wholemilk ... ______ . . .___ 38.3 49,7 3.7 4.3 4.1 4.6 5.2 6.2 3.8 3.7 5.9 1.5 4.3 2.4 201 ...
Nonfat dry milk (human food)_. .. ... do__. 164.1 10.4 3.6 .4 1.4 1.0 .2 1.5 .2 .2 7 .2 .5 4 N3 P
Price, manufacturers’ average selling, nonfat dry
miltk (human food) $ per 1b__ . 331 464 394 r, 396 r. 424 T 441 . 446 449 r. 461 .484 . 500 518 ., 522 .531 540 .
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)._.mil. bu__{?1,780.3 32,806.2 | 211.2 |7102.3 | 216.8 | 216.4 |7 243.6 | 282.7 (2629 (r310.1 | 267.6 | 237.0) 2515 | 217.8 | 2020 | ... ...
Barley:
Productlon (crop estimate)__._._____ 8423.5 | 6424.5
Stocks (domestic), end of period.. 361.8
On farms. 246.2
Off farms 115.6
Exports, including 60.6
Prices, wholesale (aneapo S):
No. 2, malting 1.23
No. 3, stralght do.__. 1.23
Corn:
Production (crop estimate, graln only)__mil, bu_.| 5,573
Stocks (domestic), end of perlod, total - __._.do.._.| 4,831
Onfarms. . .. _do. 3,680
Off farms. __. do____ 1,141
Exports, including meal and flour__________ do_.__ 886. 2
Prices, wholesale:
No. 3, yellow (Chicago).______..___._ $ per bu.._ 1.30
Weighted avg., selected markets, all gradm
do_... 1.26
Oats:
Production (crop estimate) ..__._________ mil. bu__ § 692
Stocks (domestic), end of period, total_ 77
On farms.___._ 556
Of farms._ .. . 220
Exports, including oatmeal __________._____ do_.._ 25.2
Price, wholesale, No. 2, white (Chicago)
$ per bu__ .85 LIS VA [ L N DU .95 103 1o .52 1
r Revised. » Preliminary. ! Tneludes Hawaii: no monthly data available for IHawaii. oats; Oct. for corn). $ Average for July-Sept., and Dec. 9 Average for Apnl May, and
? Average for Jan., Feh,, Apr.-July, Nov., and Dee, 3 Annual total reflects revisions Dec. FCondensed milk included with ompomted to avoid disclosing operations of indi-
not distributed 1o the months. 1 Revised monthlv data back to 1971 are avallahlo upon vidual firms. § Excludes pearl barley. Q@ Scattered monthly revisions for 1972 will be
n-quost 5 Less than 50 thousand pounds. 6 Crop estimate for the year. " Previous shown later.

years’ crop; new crop not reported until beginning of new crop year (July for harley and
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Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS

GRAIN AND GRAIN PRODUCTS—Con.

Rice:
Production (crop estimate) . _____.__ mil. bagsQ_.
California mills:
Receipts, domestic, rough._ ... mil. th_.
Shipments from mills milled rice_______. do.
Stocks, rough and cleaned (cleaned basw), end
of period ..o 1L.1b_.
Southern States mills (Ark., La., Tenn,, ‘Tex ):
Receipts, rough, from producers ....... 1.1b__
Shipments from mills, milled rice. ___._.. d -
Stocks, domestic, rough and cleaned (cleaned
basls) end of penod ................. mil. Ib__
| 3 30703 & £ S do_._.
Price, wholesale, No. 2, medium gram (South-
west Louisiana) .- _...ocoooooeooo.8 er 1b_.
Rye:
Production (crop estimate).......___. .mil. bu.._

Stocks (domestic), end of perfod..__.
Price, wholesale, No. 2 (Minneapolis)_.$ per bu._

Wheat:

Produection (crop estimate), total.__.._.. mil, bu..
Spring wheat . .. ______.__._ -
Winter wheat_

Distribution . .. eiaaaan

On farms
Off farms

Exports, total, including flour..___..__...__.
Whest only. .o ieiaiaais

Prices, wholesale:
No. 1 dark northern spring (Minneapolis)
§ per bu__
No. 2, hd. and dk. hd. winter (Kans. City) do....
Wetghted avg., selected markets, all grades

$ per bu__
Wheat flour:
Production:
Flour ____________________ thous. sacks (100 1b.)..
Offal .. _________ -.-thous. sh. tons..
Grindings ofwheat ______. .. ... ._____ thous. bu._

Stocks held by mills, end of period
thous. sacks (100 }b.) .
JO5.937) ¢ 7. TSR do_.__
Prices, wholesale:
Spring, standard patent (Minneapolis)
$ per 100 1b__
‘Winter, hard, 95% patent (Kans. City)._.do.__.

LIVESTOCK

Cattle and calves:
Slanghter (federally inspected):

alves _____.______._ .thous. animals_.

Cattle - o icieaaes do___.
Prices, wholesale:

Beef steers (Omaha)_. ... _....__. $ per 100 1b_.

Steers, stocker and feeder (Kansas City)._do.__.
Calves, vealers (Natl, Stockyards, T11.). _do___.

Hogs:
Slaughter (federally lnspected)...thous. animals..
Prices:
Wholesale, average, all grades (S8ioux City)
$ per 100 1h..
Hog-corn price ratio.(bu. of corn equal in value
to 1001b. Hve hog) .o ..
Sheep and lambs:
Slaughter (federally inspected).. thouns. animals._
Price, wholesale, lambs, average (Omaha)
$per 1001b..

MEATS

Total meats:

Production (carcass welght, leaflard {n), Inspected
slanghter § i1

Stocks (excludlng lard), cold storage, end of

period mil. 1b__
Exports (meat and meat preparations) do....
Imports (meat and meat preparations). ___._do.._.

Beef and veal:
Production, inspected slaughter {
Stocks, cold storage, end of period_
Exports

Imports
Price. wholesale, beef, fresh, steer carcasses, choice
(600-700 1bs.) (East Coast).__._..______ $ perlb_.
Lamb and mutton:
Production, inspected slaughter__ .._____ mil. 1b__
Stocks, cold storage, end of period. . ._..... do-...

Pork (Including lard), production, inspected

1972 1973 1973 1974
Annual Jan. Feb, ‘ Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Jan. Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
185. 4 V028 b e e i e V928 |
1,774 2,151 186 215 252 272 151 120 93 78 18 274 241 251 236 175
1, 266 1,591 97 182 141 31 123 83 47 80 48 112 115 252 150 148
86 109 135 120 174 80 62 61 77 52 8 144 194 1090 114 88
7,472 | 6,021 252 124 90 57 67 41 37 645 | 1,204 | 2,263 809 340 326 ) ...
6,133 | 4,226 438 384 367 313 234 227 259 233 346 516 545 366 476 | L
1,967 1,816 | 1,713 | 1,429 | 1,138 876 672 499 240 435 951 | 1,922 | 1,925 | 1,816 | 1,565 ) __ . ..
4447 3,583 ) r340 | 7300 478 423 271 159 204 132 215 253 402 405 368 | ...
. 098 180 [ 129 L1200 L1290 L1530 183 L1831 153 | .163 185 .13 | .205| .300] .300] .300
129,2
54.0
1.07
11,545
1 360
11,185
1,605
1,399 2 430
510 2125
889 2305
$817.0 7 31,403 | 105.5 04,3 |r102.5 | r112.0 | 1311 | 128.4 | r118.4 {r152.8 | 135.3 | 123.21 12L.9 91.6 85,2 |ieaenns
3778.5 | 31,372 100,90 | 92,0 | rum.7 (r109.3 |r128.8 | 126.1 [r115.2 |r140.1 | 1316 | 1221 | 1205 | 89.5| 83.1 | ...
1.86 343 242 298| 232| 289 261} 275| 3.06| 449 48| 4.50| 450 49871 547( 5.88
1.86 3.58 2,671 2.48 | 2.50 2.55 | 2.64 2.79 | 2.8 4.71 5.00| 4.7 4.78 5.23 5.70 5.73
1.87 3.64 2.46 | 2.36 2,40 2.45 | 2,62 2.7 3.22 | 4.92 534 487 4,91 5.38 1 5.96 6.27
250,441 | 249,265 { 21,346 | 20,023 | 21,051 | 19,310 | 20,603 | 19,771 | 20,068 | 21,893 | 21,589 | 21,982 | 20,657 | 20,972 [ 21,993 |_____...
4,303 1 4.301 376 346 358 327 354 342 348 380 373 385 359 356 383 | 1L
557,801 | 555,260 | 47,520 | 44,475 | 46,777 | 42,792 { 45,808 | 43,765 | 44 681 | 48,880 | 48,111 | 40,258 | 46,272 | 46,012 | 48,882 | ______..
4,746 | 5,505 | | . __. F31:) I U SO 5,303 | .| ...... 4,174 oo 5,505 4 oo
16,549 | 13,456 | 1,553 611 | 1,626 | 1,134 977 993 | 1,352 | 1,596 ¢ 1,607 483 612 912 014 | .
6. 534 8,734 | 7.613{ 7.138 | 7.263 | 7.325 | 7.313 | 7.875| 7.738 | 10.280 | 10.600 | 9.913 | 10.225 | 11.525 } 12.975 | 13.313
5.867 8,454 | 7.375 | 6.813 | 6.875 | 7.163 | 7.038 | 7.738 | 7.538 | ¢.388 | 10,463 | 9.863 | 10.113 | 11075 | 12.913 | 13.150
2,421 1, 809 209 169 188 139 131 117 118 115 128 168 171 156
32,268 | 30,495 | 2,807 | 2,422 | 2,618 | 2,167 | 2,692 | 2,560 | o 4411 2,363 | 2,360 | 2,863 | 2,685 | 2,517
35.49 44.21 | 40,24 ) 42.76 | 44.98 | 44.61 | 45.83 ) 46.86 | 47 77| 5313 | 45.05 | 41.33) 39.56 | 38.63 | 47.28 | 4572
38.89 | 40,61 | 44.25 | 48 06 | 50.90 | 50.67 | 50.79 | 49.38 | g3'93 | 56,40 | 49.73 | 40.84 | 47.63 | 4442 | 48.70 | 45.30
46.88 | 57.19 | 49.00 | 5400 56.00 | 57.80 | 57.50 | 6L.40 | 55'30 | ¢7.50 | 56.40 | 53.40 | 57.50 | 56.50 { 58.50 | 60.50
78,759 | 72,260 | 6,641 | 5,712 | 6,652 | 5992 | 6,637 5711 4906 | 5560 | 5348 | 6,613 | 6530 | 5859 | 6,804 ...
26.58 | 39.70 | 3128 | 3547 | 37.62| 35.12| 35.82 | 37.66 | 4560 | 55.28 | 42.96 | 41.28 | 30.80 | 38.37 | 39.27 | 38.39
22.2 21.3] 22.3] 253 280 247 2.9 1871 202 211 20.4 18.8 | 18.5 16.0 1 15.5 14.3
9,905 9,234 835 700 710 690 858 727 807 844 789 915 747 612 T4 .o
30.13{ 36.71| 33.62| 39.25 | 40.75 | 34.50 | 36.25 | 38.00 | 39.25 | 41.50 | 33.38 | 31.75 | 34.75 | 37.50 { 38.38 | 10.38
|
35,632 | 33,528 | 3,078 | 2,658 | 2,011 | 2,511 | 2,992 2,747 | 2,561 | 2,567 | 2,543 | 3,140 | 3,004 | 2,810 | 3,157 {........
670 830 682 661 687 706 700 675 590 508 527 647 769 830 | 864 862
614 750 48 52 81 75 74 66 49 57 53 72 62 70 58 | ..
2,012 | 1,972 165 148 133 149 166 143 153 209 1569 207 184 156 171 .
19,486 1 1,802 | 1,652 | 1,645 1 1,363 | 1,606 | 1,624 | 1,566 | 1,482 | 1,515 1,850 | 1,740 | 1,651
459 308 1 r3g4 369 374 340 333 309 264 253 327 401 459
81 5 4 6 5 7 8 6 6 5 8 10 9
1,471 121 108 94 104 119 102 116 167 123 161 139 118
577 | 4.696 645 | . 690 JTIZ L LTI9h LTI0 728 | L T49 ..o 713 671 L 648 .670 767 770
515 488 45 38 39 38 47 38 42 42 40 47 39 33 40| -
16 15 14 r12 i1 13 15 16 14 13 13 | 16 15 15 r12 12
|
i i
14,504 | 13,554 | 1,232 | 1,068 | 1,227 1 1,110{ 1,250 | 1,086 | 953 | 1,040 004 | 1,243 0 1,225 1 1,126} 1,293 {___.....

slaughter t

r Revised. 1 C;‘op estimate for the year. 2 Previous years’ crop; new crop not reported
until July (beginning of new crop year). 3 Annual total reflects revisions not distributed

1o the months. 4 Average for Jan.~July and Sept.-Dec.

Q Bags of 100 1bs. tSeattered

monthly revisions back to 1471 are available upon request.



Mareh 1974 SURVEY OF CURRENT BUSINESS S-29
1972 1973 1973 1974
Unless otherwise stated in fooinotes below, data }
through 1972 and descriptive notes are as shown ;
in the 1973 edition of BUSINESS STATISTICS Annual Jan, Feb. | Mar, | Apr. | May ’ June | July | Aug. | Sept. I Oct. l Nov. | Dec Jan. | Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MEATS—Continued
Pork (excluding lard):
Production, inspected slaughter__.______mil. 1b__{ 12,551 | 11,889 1,077 938 | 1,074 976 | 1,079 940 839 924 882 | 1,09 1,074 992 1,148 [.ooaoo .o
Stocks, cold storage, end of period _.do.___ 214 286 203 r 202 242 248 259 253 202 180 198 224 277 286 r 303 306
Exports oo oooeooooia.. - --do__._ 105 169 6 12 33 3t 29 14 6 4 6 14 8 5 5 leeacees
Imports 395 308 34 30 29 37 37 35 30 34 30 37 36 30 34 .
Prices, wholesale:
Hams, smoked composite.____.______ er th__ . 626 1,810 .730 . 706 .798 L764 L7122 . 745 L794 | 1.045 V839 |e.o.. 987 |l L9037 ...
Fresh loins, 8-14 1b. average (New Y ork) do._.. .645 .818 . 768 . 799 . 756 737 787 .730 .883 | 1.167 . 866 784 . 765 .818 .815 . 859
POULTRY AND EGGS
Poultry:
Slaughter (commercial production)_._.._ mil. Ib..| 10,883 | 10,795 855 721 781 725 886 949 920 | 1,070 910 | 1,120 999 859 938 |oceeaen
Stocks, cold storage (frozen), end of period, total
mil. b 324 430 296 r 253 204 179 174 229 292 357 465 583 468 430 r 424 390
LK@ Y S e e oo e do__.. 208 280 r 188 153 116 90 88 138 200 262 354 458 326 280 r 268 242
Price, in Georgia producing area, live broilers
- $ perlb_. .133 .240 L1585 . 190 .235 .255 . 220 . 240 . 260 . 420 . 305 . 230 .185 .180 . 200 . 230
£gs:
Production on farms.______.__.______ mil. casesO. 193.2 184.8 { r15.9 14.4 16.1 15.7 16.0 151 ] r1583 | 7152 | r14.8 1 r15.4 | r151 | 158 15.7 14.3
Stocks, cold storage, end of period
Shell .. . thous. casesO .. 41 34 117 87 97 37 41 72 51 65 90 72 67 34 r23 43
Frozen. . .o i mil. 1b_ 68 43 57 53 49 46 45 46 49 50 52 54 49 43 r38 36
Price, wholesale, large (delivered; Chicago)
$ per doz._ .338 . 598 L5859 | v 464 . 499 . 600 . 486 562 . 650 . 756 . 688 .632 . 664 .713 L750 .695
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (incl. shells)_ ____________ thous. lg. tons_. 282.2 248.0 38.1 ] r34.4 2.7 29.0 29.3 17.0 15.8 9.9 5.4 2.8 11.1 27.6
Price, wholesale, Accra (New York).._.$ per I1b_. L322 .636 369 . 389 .414 . 5625 .614 674 870 . 790 758 . 805 770 . 651
Coffes (green):
Inventories (roasters’, importers’, dealers’), end
of period thous. bagsa.. 3, 663 -5 101 D B 3,920 ... ___.__. 4,825 | e 4,682 | . 4,190 0.
Roastings (green weight)___________________ do.__.| 20,075 | 19,384 |__._....| ... 5,208 [-ooooo | 4,784 || .. V275 | . J122 |
Imports, total .. _.__________ ... do..... 20,757 21,7991 1,996 ; 1,844 | 2,101 |r2,050 | 2,494 | 1,710 | 1,573 | 1,731 | 1,399 | 1,624 | 1,624 | L,652| 2,182 __ .
From Brazil_.__...______._._______.______ do_...1 6,152 , 606 696 250 266 r 331 475 424 211 411 348 489 420 282 459 (...
Price, wholesale, Santos, No. 4 (N.Y.)__$ per b 2514 .676 570 .620 . 655 . 650 . 650 670 .700 700 .725 .723 730 .720 L720 . 710
Conlectionery, manufacturers’ sales._.__.__ mil $.. 1,976 2,141 184 172 182 154 143 135 114 183 233 227 234 r 180 216 ...
Fish:
Btocks, cold storage, end of perlod. .. ___ mil 1b_ 415 459 382 344 298 263 270 291 324 336 364 411 453 ra50 | 2452 | ___.
8ugar (United States):
Deliverles and supply (raw basis):§
Production and receipts:
Production__.___._.________. thous. sh. tons_ | r 4,806 4,934 650 397 305 281 212 168 112 77 135 663 | 1,019 915 563 | ...
Entries froin off-shore, total@___._.._._do._.. 6, 700 6, 556 547 379 536 617 592 648 707 408 587 597 581 356 663 474
Hawall and Puerto Rico____.____.____ do___ 1,262 1,218 55 49 90 120 137 140 103 92 138 127 81 86 38 32
Dellverfes, total Q... ... ___. r11,528 1 11,530 787 740 [ 1,088 892 988 | 1,063 | 1,027 | 1,208 | 1,026 042 890 a19
For domc%tic consumption . r 11,415 11,482 780 735 1,049 886 984 1,058 1,025 1,197 1,022 938 888 918
Stocks, raw and ref., end of period........ do.... 2,710 2,608 | 2,041 | 3,038 | 2,777 | 2,831 | 2,604 | 2,291 | 2,040 | 1,454 979 | 1,251 ) 1,902 |r2,608
Exports, raw and refined.._....__..___ _sh, tons.. 778 3,046 35| 1,454 64 134 137 313 239 286 196 299 439 349
Imports:
Raw sugar, totalQ__.__________ thous. sh. tons._. 5,154 5,200 435 288 441 475 506 418 448 566 393 220 550 461 244 (..
From the Philippines.. do.... 1,246 | 31,566 104 47 127 139 168 153 262 215 285 24 82 52 0
Refined sugar, total. . ... ... do_... 76 29 1 5 3 2 1| ® 5 5 1 0 61 O ®
Prices (New York):
%aav, \gholesale ........................ $ per1b_. . 001 103 .094 . 092 . 094 . 097 . 100 .103 102 108 .109 L1112 11 .12 122 . 155
eflned:
Retalil (incl. N.E. New Jersey)....$ per 51h__ . 704 L7715 .73 .725 .734 .736 .751 767 .775 .779 . 803 821 . 840 L860 f_ . ..
Wholesale (excl exclse tax) . _...____. $perlh_. .123 .133 .122 132 .132 .133 J127 127 .132 137 137 L1441 .150 .128 .143 .161
Tea tmports . ... ... ... thous. 1b..| 151,495 | 173,314 | 15,481 | 14,295 | 15,399 | 14,107 | 17,423 | 12,425 | 13,660 | 12,614 | 12,527 | 16,878 | 16,506 | 11,997 | 11,675 |__._....
FATS, OILS, AND RELATED PRODUCTS
Baking or frying fats (incl. shortening):
Production__._____________________ ... mil. th | 3,532.5 | 3,445.21 205.5 | 2756 | 317.6 | 2753 | 201.6 | 2625 ! 240.4 | 2047 | 261.9 | 338.2| 30L.1[ 2909 | 329.2
Stocks, end of perfod® _ . _____.__.__._______ do__ 127.3 114.6 1 140.5 | 128.8 | 1251 | 136.8 | 120.6 | 137.3 | 120.4 86, 2 95.2 97.6 | 111.5 |7114.6 | 1046
Salad or cooking oils:
Production. ._.___. 3,004.8 { 3,927.7 320.6 314.1 367.9 306. 2 354.3 352.3 287.1 330.4 288.3 327.8 348.8 | 329.9 373.1 ...
MStockis end of period 85.6 74.1 92.9 88.8 88.8 92,6 90.9 112.2 72.3 52.2 63.8 62.2 66.3 74.1 7.6 (.. .
argarine:
Production.... ... ... 2,361.2 | 2,357.0 | 232.5 | 101.5 | 198.4 | 184.3 | 200.1 | 168.3 | 151.7 | 187.7 | 185.7 | 224.1 ) 217.9 |r214.8 | 247.4 . __._...
Stocks, end of period®_.__._.__________.__ do___. 69.3 61.2 80.6 80.2 70.1 66.6 68.2 69.7 57.4 47.1 58.4 60.2 50.3 | r6L.2 54.6 .. ...
Price, wholesale (colored; mfr. to wholesaler or
large retailer; delvered) .. .. ________ $perlb.. .313 .340 .313) .313 .313 317 .324 327 .327 348 .367 .373 | .381 381 415 429
Animal and (ish fats:
Tallow, edible:
Production (quantities rendered) .__.._ mil b 544.81 4747 444 342 40.5| 324 39.5| 396 349 271 358 509 527 r42.7% 4151 ..
Consumption in end products.__ do_._ 633.6 548.7 54.1 54.3 61.8 44.9 44.3 41.7 36.2 36.7 35.8 50. 4 43.3 45.2 50,7 |.ooaao--
Stocks, end of period§___________________ - 45.3 40.4 50.8 43.9 | 31.8| 28.3 26.9 2.8 222 20.8 18.7 25.7 | 87.6| r40.4 53,0 | .ooa-
Tallow and grease (except wool), inedible:
Production (quantities rendered)__ 4,834.3 14,3351 408.1 | 341.1 | 365.5| 312.3 | 375.9 | 352.0| 345.5 | 3353 | 320.2 | 404.3| 390.2 |r384.7 | 418.6 | .___...
Consumption in end products.__ 2,761.6 | 2,540.3 | 232.6 | 205.7 | 234.7 | 205.3 | 231.1| 206.8 | 191.4 | 199.6 | 197.0| 229.9{ 208.9 |r197.83 | 239.1 . __.....
Stocks, end of periocd Y. ____._____________ 346.1 1 355.61 343.0 1 392.0! 363.7 | 336.3! 313.4 | 3262 370.3 ! 363.5 | 328.4( 38.11{ 370.1 {~355.6 § 399.5 [. .. ..
rRevised. »Preliminary. ! Average for Jan.-Sept., and Nov. 2 Average for Apr.— lative revisions for prior periods. 9 Includes data not shown separately; see also note ““§"".

June and Aug.-Dec. 3 Reflects revisions not available by months.

sh. tons. OCases of 30 dozen. JBags of 132.276 1b.

Less than 500
§ Monthly data reflect cumu-

@ Producers’ and warehouse stocks.

qFactory and warehouse stocks.



=
S-30 SURVEY OF CURRENT BUSINESS March 1974
Unless otherwise stated in footnotes below, data ! 1972 l 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Jan. Feb. Mar. Apr. May | June July | Aug. | Sept. ’ Oct. , Nov. I Dec Jan. Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS- Continued
Vegetable oils and related products:
Coconut 7il:
Production, refined. _._.._..____._.___. mil. Ib_.{ 593.0 604.1 58.7 50.1 56.5 54.2 62.5 54.0 44.2 47.5 46 .6 51. 4 35.2 43.2 42,40 ..
Consumpnon in end produets__ ... do. .. 824. 9 879.0 80.5 69. 4 79. 4 71.0 82.1 78.2 64.7 68. 2 73.8 83.3 66. 1 62.3 68.5 | ..
Stocks, erude and ref., end of periodf... “do__ 229.1 105.9 232.8 240. 4 218.8 181.0 183.4 166. 6 148.4 140. 4 114.3 79.0 102.7 {r105.9 106.5 ...
TMPOLES . o o oo oo ee e eaa do....| 677.0 716.9 69.8 | 112.5 70.9 36.7 61.3 43.7 41.9 64.1 29.8 46.7 64.8 74.6 243 1 ..
Corn oil:
Production: Crude ... __.__....... do... 507.2 527.9 42.6 41.7 46.3 40.6 46.2 45.9 45.8 44.3 43.8 45,2 42,4 | r43.1 45,7 {oceeoeo
Refined ________ _..do.__. 464.5 520.5 45.3 34.7 51.2 40. 4 41.0 44.1 44.1 41.9 42.6 50.7 45.0 | r48.5 50.4 |.____._.
Consumption in end products._.___._._. do__. 463. 7 508, 7 41.6 39.7 45. 5 40.2 39.5 41.7 37.4 45.4 42.6 49.8 44.1 41.2 50.1 (...
Stocks, crude and ref., end of periodY.... do. .. 76.8 45.¢ 89.7 65.9 66.7 79.5 88.4 91.2 Y2.1 7.9 56.6 54.4 43.4 | r45.0 43.6 ...
Cottonseed oil.
Production: Crude..._.___.____._.__.... do....| 1,355,211 1,571.7 | 163.3 | 152.0 | 163.4 | 172.0 | 136.3 | 108.4 92,9 87.8 56.2 | 120.6 | 1690.8 | r149.0
Refined.. _...__. _..do____] 1,133.5 { 1,330.2 | 124.9 | 1350 | 140.7 | 128.9 ) 126.0 99.1 76.8 | 102.7 66.6 89,0, 117.2| 123.3
Consumption in end products. . _do.__ 712.0 864.5 61.2 66. 4 88.4 73.7 88.1 80. 69.5 66.1 52.3 70.2 76,1 7840
Stocks, crude and ref., end of period do__.. 187.4 158.0 1 2154 | 239.1; 212.7 | 220.6 | 232.5 | 2158 | 190.0 | 181.6 | 114.4 | 1245} 161.6 [7158.0
Exports (crude and refined) R 475.4 | 2545.0 57.9 56.6 78.7 | r40.9 63.7 55.3 30.0 23.8 43.2 22.8 24.9 38.2
Price, wholesale (N.Y.)._..._...._... . 159 3.157 .141 . 166 . 185 . 190 .210 L2233 e eeiaaan . 250 . 220 . 300
Soybean eake and meal:
Production. .. ... ... thous. sh. tons |[16,993.1 (16,223.5 | 1,611.9 | 1,479.7 { 1,461.6 | 1,324.3 | 1,406.2|1,180.1 [ 1,009.0 |1,078.3 | 948.7 | 1,424.9 | 1,638.5 1,651.3 ]1.702.0 |..______
Stocks (at oll milis), end of perfod....____ do.._. 180.5 245.6 162.3 177.8 167.1 169. 4 166. 5 158.5 166. 0 168.1 141.8 195.7 206.3 | 7 245.6 209.4 |____._..
Soybean oil:
Production: Crude .. __ _.___._.________ mil. 1b__) 8,083.7 ) 7,540.2 | 723.5 | 676.8 | ©680.8 | 618.3 | 655.8 | 5531 470.1 510.5 | 439.8 676.8 | 764.9 | r 769.8
eftned ... . ... do....| 6,464.0 | 6,462.6 70.1 | 619.4 | 5§75.2 | 611.8 | 538.9 | 514.2 | 428.9 | 538.8 | 502.3 | 575.5| 5058 | 591.7
Consumpticn in end produets. do....| 6,748.7 | 6,724.9 | 589.2 | 538.9 | 689.0 521.2 ; B81.8 | 5343 4612 569.3 | 522.7 616.4 | 619.2 | r578.7
Stocks, crude and ref. end of period ﬂ_.do..._ 896. 5 690. 5 948.6 966. 5 920.5 | 1,004.8 | 900.1 822.7 748.7 620.1 515.5 531.5 599.9 | r 690.5
Exports (crude and refined).._._.._.__... do._..! 1,148.7 874.3 §2.7 1 120.9 | 132.3 49.3 | 111.8 90.3 81.5| r37.0 45.2 i2.9 317 | 108.6
Price, wholesale (refined; N.Y.)___.__. $ perlb.. L1381 206 7 . 150 . 166 174 .189 2226 | eeaae . 309 .219 . 302
TOBACCO
Leaf:
Productfon (crop estimate) . ________.____ mil.lb_ | ¥03,749 | V1,768 | ..o e e men e mee e mme e e e 11,768
Stocks, dealers’ and manufacturers’, end of period
mil. th.. 4,700 4,400 §o_ o j....... 4,039 | ...io_.. 4,196 | _..___|.__.____ 4,409
Exports, incl. scrap and stems_____.___ thous. 1b 606, 176 |2612,080 | 43,050 | 45,276 | 45,597 | 43,573 |746,192 | 45,321 | 40,122 | 40,593 | 64,580 | 70,213 | 81,897 | 56,617
Imports, incl. scrap and stems___.._._...__ do..__| 240,609 | 268,585 | 21,516 | 24,416 | 20,052 | 20,904 | 25,603 | 19,045 | 19,069 { 21,650 | 21,565 | 26,113 | 23,216 | 25,434
Manufactured:
Consumption (withdrawals):
Cigarettes (small):
Tax-exempt.._. 47,172 58,225 4,070 4,917 5,219 4,821 3, 088 4,237 4,469 4,913 4,857 5,005
Taxable._____________. 551,016 | 588,010 | 48,230 | 45,576 | 49,346 | 44,693 | 52,042 | 50,757 | 43,525 | 56,821 46 122 | 58,502
Cigars (large), taxable__. . r 5,896 5,549 464 402 463 485 507 483 403 506 442 576
Exports, cigarettes____ ... .. . _..... 34,602 | 41,543 | 2,343 | 3,646 | 3,831 | 4,226 | 2,642 | 2,017 3,133 1 4,301 3,544 | 3,814
' |
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value,total @ __ ... _____________._._ thous. & .| 292,023 | 376,999 | 35,887 | 45, 483 44,199 | 30,863 | 33,474 | 25,441 | 23,731 | 24,077 | 25,636 | 30,958 | 29,359 | 27,892 | 29,025 |..__.....
Calf and kip skins_ .thous. skins. . 2,064 1,886 223 200 131 209 113 117 135 139 138 154 151
Cattle hides_ ... ... .. thous. hides._| 17,589 16, 867 1,461 1, 837 1,802 1,340 1, 411 1,266 1,155 1,100 1,229 1,463 1,412 1,391
Imports:
Value, total @ ... ____________ thous. $._| 65200 | 83,000 [ 7,000 | 7,600 | 9,700 | 9,400 | 8,700 | 7,900 | 8,600 | 6,000 4,600 | 4,400 5,200 3,800 | _._.._..|........
Sheep and lamb skins. -thous. pleces_.| 16,852 12,833 910 1,437 1,883 1,547 1,219 804 1,508 1,157 540 684 r 562 494
Goat and kid skins___ do....| 3,355 1, 600 256 253 152 237 272 52 83 113 55 27 r84 16
Prices, wholesale, f.0.b. shipping point:
Calfskins, packer, heavy, 93}4/151b___ . 563 622 . 660 . 660 . 660 .610 . 610 .610 . 810 .610 . 610 . 610 .610 610 610 [oo.aooo
Hides, steer, heavy, native, over 63 | . 298 343 .340 .335 283 .383 .363 .338 .363 .383 .355 | .363 | .328 . 282 2293 |-
LEATHER
Production:
Calf and whole kip.._______________ thous. skins_. 1, 603 1,262 114 88 99 bird 117 124 81 122 103 105 122
Cattle hide and side kip .. .. thous. hides and kips. 20, 084 17, 687 1,504 1,446 1,637 1,515 1,627 1, 682 1, 141 1,463 1,413 1,546 |+ 1,437
Goat and kfd._.._._____ thous. skins. . 3,522 ... .. _. 278 215 246 251 257 248 141 | e
Sheepandlamb_._._ ... _____ do....| 20,191 | 14,534 1,312 1,268 | 1,422 | 1,374 1,418 1,380 968 | 1,087 991 | 1,134 1,104
Exports:
pper and linfng leather .. ___. thous. sq. ft..12117,856 |2120,104 { 8,746 | 7,872 | 0,254 | 11,311 | 12,618 | 10,873 | 8,154 | 10,363 | 9,919 | 10,184 | 6,459 | 9,563 { 10,014 }__......
Prices, wholesale, {.0.b. tannery:
Sole, bends, Ught__._...____.____ index, 1967=100_.| +157.5 | 618451 194.2 | 194.2 | 194.2 | 104.2 | 194.2] 166.8 | 166.8 |_..._... 187.0 | 179.8 | 179.8 | 179.8 | 179.8 ) 17u.2
Upper, chrome calf, B and C grades
fndex, 1967=100_.1 108.7 | 7119.5 | 117.9 | 117.9 | 7.9 | 1242 [ccmcmcoafommomaac oo e mccemmme e e ee | meme e e e
LEATHER MANUFACTURES
Shoes and slippers:
Production, fotal... ... .. thous. pairs..|" 526,500 | 488,326 | 42,574 | 41,555 | 46,495 | 41,678 | 41,669 | 41,513 | 31,939 | 43,971 | 39,187 ; 45,206 |r 38,573
Shoes, sandals, and play shoes, except athletic
thous. pairs_.| 417,604 | 377,719 } 34,301 | 33,265 | 36,761 | 32,684 | 31,395 | 82,301 | 25,536 | 33,079 | 29,252 | 33,500 |r 28,345
SHppers. .. .. do____|{r98,272 | 98, 245 7,249 7,343 8,701 8, 059 9,094 8,169 5,745 9,724 8,886 | 10,411 | r 9,107
Athletic - 7 8,726 10,129 861 802 884 860 943 842 569 924 867 927 914
Other footwea r 2,053 2,233 163 145 149 176 237 201 89 244 182 278 r 207
Exports ... 12,253 3,599 190 226 254 204 284 335 312 357 320 406 370 312 246 |-
Prices, wholesale, .0.b. factory:
Men'’s and hoys' oxfords, dress, elk or side ; 7
upper, Goodyear welt_____. mdex 1067=100__| 128.6 140.7 135.0 138.9 138.9 140.1 140.1 140.1 140.1 140.1 140.1 142. 6 146.1 146.1 147. 4 147. 4
Women’s oxfords, elk side upper, Goodyear
welb. ... index, 1967=100_.] 125.7 13¢.2] 120.2| 1312 131.2| 135.5| 135.5| 135.5] 13565 | 1355 1355 1356 | 1355 | 1355) 136.8 | 136.8
Women's pumps, low-medium quality.__.do._..| s127.0 | 81223 .. ..} . .| . ... 130.4 | 1211 1211 1201 1211 1201 | 12L.1 1201 12114 123.8 ) 123.8

r Revised. 1 Crop estimate for the year.
ted to the monthly data.

July and Oct.-Dee. 5 Jan.-Aug. average.

? Annual total reflects revisions not distribu-
3 Average for Jan.-June and Oct.-Dec.

¢ Average for Jan.-

6 Average for Jan.-July and Sept.-Dee.
Q Includes data for items not shown separately.

T Jan.-Apr. average.

5 Apr.-Dec. average

@ Factory and warehouse stocks.
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Jan. | Feb. l Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.
LUMBER AND PRODUCTS
LUMBER—ALL TYPES?Q
National Forest Products Association:
Production, total _mil. bd. f¢..| 138,867 | 138,275 | 3,012 | 3,074 | 3,456 | 3,272 3,290 | 3,207 | 3,038 ; 3,456 | 3,250 | 3,453 | 3,057
Hardwo0dS. oo oooo o do___.} 7,244 , 803 535 545 567 510 491 549 580 631 631 682 571
SOMtWOOAS eee oo do__..| 31,622 | 31,473 | 2,477 | 2,520 | 2,890 | 2,763 | 2,799 | 2,658 | 2,458 | 2,825 | 2,618 | 2,771 | 2,486
Shipments, total_______._._._______.___.._. do__._| 140,070 | 138,215 | 3,153 | 3,102 3,474 | 3,386 | 3,351 3,264 | 3,044 | 3,402 | 3,096 | 3,312 | 3,008
Hardwoods. _....._._. _ 7,103 678 606 642 620 563 544 534 582 578 628 593
SoftwoOodS_ oo oo 31,112 | 2,475 | 2,496 | 2,832 | 2,766 | 2,788 | 2,720 | 2,511 | 2,820 | 2,518 [ 2,683 | 2,415
Stocks (gross), mill, end of period, total._..do.... 4, 086 4,235 1 3,054 3,926 | 3,802 | 3,806 | 3,85 | 3,765 3,758 | 3,813 3,967 4,108 | 4,157
Hardwoods . o .o oo do___. 512 301 369 307 224 222 150 152 198 248 301 355 334
SOItWOOdS. ool do....| 3514 3,935 | 3,586 | 3,619 | 3,677 | 3,674 | 3,686 | 3,613 | 3,561 | 3,565 | 3,666 | 3,753 | 3,824
Exports, total sawmill produets.______.___._. do___. 1,390 1,959 125 130 176 194 201 174 152 181 204 192 141 129 163 |......._
Imports, total sawmill produets._.____..__._. do._..| 9,428 9, 537 935 760 883 837 931 899 823 623 | 1,453 764 780 640 634 |._.__._.
SOFTWOODS
Douglas fir:
Orders, NeW._ . ..o mil. bd. ft._| 9,242 8,978 759 720 864 783 692 813 803 736 715 682 745 666 [1%3 U
Orders, unfilled, end of period.._._____.____ do__.. 617 679 666 695 7562 731 643 636 726 622 670 632 616 679 7010 | ...
Production, . . . do__.. 8,983 9,116 743 736 877 814 769 792 682 814 722 769 760 638
Shipments_________.._.________. - 9,191 8,916 710 691 807 804 780 820 713 840 667 720 761 603
Stocks (gross), mill, end of period 735 935 768 813 883 893 882 854 823 797 852 201 900 935
Exports, total sawmill products.__.___._.__ 405 637 46 45 53 76 79 53 47 56 68 63 37 42 60
Sawed timber . 111 176 16 14 6 27 39 13 10 16 24 13 11 14 19
Boards, planks, scantlings, ete_.._ ... __ 294 462 31 31 47 49 40 40 37 40 44 50 26 28 41
Prices, wholesale:
Dimension, construction, dried, 2’ x 4/, R. L.
$per M bd. ft..| 144.27 181.86 | 152.46 | 168.46 | 193.96 | 197.22 | 200,91 | 192.13 | 180.93 | 180.19 | 190,27 | 176.11 | 170.43 | 170.26 | 159,25 { 163.06
Southern pine:
Orders,mew_____._._. . .__._._.._... mii. bd ft..| 18,539 | 17,697 677 703 763 644 726 656 609 690 564 576 617 472 |eeceei et
Orders, unfilled, end of perfod________._.__. do.... 435 405 472 536 561 525 556 546 528 550 497 412 441 L1070 S S
Production.. ... ____________ ... do._..| 18,337 | 17,847 659 640 731 643 705 649 628 689 644 684 618 574 PO PSR
Shipments._______________________________. do....} 18525 17,727 640 639 738 680 695 666 627 668 617 661 588 51073 R SN
Stocks (gross), mill and concentration yards end
ofperiod... ... ___.__ mil. bd. ft.. 1,028 1,148 1,047 1,048 | 1,041 1,004 1,014 997 998 1,019 1,046 1,089 1,099 1,148 oo eeee
Exports, total sawmill produets..._._ .. Mbd. ft..} 64,456 | 94,346 | 4,877 | 4,715] 6,508 | 10,020 | 8,803 | 9,580 | 7,946 | 9,606 | 11,037 | 8,826 | 6,385 50973 | 7,077 |_._____.
Prices, wholesale, (indexes):
Boards, No. 2 and better, 1" x 6'/, R. L.
1067=100_. 154.7 198.2 160.4 | 168.5 176.5 188.4 195.0 | 204.9 1 201.4 ] 214.1 217.6 217.7 § 218.8 | 215.8 210. 6 207. 4
Flooring, C angd better, F. G., 1" x4”,8. L.&
967 100 140.8 186. 2 143.4 150.3 | 162.7 169.9 178.6 | 200.1 185.9 192.4 | 211.0 201.0 | 214.3 | 214.3[ 215.4 215. 4
Western pine:
Orders,new___._____________ 10, 756 10, 452 820 877 950 877 901 885 949 957 872 918 748 698 748
Orders, unfilled, end of perio 555 556 569 616 629 602 552 551 631 627 592 584 568 556 657
Produetion. ... . . ________ do____| 10,395 10, 498 745 818 933 934 971 832 857 970 924 937 798 729 651
Shipments. .. .. ... ... do_...| 10,563 10,451 806 830 937 904 951 886 869 961 907 926 764 710 647
Stocks (gross), mill, end of perfod. ... _____ do.._. 1,214 1,261 1,153 1,141 1,137 1,167 1,187 1,183 1,171 1,180 1,197 1,208 1,242 1,261 1,265 {-oooao--
Price, wholesale, Ponderosa, hoards, No. 3, 1’ x
12”,R. L. (6’and over)_.._.___ $per M hd. ft..| 130.91 179.62 | 139.85 | 184,21 | 183,12 | 212.59 | 243.95 | 228.13 [ 197.73 | 160.65 | 155.33 | 154.98 | 155.90 | 168.99 | 193.90 | 190.23
HARDWOOD FLOORING
Oak:
Orders,new, ... ......_.__._..._. mil. bd. ft.. 268. 2 178.3 18.4 14.8 16.3 13.3 15.1 16.2 13.2 17.4 14.9 15.7 13.7 9.3 4.4 ..o
Otders unfilled, end of period....._..._____ do._.. 11.6 5.1 9,2 7.9 7.3 5.0 4.0 6.0 6.3 5.5 5.5 4.8 5.5 5.1 [ Y PR
Production________________________________. 244. 8 188.0 16.8 14.9 16.3 15.1 15.8 14.6 12.6 18.9 15.4 18.6 15.4 13.6
Shipments_____ 261.1 184.6 18.6 15.8 17.1 15.9 16.6 15.3 11.6 18.1 15.0 16. 4 13.4 10.8
Stocks (gross), mill, end of period 6.6 8.2 5.7 5.1 4.6 3.8 3.7 3.2 3.6 4.4 4.5 6.1 7.7 8.2
METALS AND MANUFACTURES
E IRON AND STEEL
xp
Steel mill products______._____.__ thous. sh. tons_.| 2,873 | 14,052 288 221 323 340 3712 323 343 324 281 374 388 473 455 448
Serap..._.......... aQ 7,383 | 11,256 900 836 | 1,090 7511 1,202 [ 1,057 | 1,130} 1,234 | 1,025 757 600 675 859 884
Pig iron 15 15 [¢] 1 1 2 1 2 1 1 3 1 1 2 B
Imports:
Steel mill products 17,681 | 15,150 | 1,381 | 1,306 1,170 | 1,051 | 1,604 | 1,229 | 1,380 | 1,316 | 1,078 | 1,235 | 1,313 | 1,092 827 830
Serap. . ... 373 391 36 25 31 33 46 51 39 36 20 33 2 20 24 |..oooooo
Pigiron..... ... ... 653 459 27 7 11 59 7 53 45 36 41 24 55 31 L I D
Iron and Steel Scrap
Production. ... ... thous. sh. tons..| 151,184 | 57,586 | 4,731 | 4,465 | 5,071 | 5013 | 5,099 | 4,810 | 4,539 | 4,725 | 4,570 | 4,048 | 4,732
Receipts, net . ~o..do_.__[ 142,599 | 143,670 | 3,459 | 3,328 | 3,899 3,693 ; 3,856 | 3,668 3,356 | 3,433 | 3,357 | 3,909 | 3,783
Consumptlon....r__,_ _.do._._| 194,300 | 102,331 8,381 7,866 | 8,915 8,846 | 9,039 | 8,495 7,832 | 8,107 8,288 | 8,938 | - 8,542
Stocks, end of period.... ... ______ do....| 8,169 6,98 | 7,878 | 7,018 | 7,973 | 7,843 | 7,792 | 7,780 | 7,878 | 7,912 7,460 | 7,321 {~7, 266
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets).._._________§perlg.ton.| 3465 | 55.95| 43.53 | 48.27 | 46.37 | 44.57 | 49.65 | 52.92 | 52.95 | 52.95 | 56.28 | 65.89 | 77.53 | 80.48 79.60 | 102.20
Pittsburgh district. ... do....l 38.00! 5740 48.50 | 48.00 | 48.00 | 44.50 | 52.50 | 55.50 | 55.50 | 56.00 ¢ 58.50 | 64.50 1 80.50 | 77.001 82.00 | 101.50
r Revised.  » Preliminary. tAnnual data; monthly revisions are not available. 2 Totals include data for types of lumber not shown separately. o Through March
2 Less than 500 tons. , 8.L., beginning April 1971, they are

1971 data are for flooring, B and better, F.G., V"’
for flooring, C and better, F.G., 1" x 4” S.L.
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Unless otherwise stated in foolnotes below, data 19 {
through 1972 and deseriptive nctes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. May | June | July | Aug. | Sept. ' Oct. ’ Nov. | Dee. | Jan. | Feb.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Iron ore (operations in all U.S. districts):
Mine production_. _._____.______ _thous. lg. tons__| 75,285 | 87,281 |7 5,548 | 5,260 ( 5,931 5,087 { 9,046 | 8,040 | R 617 8,011 | 8,496 | 8,197 | 6,321
Shipments from mines __.do___ 78, 201 90, 665 | r 2,122 2,492 2,367 6,635 | 10,414 | 10,404 | 11,066 | 10,868 | 10,342 9, 631 7,876
Tmports. .. do.._ 35, 761 43,331 1,783 | 1,885 1,529 | 2,863 { 3,977 | 4,577 4,353 | 5,071 4,233 | 5,577 | 4,705
U.S. and forelgn ores and ore agglomerates:
Receipts at iron and steel plants._.. -] 112,303 | 132,905 4,018 | 4,561 4,334 9,058 | 14,419 | 14,363 | 15,6567 | 14,940 | 14,194 | 14,240 | 12, 151
Consumption at iron and steel plants. _..1 119,937 | 137,073 | 11,156 | 10,423 § 11,542 | 11,404 | 11,771 | 11,408 | 11,636 ; 11,645 | 11,077 | 11,672 | 11,491
Exports.o ... e do. ... 2, 095 2,747 84 46 65 215 164 331 371 425 400 310 215
Stocks, total, end of perfod.. ..__.________ do..._| 66,962 50,461 |763,187 | 59,565 | 55,267 | 62,347 | 53,499 | 65,301 | 57,006 | 58,415 | 60,291 | 61,609 | 60,705
At mines._____ i do.__.| 14,289 10,418 17,928 | 20,626 | 24,174 | 23,537 | 22,096 | 20,642 | 18,196 | 16,125 | 14,383 | 12,949 | 11,394
At furnace yards. __.| 50,061 45,090 (42,923 | 37,061 | 29,853 | 27,582 | 30,230 | 33,204 | 37,231 | 40,524 | 43,641 | 46,209 | 46, 869
AtUS. docks.....____________ . __ - 2,612 3,033 2,336 | 1,878 ) 1,240 | 1,228 1,173 | 1,455 | 1,579 | 1,766 | 2,267 | 2,451 2,442
Manganese (mn. content), general imports__._do_ __ 949 916 106 72 52 101 99 58 85 72 51 127 41 51 56 |
Pig Iron and Iron Products
Pig iron:
Production (excluding production of ferroatloys)
thous. sh. tons. | 88,952 | 100,834 8,199 1 7,756 | 8,627 | 8,490 | 8,809 { 8,468 [ 8,516 | 8,282 | B8,087 | 8,583 | 8402 | 8 609 8,563 |__......
Consumption. ... ... __ ... o....| ' 89,140 | 100, 561 8,242 | 7,778 | 8,762 | 8,526 | 8,931 8,571 8,506 | 8,290 | 7,941 8,466 (8,114 | 8,444 |___.____j___...._
Stocks, end of perfod ... ... ... ... do.._. 1, 660 1, 200 1,655 1,542 | 1,450 | 1,415 1,358 1,295 1,372 | 1,335 1,285 1,241 (r1,207 1,200 |oooooooo|enaaoian
Price, basie furnace ... ....... $ per sh. ton._} 371.38 75.24 71.99 | 71.99 | 75.89{ 75.89 | 75.89 76.83 | 75.89 75.890 1 75.80 ] 75.89 | 75.89 75.89 | 75.89 | 77.44
Castings, gray iron:
Orders, unfilled, for sale, end of period
thous. sh. tons .. 1,140 1, 666 1,245 | 1,237 1,297 | 1,339 1,383 | 1,447 1,493 7 1,521 1,547 1,559 | r 1,592
Shipments, total R .do . 15,320 | 17,092 1,425 1,362 1,542 | 1,437 1,550 | 1,500 | 1,312 1,360 1 1,367 | 1,570 |r1,446
8,203 9, 141 709 690 781 746 815 815 727 800 752 876 r754
Castings, malleable iron:
Orders, unfilled, for sale, end of perlod
thous. sh. tons__ 96 147 98 110 115 116 118 124 131 138 140 139 r 130 147 |l
Shipments, total...____..._ __.__ . do.._. 960 1,031 88 87 95 88 96 88 77 82 80 95 r 84 71
Forsale ... ... do..__ 578 617 52 52 57 51 57 52 49 50 48 57 50 42
Steel, Raw and Semifinished
Steel (raw):
Produetlon. ... . _____ .. .. thous. sh. tons__{ 133,241 | 150,422 { 12,373 | 11,626 | 13,088 | 12,789 | 13,174 | 12,488 | 12,290 | 12,181 | 12,229 | 12,876 | 12,587 | 12,722 | 12,726 | 11, 598
Index. . ........_.__ daily average 1967=100__ 104. 8 118.2 114.6 119.1 121.1 122.3 121.9 119.4 113.8 | 112 117.0 | 110.2 120.4 17.7 1r117.8 118.8
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons. 318 934 338 364 407 444 471 535 602 689 729 796 r 899 934 foooeoiifoaaooal
Shipments, total 1, 609 1,897 148 150 168 157 162 164 122 150 47 174 r 180 175 ||
For sale, total__._______.___________ 1,321 1, 570 123 124 140 131 136 140 102 126 124 147 r 139 138 |ocoee e
Steel Mill Products
Steel produets, net shipments:
'gotal (gll grades) ... ... _.___.._ thous. sh. tons_.{ 191,805 {1111,430 | 9,111 8,665 | 9,861 | 9,163 | 10,023 | 9,657 [ 8,703 [ 9,422 ) 8,905 | 9,892 | 9,445 | 8,670
¥y product:
Semifinished produets. .. ... . _____ do___. 4,917 | 15 740 463 460 529 460 540 477 424 479 493 475 510 507
Structural shapes (heavy), steel piling 5,856 7,081 500 452 562 604 672 619 596 622 584 671 618 582
Plates________ ... ____.____. 7,553 9,678 702 679 821 785 847 806 786 863 801 879 851 867
Ralls and accessorfes. __.___._..___ . 1, 601 1,689 146 138 167 146 156 143 125 119 126 145 148 130
Bars and tool steel, total . ____.___________ {115,518 [11g 170 | 1,412 | 1,374 | 1,667 | 1,522 ) 1,660 | 1,578 | 1,419 | 1,531 | 1,470 | 1,649 | 1,545 | 1,412
Bars: Hot rolled (incl. light shapes) . 9,299 | 110,763 880 845 | 1,033 937 977 952 8 890 864 939 902 8
Reinforeing. ... ... .. 4,454 | 15135 350 359 434 396 481 434 418 445 422 496 447 444
Cold finished.____._______________ 1,675 | 12,161 173 161 190 179 192 184 164 187 175 205 187 153
Pipeandtubing_.._.. ... . __ 7, 609 9,133 653 646 776 737 818 785 708 791 729 864 822 795
Wire and wire products. 2,952 3,245 275 251 318 293 292 286 240 273 266 202 252 209
Tin mill products...__.___....__________. 6,135 7,316 772 845 486 483 586 629 594 626 565 609 578 543
Sheets and strip (Incl. electrical), total.. _do._._[ 139,862 | 49,370 | 4,188 | 3,820 | 4,535 | 4,134 | 4,453 | 4,334 | 3,812 | 4,128 | 3,871 | 4,307 | 4,120 | 3,625 | 4,182 [______ ..
Sheets: Hotrolled.___._.___ . do.__{ 14,036 | 16,886 | 1,458 | 1,332 1,568 | 1,388 | 1,449 | 1,439 [ 1,320 | 1,394 | 1,200 | 1,489 ¢ 1,440 | 1,300 ] 1,503 | ._._._.
Coldrolled____..__...._______. do.._.{ 16,123 | 920,377 1,761 1,605 | 1,883 | 1,744 1,908 1,801 1,521 1,679 1,606 | 1,730 | 1,683 1,459 1,607 | ..
By market (quarterly shipments):
Service centers and distributors. _do__._| 118,508 | 22,705 21,987
Construction, incl. maintenance. do._..{ 9299 11,405 21,023
Contractors’ products...._______ _do_.._.| 5,055 6, 459 * 591
Automotive . ___________________________ do___.| 18,217 | 23 217 21,742
Rafl transportation_.____._______________ do.__.| 2730 3,228 2291
Machinery, industrlal equip., tools.._____ do__._| 5,39 6,351 : 578
Contalners, packaging, ship. materials.__do_.__| 6,616 7,811 2 803
Other ... do_._.| 125,893 |1 30,254 22,764
Steel mill products, inventorles, end of period:
Consumers’ (manufacturers only). mil. sh. tons._ 8.8 11.2
Receipts daring period_.__.___.______ do.___ 68.0 83.6
Consumption during period____._._______.do.__. 69.2 81.2
Service centers (warehouses).._.____________ do_._._ 8.6 8.3] 81| 76} 80| 85| 84| 80| 84| 86| 82| 77| 81| 83| _.ooof.
Producing miils:
In process (Ingots, semifinished, ete.)._.._do.__. 11.3 9.7 11.0 10.8 10.5 10.2 10.0 10.0 10.0 10.0 9.9 9.5 9.3 9.7 »9.4 ...
Finished (sheets, plates, bars, pipe, etc.) .do. ... 10.2 7.4 10.0 9.7 9.2 9.0 9.0 8.0 7.9 7.6 7.5 7.3 7.0 7.4 P72 ool

r Revised.

» Preliminary.
available.

? For month shown.

1 Annual data; monthly or quarterly revisions are not
3 Average for 11 months.

YEflective May 1973 SURVEY, prices are in terms of dollars per short ton.
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METALS AND MANUFACTURES—Continued

NONFERROUS METALS AND PRODUCTS

Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons_.
Recovery from serap (aluminum content)._do ...

Imports (general):

Metal and alloys, erude. ... _._...... do.__.

Plates, sheets, ete______ . ... ... do____
Exports:

Metal and alloys, erude ... ... do.._.

Plates, sheets, bars, etc........._.__...--. do....

Price, primary ingot, 99.5% minimum___§ per ib..

Alominum products:

Shipments:
Ingot and mill prod. (net ship.).._..._. mil. Ib__
Mill products, total ____. .. ... do_...
Sheet and plate._ ... ... ... do.._.
Castings. oo i eiaaas do.._.
Inventorles, total (Ingot, mill prod., and scrap),
end of penod ........................... mil. 1b_.
Copper:
Production:
Mine, recoverable copper_.____ thous. sh. tons.
Refinery, primary..._. d

From domestie ores.
From forelgnores. ... .. _____.__._.___. do...
Secondary, recovered as refined, qtrly._.do__..

Imports (general):
Refined, unrefined, scrap (coppet cont.)_.do.._.
Reﬁned _______________________________ do.__.
Exports:
Refined and serap
Refined

Consumption, refined (by mills, ete.) qtrly..do....
Stocks, reﬁned end of period do

4,122
11,045

646. 4
80.9

108.3
154.0

. 2645

11,860.8
9,246.2
4,767.9

*

4,530
1,060

507.6
57.3

229.6
215.1

.2533

372
87

BE o

bt gt
= TS FNY

. 2500

1,157.0
826.3
424.2
186.3

4,840

Fabricators’ . _ .. ___ .. ____...____
Price, electrolytic (wirebars), dom., delivered
$ per 1b..
Copper-base mill and foundry produects, shipments
(quarterly total):
Brass mill produets. ... . ... mil. 1b_.
Copper wire milt products (copper cont.)._.do_.__
Brass and bronze foundry products .. ._....do.__.
Lead:
Production:
Mine, recoverablelead._._____ thous. sh. tons_. 618.9 600. 3 53.5 49.5
Recovered from scrap (lead cont.)________ do__.. 595.1 636.9 55.3 56,2
Imports (general), ore (lead cont.), metal__.do___. 344.6 280. 5 46.1 21.6
. Consumption, total. _________._ ... _._ do._..| 1,485.3 | 1,483.7 | 128.8 | 124.1
Stocks, end of perlod:
Producers’, ore, base bullfon, and in process
(lead content), ABMS_______ thous. sh. tons_. 168.0 157.5 165.9 | 151.9
Refiners’ (prlmary), refined and antimonial
(lead content) . __..___._.___ thous. sh. tons.__ 64.5 27.1 57.3 51.6
Consumers’ (lead content)_ ... ... do.... 113.2 117.5 | 116.1( 109.8
Scrap (lead-base, purchased), all smelters
(gross weight) ... . _thous. sh. tons. 60. 2 78.6 59.3 59.9
Price, common grade, delivered........ $ per b.. 1503 L1628 | 1482 1526
Tin:
Imports (for consumption):
Ore (tincontent)___________ . __________ 1g. tons_. 4,216 4,480 504 709
Metal, unwrought, unalloyed....________. do._._| 52,451 | 45,845 | 5,103 | 2,967
Recovery from scrap, total {(tincont.).._.__do_ ._.{120,180 | __.. .._. 1,670 | 1,710
Asmetal .. _ . ___ 12,199 | . . 175 145
Consumption, total.. 0{ 169,083 | 73,500 | 5,870 | 5,945
Primary .. .. .. ...l 153,506 | 57,770 ) 4,735 | 4,625
Exports, incl. reexports (metal) . __________ do.___ 1, 466 3,741 126 311
Stocks, plg (industrial), end of period. .__ .. do . 11,766 9,620 | 10,270 | 8,880
Price, plg, Straits (N.Y.), prompt__._.._$ per 1b..| 1.7747 2.2748 | 1.7904 | 1.9197
Zine:
Mine prod., recoverable zinc_.__thous. sh. tons._| 1478.3 475.9 40.8 36.5
JImports (general):
Ores (zincecontent) ... ... .___._._._. do_...| 254.9 199.1 22.0 19.8
Metal (slab, blocks) oo ..o ... do__.. 522.6 588.7 69. 8 46.2
Consumption (recoverable zinc content):
Ores - 1118.3 158.7 13.7 12.7
1292.1 290.1 22.0 22.1
Slab zinc:
Production (primary smelter), {rom domestic
and forelgn ores_._______.___. hous. sh. tons__[»1633.4 | »614.9 56.0 | 50.7
Secondary (redistilled) productlon _______ do___. 67.5 73.0 5.8 5.3
Consumption, fabricators.. .____ 11,418.3 | 1,488.9 | 129.6 | 123.7
EXpoOrts__ o 4. 14.6 ® .1
Stocks, end of period:
Producers at smelter (ZD)O._.________ . 29.3 32.7 31.3
Consumers’ ... _do 3 104.9 | 123.9 | 1211
Price, Prime Western-................3perlb._ 1775 L2066 1 .1866 ' .1928
r Revised. » Preliminary. 1 Annual data; monthly revisions are not available.

¢ Less than 50 tons.
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141.7
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115.6

63.0
. 1600

452
5,221
1, 956

6,370
5,025

130

9, 610
2. 0509
39.3

20. 4
52.1

371 380 373 382 374 372 388 379 399 403

90 99 90 81 87 82 92 86 79 oo T
43.1] 447 s507| 34.6) 360| 330| 40| 35.1| 365] s0.5| ...
46| 5.6 4.8 4.3 4.9 3.8 36| 35| 30f 36( .
124 1w1| 108] 141| 164 2.8( 32| 47.0| o228) 220/ .. ...
19.40 170 173 15.1| 157 187] 205| 208| 204| 20,9

.2500 | .2500 | .2500 | .2500 | .2500 | .2500 | .2540 ] .2625 | .2725| .2900

1,182.4 | 1,266.8 | 1,242.7 | 1,117.6 | 1,203.4 1,185.4 1,336.5 1r1,209.6 |1,199. 8
010.2 | 973.4 1 954.9 | 886.3 | 9181 | 880.1 | 9Y69.3 | r907.2 | 904.8
479.1 [ 517.7 i 498.2 | 467.5 | 480.8 | 462.6 | 506.8 | r482.9 | 489.6 |.
172.7 | 180.0 | 173.2} 138.3 ) 162.6 | 155.3 | 181.8 |r164.6 | 141.3

4,622 | 4,561 | 4,547 | 4,674 | 4,544 | 4,504 | 4,423 | r4,375 | 4,352

150.4 | 152.1 1 147.5 | 130.5 ) 142.6 | 140.9 | 1543 |r141.8
158.1 1 168.7 | 163.4 | 1450 137.2( 135.1 154.1 [ 150.8
143.1 | 153.7 ) 147.3 7 132.8 | 127.5| 121.3 | 141.4 | 141.6
15.0 15.0 16. é 12.2 9.8 13.8 12,7 9.2
................ 11

867
195

740
178

39.3 56.1 43.4 51.4 55.7 51.3

53.6 1 r48.7 53.1 57.6 1 ___....

56.8 59.1 56.3 45.7 52.9 47.3 51.4 51.5 48.2 |t

16.5 22.1 21.3 36.5 28.4 13.3 11.9 20.5 19.6 19.4 (...
127 | 123.7 [ 124.0 99.7 | 123.1; 122.2| 136.3 | 1284 117.3 }._.......

127.4 126.3 134.3 154.2 144.7 147.2 154.3

32.9 34.7 33.1 21.8 25.2 27.7 23.5
117.1 ) 118.7 | 120.3 | 131.0) 128.7 ! 119.3 | 108.4

64,9 68.8 64.3 64.2 64,2 70.7 715
L1602 | .1648 | .1650 | .1650 { .1650 | .1650 | .1650

16 564 489 0 0 190 496
3,547 | 5,474 4,083 | 4,858 | 3,622 | 3,193 { 2,615
l, 755 | 1,726 | 1,705 | 1,200 | 1,900 ; 1,285 | 1,745

190

6,310 | 6,465 | 6,230 | 5,210 | 5,630 5820 | 6,255
5,040 5,185 4,850 | 4,255 | 4,460 | 4,580 | 5,145

95 51 158 29 249 13 306
9,270 | 8,155 | 9,030 | 8,895 | 10,795 | 9,645 | 8 860 0
2.0244 | 2.0011 | 2.1227 | 2.3755 | 2.4345 | 2.4023 | 2.4591 | 2. 3.0099 | 2.9814

36.9 40.1 36.8 40.0 40.9 42.8 42.8 40.8 38.2 42.6 ...
18.0 20.6 19. 0 12.1 16.2 9.8 15.7 11.8 13.7 15. 4
38.8 40.7 50.3 53.4 49.8 40.7 51.5 48.2 47.3 56.2

15.1 14.9 12.5 1.5 1.7 12.7 12.7 14.3 13.2 12,1
5. 4 25.8 j .. ...

22.3 25.6 24.8 23.0 24,6 25.2 26.4 26.0 25.

54.1 53.2 47.3 49.8 48.6 50.7 51.1 48.6
6.4 6.4 5.3 5.3 6.8 6.2 5.9 5.9
128.3 | 134.0 | 122.3 | 111.4 | 124.1| 1219 135.2 | 1180
.4 4 .0 1.0 L5 1.2 1.3 3.3
28.1 24.6 22.2 25.1 27.4 32.3 316 29,7 20.3 29.8 25.1
120.9 | 114.0| 1109 1163 | 1151 1178 | 106.7 | 101.8 | 10&9 | 11L& | . __. ..
02032 | .2039 | L2031 1 .2034 | .2034 | .2031) .2037: .2035| .2736 { .3117 | .3190

& Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.
O Producers’ stocks elsewhere, end of Jan. and end of Feb. 1974, 3,900 and 5,900 short tons.
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METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT
Foundry equipment (new), new orders, net
mo. avg. shipments 1967=100_._ 75. 4 110.3 74.6 83.9 | 113.6 | 108.7 84.6 166.5 { 119.7 97.2
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly @.......... mil. §__ 79.3 128.6 0.0 | e 32.8

Electric processing heatmg equip.. ..do_... 12.8 19.9 5.7 oo 5.2

Fuel-fired processing heating equip.... 41 75.8 130 oo 18,9
Material handling equipment (industrial):

Orders (new), index, seas. adj_...._.__ 1967 =100._ 128.4 190.3 | 157.4 | 164.1 180.6 | 186.7 | 174.0 | 168.0 | 186.5 | 209.6 | 207.4 | 217.0 | 220.4 | 222.5 | _______t.__..._.
Industrial trucks (electric), shipments:

Hand (motorized) ... ___________. number..| 15,4821 21,387 1, 544 1, 696 1,849 1,740 { 2,001 2,155 1,621 1,765 | 1,890 | 1,775 1,682 1,660 | .. .l .

Ridertype. .. ... .. ___ . _do....| 16,902 12,873 1,525 1,626 1,978 1, 860 2,085 1,947 1,361 1,737 1,876 1,745 1,919 2,288 | ool .
Industrial trucks and tractors (internal combustion N

engines), shipments_ . _____.____._ .. _.__ number 40,608 | 52,014 | 3,828 | 3,797 | 4,800 | 4,260 | 4,664 | 4,865 | 3,568 | 3,869 | 4,484 | 4,652 | 4,325 | 4,908 f.__..._.|l......__
Industrial supplies, machinery and equipment:

New orders index, seas. adjusted.___1967-69=100__ 116.3 149.7 130.4 134.6 139.1 144.2 147.7 148.0 154. 0 156. 8 163.7 156.6 164.6 166.7 1743 .. ... .
Industrial suppliers distribution:

Sales index, seas. adjustedf__.__.____._ 1987=100.. 120.3 139.6 130. 6 129.4 129.9 135.4 | 140.0 [ 143.4 ;| 144.8 | 154.4 146.8 | 144.2 | 149.9 142.9 149.9 148.9
Machine tools:

Metal cutting type tools:

Orders, new (net), total_________.______ mil. $. 11,008.95 [1,825.45 [ 124.80 [ 130.40 | 170.80 | 159.95 | 164.85 | 133.20 | 131.30 | 127.35 | 168.70 | 184.05 { 160.80 { 179.25 |r 169.55 |» 174.40
Domestic ... .. .. _..do___.| 877.25 {1,550.40 | 103.25 | 117.80 | 149.10 | 145.90 | 139.55 | 110.00 | 108.20 | 111.45 | 138.80 | 165.35 { 138.45 [ 122.55 |~ 144.95 |7 149.65
Shipments, total ____________ .. _. _do.._.| 714.45 11,073.75 66. 15 74. 40 98, 80 76.30 ] 100.60 } 102. 90 72.65 76. 90 93.75 98, 45 86.35 | 124.50 | 7 84.10 | »95. 80
Domestic . . .. ... _do._. 627.15 | 935.05 | 58.60 | 67.40 | 83.95| 68.80{ 84.55 | 90,40 { 63.15| 6485 | 79.45| 8565 7590 112.35 | 72.50 | »86.40
Order backlog, end of perlod ............. do__.. 702.0 | 1,453.7 760.6 | 816.6 | 888.6 | 972.2 |1,026.4 |1,056.7 (1,115.4 |1,165.9 | 1,238.9 {1,324.5 { 1,399.0 |1,453.7 |71,539.2 |»1,617.8
Metal forming type tools:
Orders, new (net), total_______.__________ do___ | 403.05| 787.20 | 56.85{ 72.45 | 76.70| 80.95 | 70.95] 78,20, 52.90 | 5830 | 61.55| 71.40 | 56,95 | 50.00 | r 41.80 | »45. 30
Domestic. .._..____ _.do._..| 368.20| 717.20 | 49.55 ! 66.40 | 72.06 | 74.45 | 66.50 | 74.15 | 48.40 | 52.50 | 53.50 | 64.45 | 49.65 | 45.60 I r39.85 | »37.30
Shipment: total ... R 304. 25 427.25 27.16 28.70 35.35 30. 60 38.25 42,05 30. 05 33.85 36.40 38.80 41,25 44.80 } r 38.50 | »38, 30
Domestic .. ... _____..._. 267.20 | 383.05 25.70 25.85 33. 55 28, 60 35.30 39.85 27.45 20.35 32.40 32,45 38.20 30,35 | r34.85 | 33.20
Orderbacklog,end of period.. 260. 5 620.6 { 200.2 ! 334.0| 375.4| 425.8| 458.5 | 494.6 | 517.4 7 541.9 | 567.1 1 599.7 | 615.4 | 620.6 |r623.9 |»630.9
Tractors used in construction:
Tracklaying, total ... .. ... ... units._| 21,225 | 24,097 |.....___|..._..__ 6,405 | .. o | 6,467 |eeeeooifoeiao .
mil. §_.{ - 1546.0 190.9 .o oo fooo ] Y9208 |l
Wheel (contractors’ off-highway) .. ________ units..| 15,056 1,430 (oo b L, THT |eeemeah o
mil. §. 1198.5 55,0 (oo 26T T femceomocfocaee
Tractor shovel loaders (integral units only), wheel '
and tracklaying types_._.________.______ units. .| 46,052 13,831 | )| 14,627 | .
mil. §..| 18017 2528 joiiii]acaiil] 25902 |emeee e
Tractors, wheel {excl. garden and contractors’ off-
highway types). ... . ... __.._.._.. units._| 196,988 | 213,193 | ...__._|........ 55,087 1| ooovet 1 ool 46,304 | 318,488 [r316,700 (315,503 | ...
mil. $..| 1,141.0 | 1,38L.9 || 345.6 ||| 3826 |ocooi el 304.9 | 3123.2 *3115.2 131106 §_ . ______
ELECTRICAL EQUIPMENT
Batteries (auto. replacement), shipments_ . _thous..| 43,220 | 43,468 | 4,226 | 3,108 | 2,837 | 2,503 | 2,631 | 2,807 | 2,916 | 4,120 | 4,525 | 4,830 | 4,741 } 4,208 3 ______.. ____ .
Motors and generators:

New orders, index, qtrly. _._.._.__.._. 1967=100__ 99.3 129.6 | doo.oo_. 1220 (oo L. 184.2 oot 127.2 oo oot 134.9 foo |
Radio sets, production, total marketd"._.___. thous..| 20,086 | 50,198 | 4,025 [ 5,200 {45,211 | 2,916 | 3,860 {43,990 | 3,067 | 3,935 | 46,303 | 3,870 | 3,052 143,860 ) 3,141 2,976
Television sets (incl. combination models), produc-

tion, total market & ____.._..__........... thous..| 13,507 | 17,367 | 1,252 ) 1,425 141,681 | 1,180 1,341 [¢1,778 | 1,018 | 1,424 [«¢1,778 | 1,635 | 1,453 {41,404} 1,024 | 1,327
Household major appliances (eloctrlml) factory ship-

ments (domestic and export)* ~....thous__| 31,004 | 35040 | 2730 | 2,548 | 3,309 | 3,004 3,853 | 3,384 | 2,965 2,85 | 2,600 | 3,070 | 2,625 2,346} 2,585 2 576

Afr conditioners (room). . ___do._ 4508 | 15346 | 486.8 | 4489 | 782.4 | 686.4 ] 7224 | 771.6 | 306.2 | 146.0 | 128.7 L0 | 209.8 | 348.5| 497.6 | 404.7

Dishwashers._________ do.._. 3,199 3, 702 ) 284.9 ) 252.3 ) 322.7 206.9 | 325.2 | 304.1 | 272.4 | 318.2 ) 322.1 | 379.3 | 325.4 | 279.1 253.5 | 242.8

Disposers (food waste) .._.________ doo| 2771 2976 | 218.4 {r2244 | 2540 245.6 | 260.6 | 268.2 | 236.0 | 252.5| 2669 | 280.5 | 244.4 | 233.8¢ 200.8  200.7

Ranges_.....__.___ do....| 3,232 3,43 { 285.2 | 240.0 | 293.8 | 286.4 | 311.9| 202.6 | 304.0 | 295.2 | 2940} 33L.3 | 2643 2312} 2423} 234.6

Refrigerators. do. ) 6315 | 16,774 | 4723 | 452.8 ) 579.8 | 5541 623.8 | 6185 | 703.2 | 707.8 | 576 | 596.2 | 470.8 | 423.7| 441.2 | 460.3

Freezers *___. ) “do....| 1.576 20415 | 12000 | 1341 1904 | 199.7 | 2167 | 227.3 1 310 200.1 | 183.8 | 213.7 | 216.6 | 199.11 188.5 | 1957

Washers.._..____. _do....1 5107 5,504 | 457.3 | 417.2 | 464.8 | 42851 476.0 | 463.4 | 432.5 | 543.3 | 502.3 | 580.0 | 420.8 | 316.9| 407.3 | 400.8

Dryers (incl. gas) _.do.._.| 3,925 4956 | 379.2 | 318.2 | 33L.9 | 305.4| 309.3 | 330.3 | 3190.2 | 422.3 | 419.2 | 470.6 | 362.1 )| 288.7 ] 319.3 | 2958

Vacuum cleaners...__.._..__....___...__._. do.___| 8337 9030 | 727.9 | 775.3 | 795.9 | 710.6( 677.6 | 671.7 | 632.5 | 755.2 | 867.9 | 920.5 | 8VL8 | 624.5) 674.1 | . . ..

GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments. thous 2, 066 1,723 | 163.9| 133.0 [ 161.8 | 148.8 | 1455 136.6 | 143.1 | 146.0 | 140.5 | 71525 [r124. 4 117.5
Ranges, total, sales...__________ T ceeo| 2,661 2,481 | 174.8 | 205.9 | 260.9 | 206.3 | 230.6 | 238.7 | 166.8 | 210.7 | 232.1 | 2015 | 183.4 |r169.7
Water heaters (storaga), automatic, sales. . do. . 3,163 ) 3,082 0 2782 2789 280.3 ¢ 2750 ! 281,81 263.1 | 2254 ! 25171 22831 27u.7 | 22871 210.7
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite:

Produetion }._._____.___________ thous. sh. tons_.| 17,106 | 16,725 516 560 633 574 633 601 429 580 | 525 606 575 513 | r495| »490

Exports. ... do..__ 780 n7 40 5 93 58 91 72 33 95 37 97 | 8 39 |ene-

Price, wholesale, chestnut, f.0.b. car at mine | | ‘

Bituminous: $ per sh. ton._ ! 18.228 | 20,044 | 19.110 | 19.120 | 19.110 | 19.600 | 19.600 | 19.600 { 19.845 | 20.458 | 20.703 | 20.703 i 21.070 | 21.621 | 21.621 | 22.785

Production}._______..._.___._____ thous. sh. tons__! 595,386 | 1 590,000} 49,510 ! 16,030 | 49, 640 } 40,620 | 51,020 | 46,010 | 43,675 | 55,005 (248,785 254,800 950,550 |»48,050 |» 53,630 1»49,010

r Revised. » Preliminary. t Annual data; monthly revisions are not available. imports by U.S. manufacturers for sale under their brand name and, beginning 1973, setsim-

2 Excludes figures for rubber-tired dozers. 3 For month shown.

other periods, 4 weeks.
tEffective Mar. 1673 BURVEY, index revised hack to

1968.

4 Data cover 5 weeks;

JEffective Jan. 1973, data refiect total market as follows: Sets produced in the United States,

ported dlroctly for resale.
*New series. Source: Association of Home Appliance Manufacturers.
@ Includes data not shown separately.
1 Monthly revisions for 1972 will be shown later.
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PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bltumino;lsl—COminu%d 4 retail deliver
Industrial consumption and retal eliveries,
n ltlotal Q@ oo I_) _____________ thous. sh. tons__(r 519,396 | 567,019 { 51,208 | 45,993 | 45,905 | 43,673 | 44,600 | 45,846 | 48,577 | 49,666 | 46,229 | 47,599 |r47, 593
Electric power utilities __do.___| 348,612 | 386,879 | 34,175 | 30,425 | 30,533 | 28,868 | 29,655 | 31,824 | 34,620 | 35,033 | 32,735 [ 32,263 { 31,062
Mfg. and mining industries, total .. 159,253 | 169,776 |7 15,470 | 14,322 | 14,450 | 14,262 | 14,448 | 13,497 | 13,364 | 13,119 | 12,732 | 14,174 | 14,710
Coke plants (oven and beehive)._. 87,272 93,573 | 7,804 7,182 | 7,980 | 7,727 | 8,048 1 7,772 | 7,964 | 7,894 7,602 | 7,864 | 7,718
Retall deliveries to other consumers. r11,368 | 10,248 | 1,563 | 1,246 920 530 480 510 580 600 750 | 1,150 r 910
Stocks, Industrial and retail dealers’, end of perlod,
total . .l thous. sh. tons__|r 115,372 99,022 108,590 | 106,422 | 109,065 {110,861 | 114,551 {107,616 |105, 027 |104,488 | 103,561 {104,307 |104,095
Electric power utilities._._.._..___._.____ d 98,450 | 85,512 | 92,279 | 89,516 | 92,246 | 92,971 | 97,470 | 90,747 | 90,818 | 90,055 | 88,886 | 90,200 | 89,734
M fg. and mining industries, total . _ r 16, 632 13,220 | 15,996 | 16,601 | 16,499 | 17,550 | 16,681 | 16,594 | 13,049 | 14,123 | 14,400 | 13,917 | 13,091
Oven-coke plants____._..___._._._._.___ r 9,032 6,875 1 8,498 [ 8,381 | 8,439 | 8,500 | 8821 | 8544 | 6,039 6,493 | 6,575 | 7,097 | 7,171
Retall dealers_.___ ... .. __ 290 290 315 305 320 340 360 275 260 310 275 280 370
EXPOrtS. oo es 55,960 | 52,870 | 2,954 | 2,669 ) 3,377 | 5063 | 5140 [ 4,969 |r4,164 | 75125 | 3,424 | 5,882 | 5,214
Prices, wholesale:
Screenings, indust. use, f.0.b. mine
$ persh. ton__{ 10.378 11.816 § 11,209 | 11.311 | 11,160 | 11.641 | 11.570 | 11.616 | 11.551 | 11.551 | 12.040 | 12.129 { 13.010 | 13.203 | ...._..|...._._.
Domestlc, large sizes, f.o.b. mine ____.___ do____j 11.367 | 411.659 | 12,240 | 12.240 | 11,267 | 11.267 | 11.283 | oo immmccoaacmemoe| oo e e e e e
COKE
2784 r 63 62 ) 64 66 60 64 71 67 68
63, 406 5,364 4, 891 5,356 5, 262 5, 454 5,325 5,307 5,383 5,153 5,358
......... 2,282 2,012 2,227 2,175 2,229 2,315 2,351 2, 309 2,067 2,215
Stocks, end of period:
Oven-coke plants, total _________.____.____. do.._.} 2,941 1,184 1 2,824 | 2,560 { 2,201 ; 2,035, 1,796 | L, 712 | 1,514} 1,520 | 1,501 | 1,435
At furnace plants___.__..______._____ do....] 2,590 1,113 | 2,497 2,269 | 2,039 ( 1,829 | 1,638 | 1,672 | 1,367 | 1,370 | 1,375 | 1,339
At merchant plants________________ do.._. 351 7 326 291 252 206 159 139 148 150 126 96
Petroleum coke ... ________ 1,563 | .. ... 1,720 1,795 1,948 1,895 1,922 1,965 2,057 2,087 2,027 1,957
Exports 1,232 1,395 76 34 114 61 227 108 119 T 147 211 10¢
PETROLEUM AND PRODUCTS
Crude petroleum:
Oil wells completed___.____________....___ number. | 211, 306 9,892 758 77 953 699 749 767 912 724 854 790
Price at wells (Oklahoma)_. --$ per bbl_. 3. 45 53.87 3. 51 3.51 3.56 3.71 3.77 4.13 .11 4.11 4.12 4.12
Runstostillsy. __________ -_.mil.bbhl__| 4,280.9 | 4,537.1 | 377.9 | 341.2 ) 378.2 | 366.2 | 380.7 | 385.9 | 395.2 | 391.7 | 376.8 | 3955
Refinery operating ratfo__._____.___ % of capaclty.. 88 o ... 91 90 90 9 9 9 93 92 94
All olls, supply, demand, and stocks:
f\'ePw gzpp}y. totald ..l 5839.016,262.2 | 517.6 | 490.7 | 543.0 | 497.8 | 523.6 | 505.3 | 531.2 | 540.8 | 516.7 | 542.0
roduction:
Crude petroleumf___.______________.___ 3,456.4 | 3,353, 284.6 | 2062.5 ) 284.4 | 277.0 | 288.4 | 276.3 | 285.0 | 284.0 272.3 | 284.3
. Natural-gas plant liquids} 648.3 645. 2 52.9 49.8 54.8 53.2 54.9 52.6 54.8 55.1 53.1 55.3
mports:
Crude and unfinished ofis__._ 856.8 | 1,234.2 88.0 82.9 | 102.2 96.2 | 103.7 101.3 | 113.0 | 1159 [ 108.7 119.5
Refined produets}____..._._.___ 878.6 ) 1,029. 3 92.2 95.5 | 101.6 71.4 76.7 75.1 78.3 85.8 82.5 82.8
Change In stocks, all olls (decrease,—)..____ do....| —85.0 49.4 | —53.3 | —-38.8 20.5 25.9 20. 4 24.3 28.3 10.7 18.7 21.8
D(;Fmandt. totald. .. do..._Jr6,071.7 | 6,381.8 |r585.2 | r537.6 | r530.0 | 7486.0 | r522.0 | r500.6 | 7 514.8 | * 546.6 | 7 505.0 | 7 536.8
TXPOrts:
Crude petroleum ... ... ___._._._____ do____ .2 .7 0 0 0 0 1 0 .2 0 .2 (1]
Refined productst . _.._____.___ .do.._ 81.2 83.5 6.5 7.3 6.9 8.3 7.2 6.4 7.2 6.7 7.1 6.9
Domestle product demand, total 9 & _do___.|75,990.3 | 6,297.6 {7 578.7 | *530.3 (7 533.0 [r477.7 (5147 | r404.1 [7507.83 | r539.8 1 r408.6 | r 520.9
Gasollney . ____._______________ X X 181.5 | 203.2 | 197.5 | 216.7 | 210.3 | 2189 | 226.6 | 108.7 | 208.6
Kerosene.__.__ ... .. ... 10.8 6.2 4.9 4.1 3.5 ¢ 4.6 4.5 5.5 5.6
Distillate fuel oll 118.8 102.7 79.0 82.2 72.4 72.2 79.2 79.8 90. 4
Residual fuel ofl} 92.5 95.2 74.2 78.1 78.0 74.7 83.4 80.0 79.0
Jet fuel ... .. 30.5 30.8 30.4 34.5 30.2 32.4 32.5 31.9 33.0
Lubricants 4.6 4.9 4.4 5.1 4.6 5.4 5.3 4.6 5.7
Asphalt 5.4 81! 11.3| 161] 20.1| 234 261 2L1 20.9
Liquefled gasest___ _...__ 52.0 | 43.6 | 389 30.3 34.5 34.2 39.3| 387 46.0
Stocks, end of perlod, total . 866.9 | 887.4 1 013.3 | 933.7 958.0 | 986.3 .0 5.6
Crude petrolenm._._._._.__.__ 235.4 | 244.1 | 248,81 257.0 | 248.9 | 243.7 3 .
Unfinished olls, natural gasol R 93.7 103.6 | 11L6 112.7 111.0 109.5 4
Reflned produets__.......____.____..____. 537.8 | 539.7 | 552.9 ! 563.1 | b598.2 | 633.1 2
Reflned petroleum products:
Gasoline (Incl. aviation):
Productlon.____.____ ... ________.____.do....[2320.0 ____. . 197.9 173.0 192.2 162.9 209.8 211.3 218.3
Exports} - . _________ L8| (0 . .1 .1 .2 (Y -1
Stocks, end of period 213.4 | 226.0| 220.0 | 211.1 | 208.2 | 205.3 | 211.6 | 215.0
Priees (excl. aviation):
Wholesale, ref. (Okla., group 3) _._.$ per gal_. .19 46| .120| .125| .130( .130| .133| .145| .145| .145 J145 | 185 ¢ 478 198 | .238 | .238
Retail (regular grade, excl. taxes), 55 citles
. (st of followlngmo.).._._..._..___ $ per gal_ .45 275 248 | 269 | .263 . 265 268 268 . 268 . 267 277 . 286 .303 | .328 2361 .
Aviation gasoline:
Productton._____. . ____..___________ mil. bbl. 170 | ... 1. .8 1.2 1.2 1.4 1.3 1.6 1.9 1L L7
Exportst._...________ __.do._. .2 2l o 0) RO ) [0 ) ) ® M
Stocks, end of period 4.3 3.9 4. 3.6 3.3 3. 3.1 31 3. 3.4 3.5 3.6
Kerosene:
5{3&"5“"%"}"":'51 """"""""""" g"'“ 80.1 9.5 9.4 8.0 6.6 5.2 4.5 4.9 54| 59 g g 2(15_3 | I e
OCKS, end of perio 0. 19.1 16.0 14.6 16.4 18.1 19.1 20.2 20.5 21.6 .1 23. . B R Sl AR
Price, wholesale, bulk lots (N.Y. Harbor) $ s 5 : 9,
$ per gal. 127 . 143 L127 . 138 .138 . 138 (1381 .138 ' .138 .138 .138 . 146 . 166 .174 .316 .226

r Revised.
months.
May. 5 Average for Jan.-Oct.

Q Includes data not shown separately.

! Less than 50 thousand barrels.

3 Withheld to avoid disclosing individual

% Reflects revisions not available by
4 Average for Jan.-

company data.

§ Includes nonmarketable catalyst coke.

& Includes small amounts of ‘‘other hydrocarbons and hydrogen refinery input,” not

shown separaiely.

@ Beginuing March 1974 SURVEY, data are restate C
crude losses not previously included; comparable data for earlier pe

¢ Corrected.

t Monthly revisions for 1972 will be shown later.

d 10 account for processing gain and
riods will be shown later.
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March 1974

| 1972 ‘ 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descripiive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May | June | July Aug. | Sept. Oct. Nov Dec Jan. Feb.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil:
Produetion. oo mil. bbl._| 063.6 {_.___._. 94,0 82.3 82.8 75.4 78.9 84,8 85.4 | 86.9 84.4 90.3 87.7
Imports....- _..do._._ 66.4 | 138.9 1.2 18.8 18.0 7.2 7.7 6.5 9.9 8.9 8.9 13.5 14.8
Exports..._._. .do.__. 1.2 3.4 .3 .1 .1 .2 .1 .3 .1 .3 .8 .7 1
Stocks, end of period.______._____ Cdo....| 15431 196.5| 1310 | 113.3 ) 111.3 | 1147 119.1 | 137.9 | 160.9 | 177.3 | 190.2 | 203.0 [ 200.2
Price, wholesale (N.Y. Harbor, No. 2 fuel)
¢ $ per gal.__ 17 135 L1317 .128 L128 | 128 128 .138 .138 . 128 .128 137 . 159
Resldual fuel oll:
Production .o oo, mil. bbl..| 202.5 | _...... 34.5 29.1 29.6 26.3 29.4 27.4 27.4 | 26.4 26.3 30.5 31.8
Imports.._.. _..do____| 637.4| 666.5 61.3 58.0 67.7 51.1 51.7 52.7 49.5 | 57.3 55.2 48,2 58,2
Exports._.__.._. _do.___ 12.1 9.1 1.0 .9 8 1.2 1.2 .2 1.1 K .7 .6 .
Stocks, end of period. _____..___ _._do ... 55.2 53.5 49.2 43.1 4.7 47.0 49.2 51.8 53.4 53.6 55.1 55.0 52.0
Price, wholesale (Okla.,, No.6)__.____ $ per bbl__ 2.35 2,76 2.35 2.35 2.35 2.60 2.60 2.60 2.60 2. 60 2.60 3.00 3.25
Jet fuel:
Production.. .. .. ... ... mil. bbl..| 310.0 |..._._.. 26.8 25.2 28.4 26.6 26.0 25.1 25.6 26.2 25. 4 27.1 25,6 (ceeoo oo
Stocks, end of perfod.._.______....._.___. do.__. 25.5 28.5 24.8 25.4 21.6 21.9 25.8 25.4 25.7 24.9 25.1 25.6 28.5 285 1|
Lubricants:
Productlon... ... ... ______. .. : 65.3 |- 5.7 5.4 5.9 5.5 5.8 5.4 5.8 5.6 55 6.2
Exports.__...__.... 15.0 12.9 12 1.1 1.2 1.2 1.2 1.2 1.0 1.0 1.0 8
Stocks, end of period do__ 13.3 12.2 13.4 13.3 13.3 13.4 12,9 12.8 12.2 11.8 11.8 11.6
Price, wholesale, hnght stock (midcontment
fo.b, Tulsa)y. .. _.________._.._._. $pergal.. | 2.270 1 3.260 3. . o |.oiooo]emmmeeen e e e e P27 R P U S A SO
Asphalt:
Production.._._......_......_._..._.. mil. bbl. 155.3 |........ 7.9 8.3 10.1 12.1 14.7 16.8 17.7 18.9 18.1 17.8 4.0 oo s
Stocks, end of period..__________________. do.__. 21.6 15.0 24.3 27.6 30.0 3L.0 30.2 27.3 22.9 16.8 14.9 12.5 12.1 15.0 | ...
Liquefied gases (Inel. ethane and ethylene):
Production, total ... _________ ____ mil. bbi_| 575.1 47.1 49,7
At gas procewng pl'\nt% (L.P.G) - 444.7 36.0 38.0
At refineries (L.R.GY ___.__.__. 130. 4 1.1 11.7
Stocks (at plants nnd refineries) _ .. _.._. 85.7 111.3 111.3
PULPWOOD AND WASTE PAPER
Pulpwood:
Recelpts._..._.___._____ thous. cords (128 cu. ft.)..{ 70,273 | 71,691 | 5,458 | 5,603 | 5,994 | 5,603 | 6,027 | 6,234 | 5998 | 6,347 ( 5,956 | 6,505 | 6,081 { 5795\ .. |........
Consumption. ... ... _______. do....| 71538 | 71,352 | 5,905 | 5,707 | 6,044 | 5,897 | 6,133 | 6,074 | 5845 | 6,007 | 5746 | 6,185 | 6,024 | 5,695 |...-.- [
wStocks, endofperfod._____._______.__.____. do.. | 75,165 | 5281 | 4701 | 4,734 | 4,636 | 4,343 | 4,201 | 4,330 4,421 | 4,515 | 4,800 | 5184 | 5,217 | 528 foo.oo._}o.o.oo
aste paper:

Consumption.....___...________. thous. sh. tons. | 11,703 | 12,223 | 1,008 950 | 1,078 | 1,012 | 1,059 | 1,032 926 | 1,047 977 | 1,097 {71,057 2TV PR DO,

Stocks, endof perfod__ .. ... .. . . .. do._._ 626 524 608 575 546 509 495 472 492 7 433 467 r 485 524 Joeoea|oiaa

WOODPULP
Production:

Total, all grades . ._.____.___ . __ thous. sh. tons. | 46,767 | 48,238 | 4,054 | 3,743 | 4,217 | 3,083 | 4,180 | 4,058 | 3,028 | 4,181 | 3,849 | 4,185 | 4,104
Dissolving and speclal alpha _.do_ 1,672 145 129 155 125 141 148 118 144 113 165 143
Sulfate.. ... _.__._______. 32,460 | 2,748 | 2,536 | 2,845 | 2,715 | 2,838 | 2,714 | 2,663 | 2,803 | 2,619 | 2,764 | 2,753
Sulfite. ... . 2,293 186 173 206 186 197 198 185 205 185 197 198
Groundwood_._______________ . . _____. 4,678 375 351 390 365 400 412 393 421 350 421 404 386 [ —ooo|ieoeon
Defibrated or exploded.__. . . , 2,502 | 3,130 255 249 271 257 264 253 253 258 253 289 269 259 |emoaoo| oot
Soda, semichem., screenings, etc ..l 3,971 | 4,003 343 305 351 335 339 333 317 351 329 349 336 316 |oeeeee | oeea

Stocks, end of period:

Total, all milis 725 797 791 788 had 782 807 736 736 683 707 | 725 725 fercmame |
Pulp mills. .. 296 357 350 341 330 324 343 318 327 294 324 329 pat1 Y RS S
Paper and board mllls s 348 370 376 381 377 379 385 339 341 328 323 335 4B |
Nonpapermills..._.._____________.__.. .. 81 69 65 66 70 78 79 79 68 62 60 r 61 ) S P

Exports, all grades, total_____________._.______ . 12,343 174 187 198 214 184 210 181 196 198 211 211 180 1934 ...
Dissolving and special alpha . 736 70 61 74 65 68 60 62 47 53 62 60 52 (£ 3 PO
Allother. . .. . 11,607 104 126 121 149 116 150 119 149 144 149 151 128 ug ...

Tmports, all grades, total__._......._.._.______ 3 13, 993 394 338 359 329 365 333 324 250 279 356 378 287 363 | ...
Dissolving and special alpha do.___ 224 18 11 6 13 22 17 17 3 10 17 23 21 20
Altother ... .. ... do.._.| 13,504 113, 816 -376 327 363 316 343 315 307 247 270 339 355 266 341 ...

PAPER AND PAPER PRODUCTS

Paper and hoard:

Production (Bu. of the Census):

Alll)ggzges total, unadjusted. . _thous. sh. (tlons 59,445 ) 61,830 | 5,149 [ 4,856 5,;16 5171 | 5,605 | 5,196 [ 4,919 | 5,380 | 4,813 | 5,401 'g, gg?
.............................. . 2,226 | 2,076 | 2,312 | 2,101 | 2,363 | 2,213 2,123 | 2,280 | 2,050 | 2,338 | 72,

%&exggggﬂé b . 2, 486 2, 3?21; 2,6(1]? 2, 4%-11 2, 633 2, 5(1>g 2,3:;2) 2, 5[1)% 2, 3(1)? 2, 6§Z r2, 5(1)?

Construction paper and board 425 432 488 482 497 462 454 495 447 401 | 7470

Wholesale price indexes:
gook gapor Agrade. ... __._______ = X X 109.6 { 109.6 | 111.0 | 117 1117 | 112.4 ] 112.4 ) 112.4 | 1124 1153 | 1153

aperboard. . ______ .. _______. do.___ X X 108.2 | 109.7 | 110.7 | 113.0 | 114.6 | 116.7 | 116.7 | 116.7 { 116.7 | 118.0 | 119.7
Building paper and board.. _______.___ 0. . X X 107.1 | 108.1 | 108.5 109.3 ) 110.8 | 111.7 | 112.2 | 1128 | 1159 | 117.7 | 1188

* Revised.

8 . 2 Average for May and June.
! Reported annual total; revisions not allocated to the months. & othe

3 Sept. price; other months not available.




March 1974 SURVEY OF CURRENT BUSINESS S-37
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 'al‘ud descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May ! June | July | Aug. | Sept.{ Oct. | Nov. | Dec. | Jan. | Feb.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):
Groundwood paper, uncoated:
Orders, NeW. .. .. occooeaoaeans thous. sh. tons..| 1,405 1,431 126 102 134 132 112 125 130 136 112 126 96
Orders, unfilled, end of period_ _..._ 164 152 174 188 181 205 192 195 207 211 219 201 168
SiPMentS. - e do___| 1,317 1,424 115 9 121 106 124 127 109 132 120 130 125
Coated paper:
%rderg, r‘:ew 3,630 3,826 332 348 354 329 344 318 292 316 293 312 279
Orders, unfilled, end of period 393 346 379 445 448 457 462 462 420 435 419 422 359
Shipments. .. ..o ..ceooooeo.. 3,522 3,860 316 304 348 319 342 331 312 326 * 304 r 327 r 323
Uncoated book and writing and rel
Orders, NeW._ ... eeeiiiieiaooe 6,089 7,022 566 554 647 586 616 598 522 572 588 | reo7| rssa
Shipments. ... do.__.| 6023 6,776 561 517 583 641 592 564 542 588 536 r 614 r 573 867 oo oae
Unbleached kraft packaging and industrial con-
erting papers:
Orders e do...| 408 | a0s5| 310 3201 366| 331| r360| -328] r315| r356| r330| 39| -raza| med_...._ |
Orders, unfilled, end of period. _ ... do.._. 241 191 213 212 219 219 214 192 190 196 188 180 r 173 W01 oo |
Shipments T 8,018 4,016 322 317 347 326 354 340 314 346 327 351 r 334 338 |
Tissue paper, production. ... ......__. do....| 73,977 3,984 349 320 353 339 349 334 314 336 308 340 328 3 |
Newsprint:
Canada:
Production. . - oo r 8,820 9, 140 780 r 736 v 827 r 792 r 828 r 825 r 775 T 684 r 592 r 716 801 7785 3815 758
Shipments from mills. . .. __.______ B T 8,901 9,199 T 741 r 745 * 796 r 821 r 846 r 811 r 781 7 665 r 665 r 722 7 826 r 780 3792 740
Stocks at mills, end of period_ __.__._..._ 251 193 r 290 r 282 r 313 r 283 r 265 r 279 r 273 r 292 r 218 r213 | r188 r 193 3216 233
United States:
Production. . _._._ 3,422 3,431 297 275 312 292 309 282 278 288 258 201 289 261 3281 258
Shipments from mills_ 3,437 3,435 293 2n 310 290 313 281 278 292 262 292 289 263 3977 261
Stocks at mills, end of 27 24 31 35 36 38 34 35 35 30 27 25 26 24 328 25
Consumption by publishersa’...._.____. _do__. 7,569 7,658 610 585 671 682 702 642 620 610 608 652 652 623 3 569 539
Stocks at and in transit to publishers, end of
period. . . ... thous. sh. tons. 544 603 573 601 637 637 642 671 670 628 606 590 606 603 | 3657 718
TIrPOTtS. o . do._..| 7,101 7,410 710 578 679 634 656 678 606 586 511 567 656 549 682 |_______.
Price, rolls, contract, f.0.h. mill, freight allowed
or delivered__.__._.__..__.____. $ per sh. ton_.| 163.20 | 170.44 ] 163.70 | 166.70 | 167.75 | 168.58 | 168.58 | 168.58 | 160.42 | 169.42 | 170.25 | 170.25 | 179.67 | 182.34 | 184.34 | 184.34
Paperhoard (American Paper Institute): .
Orders, new (weekly avg)_______ thous. sh, tons. . r 513 518 526 611 629 611 594 596 541 595 573 575 579 518 583 563
Orders,unfilled §.... ... _._ .. _____. do.__.[ 1,446 1,603 1 1,599 | 1,664 | 1,792 | 1,905 1,899 | 1,860 | 1,874 | 1,903 | 1,909 | 1,817 1,723 | 1,603 | 1,753 | 1,741
Production, total (weekly avg)_ ... . __. do.__. 549 568 495 576 592 584 588 583 518 587 548 585 590 574 579
Paper products:
Shipping containers, corrugated and solid fiber,
shipments_ __.____.__.__. mil. sq. ft. surf. area_.|! 211,926 |1226,851 | 17,990 | 17,530 | 20,434 | 18,192 | 19,758 | 19,591 | 16,762 | 20,239 | 18,267 | 21,744 | 19,410 | 16.934 | 19.556 | 18,238
Folding paper boxes.___......_._. thous. sh. tons..| 2,525.0 | 2,571.1 | »210.1 | 194.2 | 221.6 | 207.1 | 212.1] 210.4} 1885 227.9 | 213.3 | 240.2 | 223.0| 223.1| 220.1
mil$..1 1,330.0 | 1,442.4 | 113.4 | 105.6 | 120.7 | 112.9 | 116.4 | 117.3 | 104.4 ) 129.1 | 124.1 { 138.0 | 128.7 | 131.9| 128.8
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption___.________________ thous. 1g. tons__| 640.60 | 685.44 1358,08 | 56.83 | 63.15 | 59.43 | 57.34 | 54.46 | 48.97 56.40 | 56.30 | 63.41
Stocks, end of period bo116.72 122.44 12122.84 | 116,77 | 120.47 | 117.54 | 116.17 | 111.08 | 111.49 | 111.04 | 121.68 | 114.92
Iniports, incl. latex and guayule_. _________. do___.| 602.16 | 642.91 |r57.72 | 48.09 | 59.44 | 43.26 | 55.48 | 53.44 | 40.71 ! 66.26 | 63.60 | 60.17
Price, wholesale, smoked sheets (N.Y.)__$ per Ib_. .181 .351 .228 .255 . 286 . 308 .310 .368 L413 .413 . 364 .336
Synthetic rubber:
Production______._._______ .. ___._ thous. lg. tons__|2,424. 68 '2,585.49 [2217.35 | 209.17 | 218.54 | 223.63 | 222.59 | 199.86 | 210.04 | 220.38 | 210.67 | 227.49
Consumption_.__. do___.]2,296.12 2,400.84 J2206.51 | 199.80 | 220.64 | 199.03 | 197.72 | 196.06 | 180.33 [ 209.48 | 209.08 | 219.68
Stocks,end of perfod__._._._______ .. _.__ do.__.| 495.68 | 520.99 |2471.86 | 473.14 | 454.83 | 461.63 | 460.41 | 469.93 | 499.28 | 505.91 | 517.18 | 500.88
Exports (Bu.of Census)_.________________. do____| 257.10 275.84 | 23.65 § 22.20 | 22.99 22,36 | 24.18 | 23.58 | 20.86 | 18.96 | 29.34 | 25.01
Reclalmed rubber:
Production_ . __________ ... .. .. 104. 45 201.02 }219.08 20. 52 22,29 19. 39 19.02 18. 46 16.79 15.30 11.71 13. 04
Consumption._. 187.58 163.71 §215,92 16.30 17.40 14.35 13. 42 13.81 11.38 11.89 11.27 14.52
Stocks,end of perfod..___.._._______. 19.91 20,96 [219.33 | 19.49 | 19.42 | 20.55 | 22.40 | 23.16 | 25.04 | 23.87 | 22,18 | 2143
TIRES AND TUBES
Pneumatlc casings, automotive:
Produetion_ ... . .. .. 229,611 | 223,418 | 21,001 | 19,993 | 22,229 | 19,193 | 18,693 | 17,752 | 14,287 | 17,325 | 17,727 | 19,841
Shipments, total.__.._______..______ . _ ___ L7 227,044 | 238,016 | 17,769 | 17,780 | 22,352 | 23,429 | 21,646 | 21,994 | 19,433 | 19,658 | 20,765 | 22,582
Original equipment______ r63,024 | 69,600 ] 6,513 | 6,054 | 7,114 6,211 ,360 | 6,562 1 4,671 | 4,473 ) 5,424 | 6,555
Replacement equipment -|r 161,689 | 165,216 | 11,005 | 11,521 | 14,907 | 16,950 | 14,969 | 15,099 | 14,462 | 14,892 | 14,920 | 15,523
Exports. o .. r 2,331 4,100 251 204 330 268 317 332 300 29 421 504
Stocks, end of period..___.___________._.____ 60, 255 50,275 | 63,646 | 66,419 | 66,708 | 62,872 | 60,485 | 56,834 | 52,341 | 50,392 | 47,775 | 45,636
Exports (Bu. of Census) _..__.._.___.__.__. 2,127 4,393 236 131 310 295 404 44 349 245 42 548
Inner tubes, automotive:
Produetion.___ 737,962 | 38,701 | 3,425 | 3,564 | 3,836 | 3,364 | 3,438 | 3,283 | 2,350 | 2,950 | 3,209 | 3,582 | 3,041
Shipments...____. 41,774 | 44,710 | 3,804 | 3,616 [ 4,085 | 3,912, 3,568 { 3,919 | 3,348 : 3,736 | 4,273 | 3,395
Stocks, end of period . .. 9,391 8,556 | 9,605 | 9,896 ( 10,153 | 10,175 | 10,366 | 10,203 | 9,633 | 9,311 | 9,234 | 8,999 | 8,601
Exports (Bu. of Census)e...o.oooooo.._. 766 1,290 61 66 7 149 121 149 6 110 82 143 141

r Revised.  » Preliminary. t Reported annual total; revisions not allocated to months.

2 Publication of monthly rubber statisties was discontinued by the Census Bureau effective
with the Dec. 1972 report (Series M30A). Data heginning Jan. 1973 are from the Riubber
Manufacturers Association and are not stricly comparable with carlier data.
January 1974, data reflect reduction in basis weight of newsprint from 32 to 30 1bs. for 500
sheets measuring 24" x 36’*; data for January 1974 on 32-1b. basis (thous. short tons): Canada—
production, 840; shipments, 815; stocks, 222; United States—production, 289; shipments, 285;

3 Beginning

mill stocks, 29; consumption by publishers, 586, stocks at and in transit, 676.

{Represents the sum of book paper, uncoated and writing and related papers formerly
shown separately; data for new orders no longer available for the individual items.

JAsreported by publishers accounting for about 75 percent of total . newsprint consumption.

§ Monthly data are averages for the 4-week period ending on Saturday nearest the end of the
month; annual data are as of Dec. 31.
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SURVEY OF CURRENT BUSINESS March 1974

1973
Unless otherwise stated in footnotes below, data ‘ 1972 1974
through 1972 and descriptive notes are as shown ;

in the 1973 edition of BUSINESS STATISTICS 1 Annual Jan. Feb. Mar. Apr. May } June July | Aug. ‘ Sept. l Oct. l Nov. Deec. Jan. } Feb.

STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement_.._...__....thous. bbl__| 1 433,149 23,915 | 24,824 | 33,606 | 36,106 | 46,452 | 47,181 | 47,633 | 53,138 | 43,367 | 50,213 | 38,612 | 26,500 { 22,245 | _______
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brlck, unglazed (common and (ace)
mil. standard brick_.! §,402.2 616.8 610, 2 782.4 783.6 861.7 862.1 832.9 868. 0 704.5 8LT

Btructural tile, except facing. ... thous. sh. tons__| 100.5 5.1 5.8 7.3 6.4 7.2 8.3 9.2 10.5 10.0 9.9

Sewer pipe and fittings, vitrifled. ... ... do..__; 1,718.0 99.5 96.1 | 136.3 | 138.5| 151.8 | 161.9 | 160.6 | 174.2 | 148.6 | 150.2

Facing tile (hollow), glazed and unglazed

mil. brick equivalent_. 133.3 8.2 8.4 | 510.1 9.9 1.7 12.1 11.3 13.0 10.2 1.2 LI 20 SRR SR IR

Floor and wall tile and accessorles, glazed and un- -

glazed .o .. ... ... mil sq. ft__|  307.9 24.4 22.2 26.8 26.4 27.3 26.0 25.2 27.5 23.0 26.8 p2 28 PO U U
Price index, brick (common), f.0.b. plant or

dock . ..o IO 1867=100_| 122.1 127.4 | 1291 130.1 | 130.8 | 130.9 | 131.3 ) 181.3 | 13L.5] 1315 1321 | 132.1{ 132.5] 134.8 | 136.5

GLASS AND GLASS PRODUCTS

Flat glass, mfrs.” shipments..______..______ thous. $__| 550,292 | 574,069 [-o-ceoo{ . _... 142,251 (... t____.__. U718 | .. r148,395 1o i} .- 136,305 |._.......|...__...

Bheet (window) glass, shipments_._._.._.___ do_._.} 157,187 | 152,178 |. ...y . ... 37,519 1. ... 38,680 f_______ 1o ... 37,396 | ... 38,583 ). i ...

Plate and other flat glass, shipments. _.____ do .| 393,105 | 421,801 | ... ....... 104,732 | __ .l .. 108,438 {_ .. l.o...... 110,099 oL 97,22 o

QGlass contalners:

Productlon. . ... ... ... thous. gross._| 267,347 22,253 | 22,320 | 25,080 | 23,076 | 24,772 | 24,476 | 22,022 | 24,270 | 22,116 | 24,662 | 21,098 | 20,232 {._____..|________

Shipments, domestic, total...__.____._.___. do____| 264,869 21,281 | 19,537 | 23,567 | 21,881 | 26,458 | 23,813 [ 21,684 | 26,206 | 22,543 | 23,283 | 21,656 | 20,696 | ______ | . . ___
Narrow-neck contalners:

24,333 1,876 1,983 2, 280 1,987 2,296 1,856 1,482 2,240 2,565 1,800 1,577
71,053 5,236 4,756 5, 880 5, 506 7,030 7,004 6, 590 6,816 5,739 5,361 5,440
54,404 4,217 3,902 5, 289 5,104 5,836 5,360 5,408 5,805 4, 995 5,152 4,541
22,425 1,865 1,852 2,14 1,861 2,218 1,886 1,439 1, 899 1,630 2,159 2,105
Wide-mouth containers:
Food (incl. packer’s tumblers, Jelly glasses,
and fruit jars).____________.__. thous. gross..| 58,241 5,006 | 4,378 | 4,740 | 4,483 | 5,602 | 4,654 4,300 6,301 | 4,933 | 5,313 | 4,874 | 4446 [ ... | . ...
Datry produets_ .. ... _._...__. do._.. 238 20 14 16 16 25 13 12 21 14 16 16 )€ 3 ORI P
Narrow-neck and Wide-mouth containers:
Medicinal and toilet .. . ... ... ____ do_._.l 29,892 2,094 2, 496 2, 856 2,536 2,025 2,582 2,156 2,739 2.330 3,008 2,694 2,509 | Lo
Household and industrial..____.__.___. do._..| 4,283 367 356 383 388 436 369 207 385 337 384 409 b2 LV RN B
Stocks, end of perfod._..._______..___.____. do..._| 35,842 36,705 | 39,208 | 40,282 | 41,006 | 38,727 | 39,107 | 39,936 | 37,681 | 36,587 | 37,608 | 36,884 | 36,183 | ____|____....
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crude gypsum ..thous. sh. tons._| 12,368 2,924 3,473 3,777 cemeea-| 3,632
Caletned. ... .. do....| 11,984 3, 081 3,182 3,259 |oececenc| e 3,167
Imports, crude gypsum._ ... ... ... do....] 7,78 | 7,661} .. _ .. | .co_-.. 1,572 4ol 1,904 ooooooofLoL.. 2,079 |- 2,105 foooie s
Sales of gypsum products:

Uncaleined.__..__.....__. e do....{ 4719 | 5525 |. . .. d........ 862 ool 1,580 |cccocoentcauaann 1,554 | oo |ieaeas 1,530 ||t

Calcined:

Industrial plasters. . .. ... ... do.... 309 | 340 . l... 86 | ) N N B, T L2 N D,
Bullding plasters:

Regular basecoat___... ... ... ... do_... 330 P28 O B

All other (Incl. Keene'’s cement)._..__..do_._. 513 | DE: 2 PR I,

Board produets, total..___.______..___ mil. sq. ft_.| 14,372 3,809 |l
Lath ... do.__. 451 b2/ DR D
Veneer base_.....__.._............ do._... 357 1) U AR U
Gypsum sheathing___.._._....__._ do__._ 343 i3 2 I U,

Regular gypsum board.___________ _.do._._| 10,738 2,870 |-
Type X gypsum hoard._..._._.... _do.__. 2,279 603 | TOL (oo
Predecorated wallboard_ ... . __ do. . 204 o 56 | ... M. i
TEXTILE PRODUCTS
WOVEN FABRICS
Woven fabrics (gray goods), weaving mills:
Production, total @ mil. near yd_.| 11,098 21,178 933 966 | 21,168 948 942 2934 902 900 | 21,130 920
5,666 2561 429 453 3 556 445 444 2430 414 404 2 506 404
5,336 2 604 494 501 2599 492 488 2495 479 489 2611 r 509
983 958 898 871 830 789 800 792 763 739 720 r 728
408 407 367 352 342 321 310 311 315 304 295 296
567 545 524 513 483 462 484 477 444 432 422 r 429
4,164 4,193 4,334 4,673 4, 840 4,666 | 4,489 4,251 3,894 3,821 3,640 | 73, 55§
2,111 2,140 2,192 2,338 2,432 2, 280 2,174 2,078 1,799 | 1,640 1,541 1,527
2,010 2,000 2,087 2,283 2,358 2,337 2,272 2,133 2,057 2,143 2,020 1,986
COTTON
Cotton (excluding linters):

Production: - .
GinningsA...... ._______ thous. running bales_ | 313, 267 12,260 313,267 |- o Ao 3 135 496 | 5,012 | 9,202 | 11,608 | 12,375 412,59
Crop estimate, 480-pound bales, net weight | | 905

. thous. bales. .| 313,702 318,702 ... . | Y FSURN PR DU | ORI P [P Eo oooofh12,958
Consumption......________.__________ do__..| 7777 597 601 2719 | 579 | 575 1573 567 543 | 2706 564 500 0" W
Stocks in the United States, tota), end of period | | |

A thous. bales__; 12,333 9,883 8,781 7.351 1 6,203 0 5,200 3,920 | 15, 985 l 15,217 | 14,444 | 13,421

Domestic cotton, total __..._.._..______. 12,319 0,866 @ R.766 | 7.336 | 6,191 | 5187 | 3,016 | 15,975 | 15,206 | 14,434 | 13411
On fqrms and in transit.___ 3,346 2,041 1, 895 1.376 1, 065 878 | 350 | 13,160 | 12,836 | 9,031 \ 5,015
Public storage and compress 7,047 6,527 5463 | 4,397 | 3,476 | 2,737 | 2,074 1,404 | 1,240 4,374 | 7,401
Co_nsummg establishments. . .. ____ 1,026 1,298 | 1,408 1,563 1,650 | 1,572 0 1,492 1 1,321 1,121 ¢ 1,029 ! 1495
Foreign cotton, total__...________ . ____._. 14 17 15 15 12 13 | | 10 ! 1) 10! 10 R
" Revised. ! Annual total; revisions not allocated to the months or quarter.  ? Data FStocks (owned by weaving mills and billed and held for others) exclude bedsheeting,
cover 5 weeks; other months, 4 weeks. 3 Crop for the year 1972, + Crop for the year 1973, toweling, and bianketing, and hilled and held stoeks of denims. . i R
5 Excludes unglazed and salt glazed facing title. IMonthly revisions (1970-72) appear in e Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production

“Woven Fabrics; Production Stocks aud Unlfilled Orders,” M22A--Supplement 3 (Aug. 1973),

Bureau of the Census. @ Includes data not shown separately.

and stocks exclude figures for such finished fabrics. Orders also exciude bedsheeting, toweling,
and blanketing. )
A Cumulative ginnings to end of month indicated.



March 1974 SURVEY OF CURRENT BUSINESS S-39
Unless other wise stated in footnotes below, data 1972 ’ 1973 1973 1974
through 1972 gu.\d descriptive notes are as shown
in the 1972 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. l May | June | July ’ Aug. [ Sept. | Oct. | Nov. | Dec. | Jan. | Feb.
TEXTILE PRODUCTS—Continued
COTTON—Continued
Cotton (excluding linters)—Continued
Exports thous. bales..| 3,089 5,495 654 528 676 608 437 500 388 329 266 259 257 592
TMPOPES . oo memccccoccccmrmcm e —mmmmm s do.... 75 33 4 3 3 2 4 2 2 ) 6 3 3 1
Price (farm). American upland..._. cents per tb..| 12721 7468 224| 228] 26.4 27.1 3020 295! 30.4) 367! 44.6| 43.6| 412 47.9] 57.2) 56.5
Price, Strict Low Middling, Grade 41, staple 34
(1}4¢’), average 11 markets*.___.. centsperlb..| 13561 7i732| 323 332! 35.0| 402 45.2| 46.0| 521 669, 80.5| 753 666.7| 76.6] 781| 68.6
COTTON MANUFACTURES
Spindle activity (cotton system spindles):
Actlve spindles, last working day, totel. ___mil_. 18.3 18.0 18.4 1 181 18.1 18.1 18.1 18.1 17.8 18.0 [ 181 18.1 181 r1g.0) 181
Consuming 100 percent cotton._..____. 10.4 9.8 10.4 10.2 10.0 10.0 9.9 9.9 9.9 9.9 9.8 9.8 9.8 9.8 9,8
Spindle hours operated, all fibers, total. 115.9 116.2 ¢ 311.6 9.3 9.3 211.6 9.2 9.1 29.3 9.0 8.91 21L.5 9.2 r8.2] %114
Average per working day.____. 445 L4447 . 463 . 464 464 , 462 . 458 . 456 . 372 .452 . 444 . 458 L460 | T, 400 . 457
Consuming 100 percent cotton.______..__ 61.7 63.1] 16,4 5.2 5.1 26,3 5.0 50 %50 4.9 48] 26.1 49| r4.4] 261
Cotton cloth:
Cotton broadwoven goods over 12/ In width:
Production (qtrly.)_ . ... mil. in. ya..| 8,666 |________} | . __ 1,896 | [ceen- I 2. 5 PN SR 1,188 |
Orders, unfilled, end of perlod, as compared with
avg. weekly production..._No. weeks’ prod.. 22.7 18.4 22.0 22,6 23.2 24.0 22.5 21.4 26.2 19.3 17.6 16.5 16.4 18.4 15.8 |ooeaeoo
Inventoriesl,( end of perlod, as compt}:ed with )
avg. weekly production..No. weeks" prod-- 4.1 2.9 X ) 3.2 3.2 3.0 2.8 3.6 2.9 2.6 2.7 2.8 2.9 2.7 |
Ratio of stocks to unfilled orders (at cotton 3.8 3.6
mills), end of pertod. .___.. .. .. ______ .18 .16 17 .16 14 14 13 .13 .14 .15 15 .16 .17 .16 B (LI PR,
Exports, raw cotton equiv._.__._. thous. bales. | 409.2 459.9 32.3 30.7 38.3 38.0| 38.8 37.9 35.4 33.9 42.5 13.8 44,8 43.3 [ooemoaafeoneeen
Imports, raw cottonequlv_....__________ do....| 735.5 680. 9 88.0 46,4 50.4 56.0 59.2 56.2 54.2 58.1 49.4 60. 4 57.7 56.0 53.6 oo
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. total_____________ 7,293.6 | 8 329.7 2,099.3 2,077.2
Filament yarn (rayvon and acetate) . - 653. 1 5. 164.7 153.7
Staple, Incl. tow (rayon). . _________._..._. 713.2 168.2 172.6
Noncellulosic, except textile glass:
Yarn and monofilaments 2,773.3 | 3,330.6 827.8 842.3
Staple, fnel. tow. . _______.__ 2,582.4 | 2 96y.8 765.9 738.2
Textlle glass Aiber_ . __________________ 571.6 688.5 172.7 170. 4
Fxports: Yarns and monofilaments. 117,405 | 252 820 | 14,122 | 14,205 | 18,196 {20,743 | 19,451 | 21,773 | 19,802 | 17,099 | 27,451 | 25,270 | 27,213 | 27,232
Staple, tow, and tops. ... .__ d 205,485 | 316,441 | 23/831 | 27,654 | 25,082 | 27,438 | 28,661 | 24,730 | 25,523 | 21,106 | 29,190 | 29,687 | 25,025 | 28,425
Imports: Yarns and monofilaments_..___._.. 249,948 | 171,102 | 26,738 |7 22,411 | 22,602 | 19,277 | 16,876 | 14,695 | 11,281 | 10,511 | 6,877 | 8,242 | 6,986 | 4,510
Staple, tow, and tops...._.._._._.__ 157,857 | 164,251 | 12,604 | 14,929 | 14,504 | 10,320 | 16,759 | 16,276 | 18,172 | 13,033 | 11,032 | 14,487 | 13,266 | 8,861
Btocks, producers’, end of period:
Filament yarn (rayon and acetate). ....mil. 1b__ 61.6 a4y 60.7 || . 48.9 | 48.4 | o 46,4 foo o]
Staple, Inel. tow (rayon) .. .. .. ... do.... 61.5 a0t T IO B X N A D 32.5 | .. 26,5 ||l 34.0 ||t
Noncellulosie fiber, except textileglass: | | |77~
Yarn and monofllaments 293.7 232.2 279.9 |l 25000 e p4:% 0 T8 SN U 232.2
Staple, Incl. tow - 208, 1 186.5 250.8 | |TTTTTTT] 22806 ool 199. 6 186.5
Textile glass fiber ... 84,0 70.8 754 b T 102 69.4 70.8
Prices, manmade fibers, {.0.b. producing plant:
Staple: Polyester, 1.5 denfer__.__.._._. $ per Ib__ .62 61 +. 61 .61 61 .61 61 .61 .61 .61 .61 .61 .61 .61 .61 .61
Yarn: Rayon (viscose), 150 denfer_______._.do____ 1.03 1.04 5 1.02 1.02 1.03 1.05 1.05 1.05 1.05 1.05 1.05 1.05 1.05 1.08 111
Acrylie (spun), koitting, 2/20, 3-6D. do._.. 1.22 1.30 ij 25 126 L8| 130 L3t 1.3t 131 1.32| 1.32] L32| L132| 132} 132} 132
Manmade fiber and silk broadwoven fabries:
Production (qtrly.), total @_________ mil. lin. vd
Filament yarn (100%) fabries@ __._______do_._.
Chiefly rayon and/or acetate fabrics._..do_._.
Chiefty nylon fabrles.. ... do_._.

Spun yarn (1009,) fab., exc. blanketing @ __do___._
Rayon and/or acetate fabrics and blendsd

0.

Polyester blends with cotton._._._______ do___.

Filament and spun yarn fabrics (combinatlons

and mixtures).._. ... _.....__... mil. in. yd -..

WOOL AND MANUFACTURES

Wool consumption, mill (clean basis):
Apparel class_.__
Carpet class

Wool imports, clean yield. ..
Duty-free (carpet class)

Wool prices, raw, clean basis, Boston:
Good French combing and staple:

QGraded territory, fine .____. ~.--$perlb__
QGraded fleece, 3§ blood d
Australian, 64s, warp and half-warp..._._..do_._.

Wool broadwoven goods, exe. felts:
Production (qtrly.).. ____._ ... ... mil. lin, yd_.

FLOOR COVERINGS

Carpet and rugs: *
Rugs, carpet, and carpeting, shipments, quar-

terly:
Total woven, tufted, other. ___...mil. sq. yds..
r Revised. ! Season average.

£00 bales.
aot distributed by months or quarters.
from market average.

934, 9

4 Price not directly comparable with earlier data.
8 Effective Nov. 1, 1973, Little Rock, Ark., deleted
7 Preliminary average based on sales through Feb. 1074,

212.6 9.9 9.6 “10.9 10.1 9.7
159 5.1 4.2 25.0 3.7 3.5
7.7 7.2 5.7 5.6 6.4 6.8
4.3 4.7 3.1 3.6 4.3 5.3
1880+ 2.325 | 3.025 2,338 | 2.335| 2.575
1.545 ) 1.818 | 2.075 1.462 | 1.375 | 1.600
2.523 | 3.118 | 3.968 2,955 | 3.093 3.242
................ 29,7 | 30.8
,,,,,,,,,,,,,, 263.5 ... l...._...1 262.6

2 For 5 weeks; other months, 4 weeks.

5 An

$ Less than
nual total: revisions

256. 2

6.4
L3
2.1
1.3

27.7 |
23,9 0ot
2.360 | 2.225
1.480 | 1.38%
2,725 | 2.532

Department of Cornmerce,
a hack to 1968 are available.

*New series. Cotton market price (U.S. Department of Agriculture) available monthly
back to 1947. Carpet and rug shipments (U.S.
Census) represent total industry volume; quarterly dat

Q Includes data not shown separately.

Bureau of the
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SURVEY OF CURRENT BUSINESS

March 1974

Unless otherwise stated in footnotes below, data 1972 l 1973 1873 1974
through 1972 {ll}d descriptive notes‘ are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. ’ Apr. | May I June | July ' Aug. | Sept. { Oct. ) Nov. | Dec. | Jan. | Feb.
TEXTILE PRODUCTS—Continued
APPARELY
Hosiery, shipments.........._._. thous. doz. pairs .| 228,723 | 228,269 | 15,747 | 16,237 | 20,354 | 17,805 | 17,875 | 22,267 | 19,851 | 23,066 | 19,982 | 22,077 | 18,079 | 14,929 | 17,007 {........
Men’s apparel cuttings: .
SIS o e thous. units._| 18,174 1,326 | 1,580 § 1,649 | 1,872 | 1,278 862 | 1,480 | 1,401 | 1,589
Coats (separate), dress and sport._.. 18, 202 1,306 | 1,830} 1,697 | 1,665 | 1,583 | 1,125 { 1,680 ( 1,541 | 1,775
Trousers (separate), dress and sport_ 182, 034 13,049 | 14,566 | 13,339 | 15,233 | 13,262 | 9,529 | 13,706 | 11,052 | 13,050
Slacks (jean’s-cut), casual*___________thous. doz__|[...._____ 867 1,097 | 1,342 | 1,317 | 1,316 | 1,206 1,010 | 1,115 1,121
Shirts, dress and sport.. .« —..ooooo.o..__.. d 20,914 2,624 | 2,025 | 2,768 | 2,920 | 3,001 | 2,113 | 2,942 | 2,739 3,067
Women’s misses’, juniors’ apparel, cuttings:i
thous. units__| 20,877 1,332 | 1,492 | 1,571
_______ 221,546 18,744 | 20,864 | 20, 648
..thous. doz 13,824 1,589 | 1,722 | 1,677
...................................... 5,319 680 858 740
TRANSPORTATION EQUIPMENT
AEROSPACE VEHICLES
Orders, new (net), gtrly. total _______._____ mil. $_ | 23,842 | . e T8 |
U.S. Government odo._ .t 14817 (.. 3,568 |..__.__.
Prime contract do____| 21,274 | )ecioi|eeeiais , 380 ...
Sales (net), receipts, or billings, qtrly. total. do_...| 21,499 1 . _______|oo.co_.|oceoooas V637 (...
U.S. Government___...._._.__.___________. do ..} 13,492 | i |eeeaiis 3,403 {______..
Backlog of orders,end of perfod @ _____.__.__.do.___| 26,922 | ______ b . ____ [ ... | 28,400 | ____...
U.S. Government__________.____________do___.| 15322 { . _______J . ____|....._.| 15487 |________
Aflrcraft (complete) and parts. codoo_.t 13,060 [}l |eeiaoo.| 13,736 |......._
Engines (afreraft) and parts_._____________. - , 650 | ...
Misslles, space vehicle systems, engines, propul-
slon units, and parts._.._.__________._._ mil § 5,272 joceiiii e 5,553 | ....._.
Other related operations (conversions, modifica-
tlons), products, services_.____________.. mil. .. 2,990 | feemmaii{eeeeae 2,023 |........
Alreraft (complete):
Shipments __ ... do._..13,231.8 |4,58.2 | 277.1 | 390.6 | 364.6 | 435.8
Alirframe weight __ 47,694 ,870 1 3,912 | 5,433 ) 5462 | 7,121
Exports, cominercial ..] 1,608.7 } 2,311.0 114.7 182.5 325.2 205. 0
MOTOR VEHICLES
Factory sales (from plants in U.8.), total.__.thous. {11,270.7 (12,637.3 {1,164.3 {1,108.2 |1 220.0 |1,096.5 (1,219.8 |1,186.3 | 949.1 | 640.1 943.4 (1,231.9 11,139.8 | 737.9 4 855.9 | 2798.9
Domestle. .. .. do....{10,646.8 (11,865.7 {1,107.3 {1,053.1 117743, |1,021.5 |1,140.4 |1,122.5 | 898.3 | 603.6 | 878.0 [1,143.7 11,062.3 | 69L9 | 787.6 | . .. __
Passenger cars, total do._..| 8,823.9  9,657.6 | 900.5 | 855. 041.2 | 844.0 | '940.9 | '921.3 | 7140 | 440.3 | 716.9 | 9555 ) 887.8 | 540.0 | 599.9 | 25628
Domestic.....___.__ do.___| 8,352.5 | 0,078.8 | 850.8 | 815.5 | ggo.8 | 786.6 | 880.1 | 873.3 | 677.5 | 4157 | 666.1 | 887.2 827.1 714 5521
Trucks and buses, total.._._.___._._.___ do___.| 2,446.8 1 2,979.7 | 263.8 | 253.2 | 2787 | 252.5 | 2789 | 265.0 | 235.1 ] 199.7 | 226.5| 276.4 | 2520} 197.8 | 256.0 | 2236.1
Domestle ... do....| 2,294.4 | 2,786.8 | 247.5 | 237.7 | 260.3 | 234.8 | 260.3 | 249.2 | 220.8 | 187.8 | 211.9 | 266.5 | 235.1 | 1848 | 235.6 | .. ___
Retall sales, new passenger cars : _
Total, not seasonally adjusted 10,950 [ 11 457 876 | r921 )rq,144 {r1,025 (1,146 | 1,086 | r961 838 875 079 | r9013 694 879 684
DomestiesA 9,327 736 | 775 | oss| 863 | 972 909 | 808 | 686 | 754 | 858 | 778 | 574} 551 568
140 146 | r 180 162 | r174] 1787 r153 152 121 r122 3 7135 | r120] 127 116
1211 123 30| 12.4] 125 1.6 1L.8| fIL5} riL7) r9.9] 10.1 9.5] ro3 0.1
DomesticsA 10.2 10.3 11.0 10.5 10.7 9.7 10.0 9.9 10.2 8.4 8.4 7.7 7.7 7.6
ImportsA 1.9 20] ri9 1.9 1.8 r18 1.8 1.7 1.5 r1.5 1.8 181 1.6 16
Retall Inventories, new cars (domestics), end of
perfod:A -
Not seasonally adiusted....._........_.___ thous..{ 1,311 1,600 | 1,528 | 1,649 | 1,652 | 1,654 | 1,648 | 1,708 | 1,612 | 1,387 { 1,360 1,479 1 1,628 | 1,600 § 1,705 1,737
Seasonally adjusted . ... ... ... do....| 1,454 1,765 | 1,535 | 1,563 | 1 493 | 1,480 | 1,452 | 1,523 | 1,502 | 1,553 | 1,478 ,664 | 1,812 | 1,765 ) 1,713 1,641
Inventory-sales ratio, new cars (domestics) A
ratio.. 2.0 [ . 1.8 1.8 1.6 1.7 1.6 1.9 1.9 1.9 1.7 2.4 2.6 2.7 2.7 2.6
E;)ports (Burean(of th)e Censu‘s))l: a th 0.25 36.76 20.95 | 40.33 5446 43.18
assenger cars (new), assembled_._______. ous..| 410. 509. 19 3 34,93 53.32 51.06 49,52 41.74 30.27 3 5 4. 3
To Canada_ ... .. _do....| 376.23 | 452.37 | 31.47 | 31.18 | 4350 | 46.94 | 4581 | 38.24 | 26.08 | 18.68 | 37.55 | 47.32 34.80
Trucks and buses (new), assembled do....| 120.62 | 151.65 ] 13.13 | 12.76 | 1550 | 14.80 | 13.49 | 12.96 | 12.67 9.18 9.14 | 14.08 ¢ 1L.22
Imports (Bureau of the Census): 85,90 998, 64 149,32 | 140.56 | 03.04 | 222.18
Passenger cars (new), complete units._.__..do.__.[2,485.90 {2 437 34 219.15 | 247.73 | 203.09 | 253.73 | 232.73 | 189.15 3. g Ehed .
¥rom Canada, total.__.._..__.__. do....| 84230 | 871.56 | 80.58 | 74.65 91.62 64.37 | 100.60 | 01.01 | 56.34 | 28.86 | 61.60 | 85.62 | 84,03
Trucksand buses. ... .. ... do.._.| 429.41 | 500.68 | 44.65 | 31.75 | 30.61 | 37.36 | 51.30 | 48.46 | 37.68 | 39.79 | 36.96 | 48.86 | 46.80
Truck trailers and chassis, complete (excludes o
detachables), shipments & _.._._.____ number. _| 139,029 | 164,360 | 11,502 | 13,410 | 14,384 | 13,038 | 14,268 | 13,606 | 12,906 | 12,997 } 12,015 | 15,585 | 14,830 | 13,929
ANS - L - o e do.__.| 95,281 1100,230 | 7,524 | 8,612 | o599 | 8950 | 9222 | 0,000 | 8,792 | 8,690 | 8441 | 10,384 1 10,556 | 9,469
Trailer bodies (detachable), sold separate.___do....| 18,166 | 18,626 | 1,747 | 2,236 | 1960 | 1,948 | 1,365 | 1,512 | 1,935 963 | 1,069 949 | 1,337 | 1,596
Trailer chassis (detachable), sold separate....do....| 15,498 | 12,790 { 1,638 | 1,512 | 1 384 707 696 | 1,028 | 1,078 | 1,012 828 | 1,018 977 912
Registrations (new vehicles): O -
Passenger cars. ._____.___._._............. thous..{1410,488 11411,351 |4828.6 | 4842.0 | 49084 | 4 068.7 |41,061.2 |41,068.0 [*1,103.1 | 4979.6 | €815.9 |*010.5 | 4888, 6 148756 4643. 4
Imports, incl. domestically sponsored._. do._..| 141,520 | 141,720 { 119.1 | *127.8 | 4162.4 | ¢147.6 | ¢170.6 | 4163.7 | 4167.3 [3151.1 |4132.6 | 4116.5 | 4110.6 | 4+ 141.8 1 £110.3
TrUCKS. oo do_.. {142,514 | 143020 |4207.1 |4214.7 | 4260.1 | 42627 | 4264.7 | +270.2 | 4281.1 [3275.0 | 1240.8 | $252.2 | ¢243.4 | 4248.0 {1190.0
RAILROAD EQUIPMENT
Frelght cars (all rallroads and private car lines):
Shipments. ______________ ... number_ .| 147,535 | 58,252 | 4,782 | 4,475 | 5,157 | 4,001 | 4,677 | 4,647 | 3,727 | 4,464 | 4,797 | 6,378 | 5929 | 5,246 | 5862 | 4,003
Equipment manufacturers . --.do.__.1 142,073 | 54,814 | 4,536 | 4,191 | 4,912 | 3,766 | 4,390 | 4,414 | 3,466 | 4,215 | 4,505 | 6,016 | 5606 | 4,820 | 5,701 | 3,876
Newaorders.._._.__.____________ ~do._. | 147,015 |1105,765 | 5,425 | 9,811 | 5,484 | 13,994 | 6,551 | 11,664 | 5.582 | 5,461 | 8142 | 13,535 | 9,736 | 11,797 | 11,246 | 6,731
Equipment manufacturers_. . ~do....[142,343 1102,136 | 5084 | 8661 | 5.433 | 13,804 | 6,121 | 10,964 | 5282 | 5461 | 7,442 | 13,410 | 9,436 | 11,745 | 8,921 | 6,231
Unfilled orders, end of period.. _do _. 21,244 | 67,199 { 22,283 | 26,134 | 26,535 | 36,527 | 38,027 | 44,469 | 46,007 | 47,067 | 50,781 | 57,313 | 60,799 | 67,199 } 72,622 | 75, 22?5
Equipment manufacturers.._.___________ do....| 17,666 | 65,380 | 18,610 | 23,545 | 24,140 | 34,267 | 35,624 | 41,600 | 43,189 | 44,408 | 47,714 | 55,078 | 58,606 | 65,380 | 68,68y | 70,922
Freight cars (revenue), class 1 rajlroads (AAR):§
Number owned. end of period___.._..____. thous..{ 1,411 1,395 | 1,409 | 1,409 | 1,408 | 1,407 | 1,463 | 1,402} 1,401 | 1,396 | 1,395 | 1,303 [ 1,395
Held for repairs, 9. of total owned . _.._________. 5.8 6.3 5.9 5.9 5.7 5.7 5.8 5.8 6.0 6.1 6.2 6.2 6.3
Capacity (carrying), total, end of mo._mil. tons..| 98,08 98.19 | 98.09 { 98.15 | 98.20 | 98.41 | 08.12} 98.07 | 98.12 | 97 89 | u7.94| 97.95 | U8.19
Average perear. __..__...__......_....... tons__ 69. 53 70.38 69. 61 69, 64 €9.74 69, 83 69. 93 69. 97 70.06 70.12 70.20 70.31 70. 39
r Revised. ! Annual total includes revisions not distributed by months. 2 Estimate ¢ Total includes backlog for nonrelated products and services and basic research.

of production, not factory sales. 3 Excludes 2 State

* New series; data not available prior to 1973.

) S. 4 Fxcludes 1 State.
appear in Census report, Men’s and Women’s Selected Monthly Apparel Cuttings, 1971-72
(MA-23A Su]}plemept),. Sept. 1973. dEffective 1973, data reflect new benchmarks and
revised sampling, shirts include knits (from knitting mills) not included in data prior to 1973.

1 Revigions

AbDomestics include U.S.-type cars produced in the United States and ana,t‘ia; imports
cover foreign-tvpe cars and eaptive imports, and exclude domestics produced in Canada.

CEffective Sept. 1973 SURVEY, data include imports of separate chassis and bodies.

@ Effective Feb. 1974 SURVEY, excludes shipments of dollies and converter gear.

= Courtesy of R. L. Polk & Co.; republicaticn prohibited. .

$Excludesrailroad-owned privaterefrigerator cars and privateline cars.



INDEX TO CURRENT BUSINESS STATISTICS, Pages S1-54.0

SECTIONS
General:

Bueiness indicators
Commodity prices
Construction and real estate. ..
Domestic trade.........oovviviiiaaaai s

Labor force, employment, and earnings .
Finance. ........voszveeecsonns
Foreign trade of the United States.
Transportation and communication .

Industry:

Chemicals and allied prod
Electric wer and BAB. . ...l

Food ango s

Leather and pmducts ....................... 30

Lumber and products. ............. .ol
Metals and manafactures. cees ..
Petrol coal, and prod
Pulp, paper, and paper products. .

Rubber and rubber products.............. N
Stone, clay, and glass produets. ....... .
%extile prod e

ncts. . spesesenean
tation eq

INDIVIDUAL SERIES
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Meat animals and meau

Milk,...............
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Printing and publishing. . .................. . 4,14-16
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Profits, cotporate. . ..........oouiiiinniireiass

Public utilities. . ........ . 2,5,10, 20, 21 26
Pulpandpulpwood. ...........c.covviinnnann. 36
Purchasing power of the dollar. ......... ... . 9

4,11,34
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Ranges..............
Rayon and acetate.
Realestate. ........oooovininnennn.. .
Receipts, U.S. Government....................
Recreation................
Refrigerators. ............

Registrations (new vehicles) ces
Rent (housing), ...... . . X
Retail trade.. ..

Saving, personal................... .. ...l
Savings deposits. . .. e

Securities issued. .
Security markets. .
Services. ...... ...l

Sheep and lambs, . . .........

Shoel and other footwear. ... .
Soybean cake and meal and oil.......
Spindle activity, cotton. .. ..........
Steel (raw) and steel manufactures .. .
Steel scrap.........coeiiiriiiiiiiiiiiiiees
Stock market customer financing

Stock prices, earnings, sales, etc................
Stone, clay, glass products. ........ *39
‘25
25
25
Tea imports. ...oooviiiiiininiiinininnanennes 29
Telephone and telegrap carriers 25
Teleyision and radio 34

9,12,13,37
, 8,14, 15, 30
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Unemployment and insurance. ..............0.- 13,17
U.S. Governmentbonds. ...................... 1721
U.S. Government finance. . .........oiieinrones 19
Utilities. . . ............cooovntn 2,5,8,10,21, 22,26
Vacuum cleaners. .. ...........ocoveiereneonnn

Variety stores. ...
Vegetable oils
Vegetables and fruits.
Veterans’ benefits. . ..................coilah

Wages and salaries.......
Washers and dryer!

Water heaters.. .. ...

Wheat and wheat flour.

‘Wholesale price indcxe- 8,9
Wholesale trade. . 11,14-16
Woodpulp...oooiiennnn.n .. 36
‘Wool and wool ‘manufactures. ........ .. 9,39
Zinc., . .o..... e e aireeeriaeeia ey 33
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A Tool for
Business Planning
and Researeh:

The 1967 Input-

Output Tables for
the U.S. Economy

THE data for the 1967 input-output tables of the
U.S. economy, published at the 85-industry level in
the February 1974 SURVEY, are now available on
magnetic tape for computer processing.

Complete 1-O tables for the whole economy

These data are available at three levels of detail—
85-industry, 367-industry, and 484-industry. For the
85- and 367-industry levels, there are included a
total transactions table (showing separately directly
allocated output and transferred output), a table
showing direct requirements per dollar of gross out-
put, and a table showing total requirements per
dollar of delivery to final demand. The 484-industry
level tape includes only the transactions table data
(including the separate data on direct allocations
and transfers). Also included in each transactions
table are the trade and transportation costs associ-
gtetd.'with each transaction, at the relevant level of

etail.

The price of these tapes is $200 for the 85-industry
level, $350 for the 367-industry level, and $250 for
the 484-industry level. Included with each tape is
a detailed description of the tape layout and instruc-
tions for use, The tapes are generated on a Honey-
well 2015; the data are inscribed as 7 track, 556 BPI
and are available in either even or odd parity. Please
specify parity when ordering a tape.*

Construction worksheet data

A detailed worksheet tape is available for construc-
tion activities. This tape shows the sales of about
520 products and services to 32 types of new con-
struction and 17 types of maintenance and repair
construction. The price for the tape is $225. A single
copy printout is $125.*

*These prices are subject to change after June 30, 1974,

The tape records for the construction worksheet
tape contain: Directly allocated output at producers’
prices and purchasers’ prices and the separate trans-
portation and trade costs as follows: Railroad, motor
freight, air, water, pipeline, retail, and wholesale.

Published 1-O tables

The 85-industry 1-O tables for 1967 and the article
presenting them, “Input-Output Structure of the U.S.
Economy: 1967,” appear in the SURVEY OF CUR-
RENT BUSINESS, February 1974. Single copies of
the SURVEY are available at $2.25 from the Superin-
tendent of Documents, U.S. Government Printing
Office, Washington, D.C. 20402, or any Commerce
District Office. Reprints of the article are available
at $1.00 per copy, from the same sources,

How to order

Additional information about the available data
tapes, computer printouts, and publications may be
secured from the Interindustry Economics Division
(BE-51), Bureau of Economic Analysis, U.S. Depart-
ment of Commerce, Washington, D.C. 20230.

Tapes and printouts may be secured by enclosing
a check for the proper amount payable to SESA/BEA
with your order and addressed to the Interindustry
Economics Division at the above address.
Additional publications

In addition, the 367-industry tables will appear in
published form in three separate volumes, as supgle-
ments to the SURVEY OF CURRENT BUSINESS. The
three volumes will be entitled Input-Output Structure
of the U.S. Economy: 1967—Volume 1—Transactions
Data for Detailed Industries; Volume 2—Direct Re-
quirements for Detailed Industries; Volume 3—Total
Requirements for Detailed Industries.

The publication date and prices for these volumes
will be announced later.






